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LIONEL W. UDELL, Treasurer. 
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Noble and West Streets 
Brooklyn, New York 


The Board of Directors of the American Manu- 
facturing Company has declared the regular 
quarterts dividend of $1.25 per share on the 

eferred Stock of the Company. Alsoa divetend 
of $1.00 per share on the Common Stock both 
payable October 1, 1937 to Stockholders of record 

eptember 15 1937. 


ROBERT B. BROWN, Treasurer. 
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The Financial Situation 


NCE again inflation has moved into the fore- 
ground of public discussion. The action of 

the Treasury in desterilizing $300,000,000 of its 
store of inactive gold, and the announcement of the 
Federal Reserve authorities that government obli- 
gations would henceforth be purchased in the open 
market in such quantities as seem necessary to 
keep a superabundance of money available, coming 


concerned the Securities and Exchange Commission. 
To such observers it appears that the various indi- 
cations of business activity had not shown sufficient 
faltering to occasion great uneasiness at Washington, 
and consequently in their view can hardly be charged 
with major responsibility for the steps taken. Yet it is 
a fact that what is known as sentiment seems to 
have been damaged a good deal, or at least threatened 





as these steps did in cir- 
cumstances that led al- 
most inevitably to the 
conclusion that the reason 
for them was to be found 
as much in the stock mar- 
ket and the general bus- 
iness situation as in the 
government bond market, 
could hardly have failed 
to have such a result. It 
is true that the weekly 
bank figures revealed that 
these inflationary efforts, 
at least up to the time at 
which the statistics were 
compiled, remained largely 
in the realm of the the- 
oretical or the prospective. 
The Federal Reserve banks 
had bought no govern- 
ment obligations, member 
banks while showing a 
continuation of the ex- 
pansion of commercial, in- 
dustrial and agricultural 
loans, had persisted in sell- 
ing government obliga- 
gations, and there was no 
increase in rediscounts by 
member banks. 

All this seemed to show 
that, as had been expected 
in many quarters, the steps 
so far taken have had no 
immediate effect upon the 
banking situation other 
than to increase in one 
degree or another the vol- 
ume of excess reserves held 
by member banks, but it 
did not put an end to the 
discussion of the _possi- 
bility of a further wave of 
very real inflation. For 
this latter there was good 
reason. This reason is 














Assuming an Unproved Premise 


Referring apparently to the _ financial 
operations of corporations and the alleged 
need of governmental intervention and con- 
trol, the retiring Chairman of the Securities 
and Exchange Commission is quoted in the 
public press as saying that “‘these are public 
institutions and the work in that direction 
may expand until we have something like a 
ministry of private finance to consider 
finance in all of its aspects. Where there is 
found need for control I assume there will 
be control.”’ 

It is not altogether easy to assign a precise 
meaning to words as vague as these, but those 
familiar with the career of the retiring 
official who used them early this week, and 
with the trend of his thought, are not likely 
to have much doubt that he is advocating 
the creation of a governmental body not only 
to see that truth, the whole truth and noth- 
ing but the truth is told about securities, 
but to decide whether or not individuals and 
corporations should be permitted to offer 
any given security to the public. 

But whether or not this is precisely what 
the speaker had in mind, it is certain that 
the program he is thus vaguely outlining 
would be one that took the Government still 
further into the realm of interfering with, 
and controlling, business enterprise. The 
particular program suggested at this time 
is of less interest than the general philosophy 
and the broad premises upon which this 
program, whatever it is. seems to rest. 

The general idea seems to be that the 
securities business is “affected with a public 
interest”, as the phrase goes, and that there- 
fore it must be regulated, controlled, and 
more or less managed by government. This 
seems to us to be a non sequitur, which 
again and again is being employed by those 
who defend Fascism, Communism, Socialism, 
New Deal-ism and various other kindred fads 
of the day. 

The fact is of course that all business is 
“affected with a public interest” in that it 
is engaged in supplying the wants of the 
public, which naturally wishes to have its 
wants supplied regularly, dependably, at a 
minimum of cost and under conditions of 
production and distribution which do not 
involve exploitation of any group or groups. 

The question is: Can this end be achieved 
best by constant governmental interference 
and control or by a minimum of intervention 
by the politicians? We know of no one who 
has made out a case for public control of 
everything. Yet the retiring Chairman of 
the Securities and Exchange Commission 
and many others in Washington seem to 
assume the case proved. 


























with damage—a fact which 
may have weighed with 
Washington officials more 
than is realized. 


The Complicating Factor. 


It is this readiness of the 
Federal authorities to inter- 
fere and the uncertainty as 
to when and how they may 
undertake to control the 
course of economic events 
that greatly complicate 
the existing situation and 
render accurate appraisal 
of the outlook extraor- 
dinarily difficult. The 
practical business man now 
must not only reach some 
sort of working conclu- 
sion concerning the proba- 
ble reaction of industry and 
trade to fairly we'l-known 
or reasonably ascertained 
factors already existing, but 
must try to guess what the 
now all-powerful Federal 
Government may in its 
wisdom decide to do to 
alter the natural course of 
events, and then forecast 
and discount what the 
effect of such presumptive 
steps by the Government 
will be. The situation and 
the outlook with which the 
business community are 
now confronted are there- 
fore far from simple, a fact 
that is daily being more 
widely realized and under- 
stood, and a fact which ac- 
counts, moreover, for the 
rather wide differences in 
views now held concerning 
the prospects. 

The first question that 





found in the fact’ that the opinion is rather widely 
held and apparently spreading that should steps 
already taken prove ineffective in the view of our 
credit managers further action of the same or similar 
sort is to be expected. There remains considerable 
uncertainty as to the standards by which Washington 
officials will measure the effectiveness of such steps. 
To many it appears that the behavior of the stock 
market up to and including the early part of this 
past week had more deeply impressed the Treasury 
and Reserve officials than they seemed to have 


confronts the observer, and in ordinary circumstances 
about the only one that he would need greatly to 
concern himself with, is: What is likely to be the 
course of business during the next few months, 
assuming that it is left largely to its own devices? 
The steps so far taken by the authorities—reduction 
in rediscount rates, desterilization of gold, and the 
announcement indicating the intention, if, when, 
and as appears desirable, of open market operations 
by the Federal Reserve banks—seem not of them- 
selves to have very materially altered the outlook. 
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The banks have apparently not changed their policies 
in any appreciable degree as a result of these steps, 
and more responsible opinion seems to hold fairly 
definitely that they will not do so as a result of any- 
thing that has yet been done by the authorities. 
About the only change that has occurred in the mental 
state existing in the business community seems to be 
closely related to the prospect, real or imagined, of 
inflationary developments, which in turn seems to 
be more closely connected in the minds of most 
observers with what the Government may do in the 
future than with what it has done in the past. 

The course of business during the next month or 
two takes on added importance to the thoughtful ob- 
server by reason of the fact that it is almost univer- 
sally believed that it will largely determine the pol- 
icy and the program of intervention likely to be 
initiated by the Federal Government. Have securi- 
ties prices now about completed their downward 
course, and if not would continued weakness in the 
securities markets alone induce action by the Wash- 
ington authorities? This is a question now often 
being asked, and about the only answer obtainable 
is an echo of the question itself. It seems to be taken 
for granted that should industry and trade lag seri- 
ously during the next month or two our economic 
managers can be counted upon to take steps de- 
signed to stimulate activity. But if left to its own 
devices from this point forward, will business lag? 
To this question it is now possible to obtain an 
almost infinite variety of answers. The actual evi- 
dence is not yet conclusive. The reaction of the 
publie to higher prices, regarded as inevitable so far 
as they have not yet become an actuality, has not 
yet been adequately tested. Results obtained since 
the Labor Day holidays seem highly varied. 


If Business Continues Good 

Assuming that fears entertained in many quarters 
concerning the course of business during the next 
few months have been without sufficient warrant, it 
is proper to ask what in that case the policies 
of the Administration are likely to be when Congress 
is once more in session. In such circumstances it 
would probably be futile to tell New Deal managers 
that their restrictive and punitive programs of the 
past have done great harm to business and that more 
of the same order might be little short of disastrous. 
Indeed some of the dire predictions of today, should 
they prove not well founded, might of themselves 
furnish good political ammunition in an effort on 
the part of the President to drive through Congress 
some of the undesirable measures he is known to 
favor. On the other hand, such an eventuality pre- 
sumably would put an end to inflationary steps such 
as those recently taken, or weaken the force of de- 
mand for such steps and at least curtail their scope, 
unless indeed the budget situation becomes too trou- 
blesome. To press this course of reasoning one step 
farther, should the course of events during the next 
few months foliow such a pattern as has been out- 
lined it would appear that the net result would be 
at most to postpone the period of anxiety and pos- 
sibly the definite “show-down” until some time next 


year. 

But suppose the majority is correct in its ap- 
praisal of the outlook for the early future, and we 
find industry and trade lagging in a degree that 
causes New Deal managers to feel under the neces- 
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sity of intervening with measures they think will 
give business a fillip? What then would they do? 
If one may judge from what they have already done 
in the recent past, and what they have been prone to 
do all along, their first step would be larger doses 
from the inflation vial; that is, further desteriliza- 
tion of gold and actual purchases of substantial 
amounts of government obligations in the open mar- 
ket. It would be impossible at this time to foresee 
how far such processes would have to be carried be- 
fore they exerted a really marked effect upon the 
course of affairs. It could well be, of course, that 
the authorities would presently feel themselves 
obliged to resort to larger government outlays and 
greater deficits in order to “prime the pump.” 
Indeed, should there be a substantial recession in 
business and a sharp reduction in profits, such a 
result might well prove almost automatic, since tax 
collections would without question shrink very ap- 
preciably and relief expenditures expand. Whether 
developments of this nature would tend more to 
stimulate inflationary developments in the business 


. structure or more to cause entrepreneurs to act with 


still greater caution in view of the spreading realiza- 
tion of the hazard already inherent in the budgetary 
and banking situations, is a question that would in- 
evitably arise should the course of events follow this 
general pattern. 


Self-destructive Combinations 

The realistic student will of course not fail to 
remember that in the past under New Deal manage- 
ment neither inflationary stimuli nor restrictive 
measures have been administered alone, but that 
both have been applied at one and the same time with 
the result that the full effects of neither have been 
felt. We have been able to discover no convincing 
reason to suppose that Washington officials have 
lost faith in either group of programs. It would 
therefore appear to be inadvisable to assume that 
we shall have occasion to feel the full and unchecked 
force of either in the early future. We may well 
see further efforts to inflate and we are likely to 
find that the President is inclined to insist upon 
continuance of restrictive measures. In such an 
event, what we should have from Washington would 
not be unlike what we have had in the past, a situa- 
tion in which the official right hand ignores what 
the official left hand doeth. The reaction of the busi- 
ness community may or may not be identical with 
that of the past, but the impingement of govern- 
mental forces would be about the same. 


Ultimate Effects 

So much for the current situation, the steps that 
have been recently taken to alter it, and the prospect 
of further intervention by the politicians and their 
representative at Washington. The man of affairs 
who must lay his plans for a considerable period in 
the future cannot of course content himself with 
these more immediate problems. He must reach 
some sort of conclusion concerning the longer term 
prospects and the ultimate effects of current public 
and other policies. When we turn to this aspect of 
the current situation we find the task of appraisal 
even more difficult in some respects but immensely 
simpler in others. The farther one undertakes to 
peer into the future the more difficult it becomes 
to discern detail, but the very inability to see the 
detail sometimes lends sharpness to the perspective. 
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Viewing the whole matter in this broader way, the 
first fact likely to catch the eye is the characteristic 
readiness of economic planners to alter their plans 
in the face of current practical difficulties. What 
we have witnessed during the past week or two is the 
same old wincing and relenting and refraining that 
have always characterized those in places of power 
when an inflationary upward swing seemed to reach 
its crest and threatened to give place to recession. 

In the past “shots in the arm” were usually ad- 
ministered inadvertently, those administering them 
being unaware that they were doing so or unwilling 
to bring themselves to the conclusion that they were 
doing so. The resulting effects have usually then 
been described as wholesome expansion of trade un- 
til a rather late stage in the so-called cycle had been 
reached. When the disease, which is unfortunately 
a progressive one, reached a stage where there could 
be no further blinking the fact that something was 
awry, public officials and others have regularly 
lacked the hardihood to apply corrective measures, 
usually for the simple reason that by that time it 
was apparent that the application of such measures 
would inevitably usher in a period of painful re- 
adjustments. Almost without exception the cycle, 
so-called, has run its course and produced the in- 
evitable aftermath. Under the New Deal the cycle 
was planned in advance. The pump was to be 
primed. When it had “caught” and had begun to 
yield its own flow, no further priming was to be 
applied, but the water that had been used for that 
purpose was to be drawn from the now self-support- 
ing stream and stored for use in priming the pump 
at some future date when it seemed again to need it. 
The pump was primed for many months, even years. 
It seemed finally to be “catching” hold. The priming 
flow was somewhat curtailed, and almost at once the 
pump began to cough a little. It required only a 
relatively few weeks of uncertainty before the prim- 
ing flow was again increased, with promises, both 
implied and express, that it would be further in- 
creased if circumstances seemed to suggest it. The 
differences between the old and the new evidently lie 
largely upon the surface. What good reason is there 
for expecting the ultimate consequences to differ in 
essentials? 

As to restrictive measures imposed in the past or 
planned for the future, it would be utterly absurd 
to think of them, as apparently the President would 
have us do, as well designed to stimulate business 
activity or to sustain the economic system. Argu- 
ments depending for their validity upon some spe- 
cious theory of “spreading purchasing power” and 
thus creating effective demand for goods that might 
otherwise be produced and go begging for consum- 
ers are of course palpable balderdash. If anything 
in the nature of a major recession in business is now 
in prospect the Administration needs to look much 
farther and much more realistically for remedies 
which would not make the last state of things worse 
than the first. 


FederalJReserve Bank Statement 


RESH monetary dispensations emanate from 
Washington with remarkable rapidity these 
days, and the current banking statistics already 
reflect some of the lavest changes ordered. Two 
broad and far-reaching measures were announced 
last Monday. Like the recent reductions of redis- 
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count rates, they constitute a retreat from the sensi- 
ble and necessary increases of reserve requirements 
and the immobilization of gold acquisitions in the 
Treasury’s inactive gold fund. The first of the 
measures now decided upon, rather hastily, provides 
for release of $300,000,000 of the gold in the inactive 
fund to meet ordinary Treasury requirements, thus 
increasing member bank deposits and excess reserves 
by a corresponding amount. Under the second 
measure the Federal Reserve banks are to resume 
open market operations, through purchase of Treas- 
ury notes to whatever extent may be necessary to 
offset the harder money effects of the usual autumn 
gain of currency in circulation. Taken together, 
these moves form a striking combination, designed 
to maintain that altogether artificial ease in money 
which the Treasury finds advantageous at the mo- 
ment, however evil the ultimate effects may be on 
the economy of the country. 

The Treasury moved with great alacrity to carry 
out its part in this arrangement. The $300,000,000 
gold from the inactive fund was “cashed” through 
deposit of an equal amount of gold certificates with 
the Federal Reserve Bank Fund, and the general 
account of the Treasury with the banks increased 
similarly. But Treasury disbursements of the 
quarter-date were large, for public debt purposes, 
and the funds filtered rapidly to the member banks, 
which found their reserve balances increased by 
$154,739,000, not only on this basis but also because 
of a sizable post-Labor Day return of currency from 
circulation. Because of the return flow of currency, 
open market operations of the Federal Reserve 
banks were needless and none are recorded. As a 
result of the gold incident and the other, more ordi- 
nary transactions, the excess reserves of member 
banks are estimated at $880,000,000 as of Wednes- 
day night, up $120,000,000 for the statement week. 
Obviously enough, all the gold deposit of the Treas- 
ury will soon be reflected in excess reserves, since 
the currency expansion will be offset by open market 
operations, and we thus have the curious prospect 
of a guaranteed total of about $1,000,000,000 ex- 
cess reserves for the country. Even on the basis 
of the higher reserve requirements, that can only 
be regarded as a dangerous aggregate. 

The condition statement of the 12 Federal Re- 
serve banks, combined, reflects an actual increase 
of $299,000,000 in the gold certificate holdings, to 
an aggregate of $9,129,890,000, but this means only 
that the usual small weekly adjustments required 
the return of $1,000,000 of the certificates. With 
cash flowing back to the banks, the total reserves 
moved up $324,300,000 to $9,435,402,000 as of 
Sept. 15. Federal Reserve notes in actual circula- 
tion dropped $24,170,000 to $4,271,313,000. Aggre- 
gate deposits with the 12 banks increased $370,- 
807,000 to $7,525,233,000, with the account varia- 
tions consisting of an increase of member bank de- 
posits by $154,739,000 to $6,864,732,000; a gain of 
Treasury general account deposits by $217,296,000 
to $347,686,000 ; a decrease of foreign bank deposits 
by $590,000 to $199.837,000, and a decrease of other 
deposits by $638,000 to $112,978,000. With total 
reserves up so sharply and currency liabilities off, 
the reserve ratio increased to 80.0% from 79.6%. 
despite the gain in deposit liabilities. Discounts by 
the System drifted lower by $361,000 to $23,198,000. 
Industrial advances were down $106,000 to $20,- 
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603,000. Bankers’ bill holdings were $9,000 lower at 
$3,067,000, and holdings of United States Govern- 
ment securities remained at $2,526,190,000. 


Business Failures in August 


UGUST business failures abruptly reversed the 
downward trend of the figures prevailing 
almost continuously since December, 1935. In the 
only other two months in the period in which fail- 
ures exceeded those of the same month a year 
earlier, the degree of increase was extremely slight, 
but last month failures were 8% greater than in 
August, 1936, and liabilities 44% greater. In 
addition, although August failures and liabilities 
are nearly always near the lowest for the year, last 
month’s liabilities were easily the highest of any 
month this year, the number of failures, while sub- 
stantially higher than July, and also higher than 
June, was lower than the months preceding those. 
In large part, the increase in liabilities was due to 
the failure of one large company and several of its 
subsidiaries in the Philadelphia Federal Reserve Dis- 
trict which involved total liabilities substantially 
in excess of $2,000,000. Insolvencies in August 
numbered 707, involving $11,916,000 liabilities; in 
August, 1936, these were 655, with liabilities of 
$8,271,000; and in July, 1937, failures numbering 
only 618 involved $7,766,000 of liabilities. 

When the failures are arranged according to 
classes of industry, the manufacturing, wholesale 
trade and construction divisions are revealed as 
having had more failures this year than last; liabili- 
ties involved in the manufacturing and wholesale 
failures were also much greater than in 1936 but 
were considerably smaller in the construction line. 
One hundred and forty-eight manufacturing firms 
failed for $5,603,000 in August this year as com- 
pared with 104 for $1,852,000 in 1936; wholesale 
trade failufes numbered 77 this year attended by 
$2,346,000 liabilities, while last year there were 70 
failures having only $1,164,000 liabilities; construc- 
tion failures amounted to 49 this year and only 36 
last, but liabilities this year were no more than 
$634,000 compared with $1,498,000 in 1936. Retail 
trade failures totaling 403 were somewhat lower 
than the 408 of August, 1936, and involved liabilities 
of $2,896,000 in comparison with $3,255,000 last 
year. There were 30 failures in the commercial 
service group, involving $437,000 liabilities, com- 
pared with 37, involving $502,000 liabilities, last 
year. 

In the large majority of Federal Reserve districts 
there were more failures than a year ago; only in the 
Richmond, Minneapolis and Dallas districts were 
there fewer failures than in 1936, while in the St. 
Louis District there was a like number in both 
years. In all the others failures were moderately 
higher, and in most of them liabilities involved were 
also higher. The increase in the Philadelphia Dis- 
trict alone was to $4,365,000 from no more than 
$411,000 in 1936. 


The New York Stock Market 


IGHLY erratic movements marked the trading 

in equities in the New York stock market this 

week. The unsettlement that was in evidence last 
week again prevailed as trading started last Mon- 
day, and at the close yesterday there was still no 
indication of a more settled and reasonable view of 
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the market. Prices moved in a wide arc, and even 
in single sessions the trend sometimes swung from 
sharp gains to equally decided losses. In most 
issues the gains were more pronounced than the 
losses, and for the week as a whole the bulk of stocks 
show advances. There were also some losses, how- 
ever, among the investment securities. The Monday 
announcement that the Treasury would cash imme- 
diately $300,000,000 of the gold in its inactive fund, 
and that Federal Reserve open market operations 
would be resumed to tide the money market over 
the period of currency expansion proved of momen- 
tary aid to the stock market and of more lasting 
assistance to the bond market. The underlying fact 
appears to be that much uncertainty exists as to 
the course of business, the incidence of the burden- 
some and still growing taxation, the political situa- 
tion here and abroad, and the repercussions of the 
wars that are in progress in China and Spain. Trad- 
ing volume on the New York Stock Exchange showed 
the same erratic tendencies displayed by price 
trends. Turnover in the full sessions ranged from 
less than 1,000,000 shares to more than 2,500,000 
shares. 

In the trading of the short session, last Saturday, 
prices bounded forward. This movement was an 
obvious correction of the overdone declines that 
marked the dealings during most of last week. 
Gains of 1 to 3 points were recorded in leading 
stocks. When dealings were resumed on Monday 
the market was faced with the announcement of the 
new credit measures, which were correctly assayed 
as inflationary in nature. At the opening prices 
were marked higher by 2 to 7 points, but the buying 
wave soon was exhausted and replaced by a fresh 
spasm of liquidation, which carried prices 1 to 4 
points down from the previous levels. The market 
was more impressed by the seriousness with which 
Washington viewed the situation than by the infla- 
tionary credit steps. On Tuesday the trend was 
abruptly upward, with all groups participating and 
with final gains amounting to 2 to 5 points in promi- 
nent stocks. Short lines were covered to some de- 
gree, and this aided the market. The main trend 
on Wednesday was downward, with this result 
achieved after a series of upward and downward 
maneuvers that reflected accurately the uncertain 
state of mind prevalent among traders and in- 
vestors. Steel and copper stocks bore the brunt of 
the selling, while farm implement issues and some 
of the utility shares reflected modest buying. The 
tone improved on Thursday, with railroad stocks the 
leaders of the market, on rumors of an accord on the 
wage question. Gains of 1 to 5 points appeared 
in the carrier stocks, while industrial leaders like- 
wise advanced. Utility shares were relatively dull. 
Continuing on its erratic way, the market yesterday 
turned downward once more, with losses of 1 to 3 
points recorded in leading shares. The liquidation 
was modest, but it sufficed to set virtually all 
croups back. 

In the listed bond market the credit control steps 
announced on Monday proved a dominant influence. 
United States Treasury issues and best-rated utility, 
railroad and industrial bonds showed small and per- 
sistent gains, in session after session. The advance 
was most pronounced, relatively speaking, in the 
short-term securities of the United States Govern- 
ment. These movements in investment issues were 
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fractional, of course, but they apparently put an 
end to the slow downward drift of recent months. 
Among railroad issues of secondary classifications 
and of the default status, a sharp upward revision 
took place. Other bonds of more or less speculative 
hue moved upward and downward with the equities 
and closed yesterday without important change. In 
the commodity markets, agricultural items moved 
in wide swings, with recessions more pronounced 
than gains. Spot copper and other base metals 
were steady, but the futures drifted sharply lower 
and caused some concern about the price structure. 
Foreign exchange dealings were watched closely, 
with the franc persistently weak, despite the official 
control. The French unit fell to lowest levels since 
1926, and sterling also was weak at times. The 
foreign units recovered somewhat yesterday, but in 
the meanwhile large additional gold shipments to 
the United States were found necessary. 

On the New York Stock Exchange 1 stock touched 
a new high level for the year while 631 stocks 
touched new low levels. On the New York Curb 
Exchange 4 stocks touched new high levels and 
385 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,404,120 
shares; on Monday they were 2,561,820 shares; on 
Tuesday, 1,510,250 shares; on Wednesday, 1,143,140 
shares; on Thursday, 885,780 shares, and on Friday, 
814,310 shares. On the New York Curb Exchange 
the sales last Saturday were 365,940 shares; on Mon- 
day, 575,145 shares; on Tuesday, 348,455 shares; on 
Wednesday, 248,370 shares; on Thursday, 194,535 
shares, and on Friday, 166,910 shares. 

The stock market the present week was without 
a definite trend and prices, in turn, came in for 
much maneuvering, at times suffering wide reces- 
sions and on other occasions moving forward to 
higher territory. Saturday prices recovered moder- 
ately from the losses sustained in the early part of 
last week and closed a trifle below the day’s best 
levels. After the short respite on Saturday last the 
warket on Monday came in for further revision and 
prices declined from 2 to 10 points. Profit-taking 
became quite general in late trading with the more 
prominent issues bearing the brunt of the attack. 
This sudden change in trend was attributed to the 
Federal Reserve Board’s action in freeing $300.- 
000,000 of sterilized gold to meet the needs of busi- 
ness in the coming months. Just as the market 
plunged downward in a fury of selling the day be- 
fore, sudden improvement set in on Tuesday, which 
left prices 2 to 5 points higher at the close. Further 
consideration of the Board’s action, coupled with 
other factors, were undoubtedly responsible for the 
market’s spirited advance. Uncertain movements 
developed on Wednesday, and here and there a 
tendency to climb to higher levels was evident. At 
closing time extreme irregularity prevailed. A gen- 
erally higher opening characterized Thursday’s 
trading; spurred on by carrier issues, which rose 
from 1 to 5 points on the announcement of a resump- 
tion of wage negotiations between labor leaders and 
the managements, the general list advanced to 
higher ground. Modest liquidation was present in 
the market yesterday, resulting in declines of 1 to 3 
points, which embraced the general list. As com- 
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pared with the close on Friday a week ago, prices 
at yesterday’s close show moderate advances. Gen- 
eral Electric closed yesterday at 4844 against 46 on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 32% against 315g; Columbia Gas & Elec. 
at 111% against 1044; Public Service of N. J. at 394 
against 338; J. I. Case Threshing Machine at 144 
against 137; International Harvester at 9744 ex- 
div. against 90; Sears, Roebuck & Co. at 81 against 
7$14; Montgomery Ward & Co. at 50% against 5144; 
Woolworth at 4258 against 427g, and American ‘Tel. 
& Tel. at 16144 against 160144. Western Union 
closed yesterday at 34% against 415g on Friday of 
last week; Allied Chemical & Dye at 204 against 
203; KE. 1. du Pont de Nemours at 151 against 14242; 
National Cash Register at 2612 against 254g; Inter- 
national Nickel at 55% against 5544; National 
Dairy Products at 17% against 18; National Biscuit 
at 237g against 23144; Texas Gulf Sulphur at 54% 
against 33% ; Continental Can at 3934 against 504; 
Eastman Kodak at 178 against 178; Standard 
Brands at 107 against 105g; Westinghouse Lec. & 
Mfg. at 1301 against 127g; Lorillard at 20 against 
201g; U. S. Industrial Alcohol at 29 against 23; 
Canada Dry at 18 against 1914; Schenley Distillers 
at 36% against 36144, and National Distillers at 
275g against 27. 

The steel stocks were irregularly changed this 
week. United States Steel closed yesterday at 94%. 
against 98 on Friday of last week; Inland Steel at 
100 against 96; Bethlehem Steel at 8044 against 
8014, and Youngstown Sheet & Tube at 6714 against 
6814. In the motor group, Auburn Auto closed 
yesterday at 15 against 121% on Friday of last week ; 
General Motors at 51144 against 48%; Chrysler at 
9714 against 94%, and Hupp Motors at 5% against 
3144. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 32%4 against 30 on Friday of last 
week; United States Rubber at 4544 against 40%,, 
and B. F. Goodrich at 30 against 2844. The railroad 
shares made modest gains the present week. Penn- 
sylvania RR. closed yesterday at 31%4 against 30%, 
on Friday of last week; Atchison Topeka & Santa 
Fe at 61 against 59; New York Central at 28% 
against 2714; Union Pacific at 106 against 105; 
Southern Pacific at 33144 against 3254; Southern 
Railway at 2114 against 19, and Northern Pacific at 
21 against 193g. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 5914 against 587g on 
Friday of last week ; Shell Union Oil at 22%4 against 
22%, and Atlantic Refining at 2514 against 231%. 
In the copper group, Anaconda Copper closed yester- 
day at 4534 against 4834 on Friday of last week; 
American Smelting & Refining at 7734 against 79, 
and Phelps Dodge at 40 against 42%. 

Trade and industrial reports indicate a good 
maintenance of general business, but these indices 
are considered of less significance at the moment 
than the dwindling back-log of steel orders. Steel 
operations for the week ending today were esti- 
mated by the American Iron and Steel Institute at 
80.4% of capacity against the 71.6% of the preced- 
ing Labor-Day week, and 72.5% at this time last 
year. Production of electric energy for the week to 
Sept. 11, which included Labor Day, is reported by 
the Edison Electric Institute at 2,154,276,000 kilo- 
watt hours against 2,320,982,000 in the preceding 
week and 2,098,924,000 in the corresponding week 
of 1936. Car loadings of revenue freight for the 
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week to Sept. 11 are reported by the Association of 
American Railroads at 711,299 cars. Chiefly be- 
cause of the holiday, this represented a decrease of 
93,334 cars from the previous week, but a gain of 
11,115 cars over the same week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 103%¢c. as against 10534¢. on 
Friday of last week. September corn at Chicago 
closed yesterday at 11314¢c. as against 105c. the 
close on Friday of last week. September oats at 
Chicago closed yesterday at 3114¢. as against 31%c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.05c. as against 9.23c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.53c. as against 19.18c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 19 15/16 pence per 
ource on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9634 as 
against $4.945g the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.39l4c. as against 3.5614¢. the close on Friday of 
last week. 


European Stock Markets 


ECURITY prices moved slowly but impressively 
lower on stock exchange in the leading Euro- 
pean financial centers, this week. Quotations gave 
way throughout the first half of the week at Lon- 
don, Paris and Berlin, and a modest recovery there- 
after cancelled only a part of the losses. The sharp 
recessions in New York apparently were the chief 
cause of the unsettlement in European markets. Like 
the commentators on this side of the Atlantic, those 
in Europe were mystified by the New York declines. 
It was generally agreed that the Wall Street attack 
of “nerves” would wear off quickly, but the reactions 
of the movement nevertheless were felt in foreign 
trading. Also of much concern was the persistent 
weakness of the French franc in the foreign ex- 
change markets. The economic situation in the prin- 
cipal industrial countries of Europe remains fairly 
favorable, but some wide variations in commodity 
prices were noted. World politics remain highly 
dubious and uncertain, and no comfort whatever 
was gained in any market from a contemplation of 
the events in Spain and China, and the international 
repercussions of those wars. 

Opening levels on the London Stock Exchange re- 
flected a degree of uncertainty, last Monday. British 
funds were little changed throughout the session, 
while most industrial issues held close to previous 
figures, with losses predominant. Commodity secu- 
rities receded, as did Continental and Far Eastern 
obligations. The Anglo-American list improved on 
reports of a good opening at New York. In another 
quiet session on Tuesday, levels of gilt-edged issues 
were hardly changed, but industrial stocks suffered 
a general and pronounced slump. Interest centered 
mainly in trans-Atlantic securities, which rose 
sharply on reports of a similar movement in New 
York. Commodity issues were uncertain. Little ac- 
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tivity was noted on Wednesday, and gilt-edged se- 
curities again were steady in that session. But other 
sections developed weakness, which carried indus- 
trial stocks to materially lower levels. Commodity 
stocks and international issues joined in the down- 
swing. The tone steadied on Thursday, with British 
funds still unmoved. Some demand was noted for 
industrial securities, although others still were un- 
certain. Copper stocks were weak in the commodity 
group, while international issues showed small 
losses and gains in about equal proportions. Ina 
dull session yesterday gilt-edged issues were steady, 
but industrial stocks declined. International issues 
were irregular. 

Liquidation was the order of the day on the Paris 
Bourse during the initial session of the week. Trad- 
ing was on a small scale, but buyers proved reluc- 
tant and quotations fell in all departments. Rentes 
showed fractional declines, while larger losses ap- 
peared in French equities and international securi- 
ties. Even the favorable week-end reports from New 
York failed to impress the Bourse. Dealings on 
Tuesday started with a small rally, which soon was 
turned into another sinking spell as selling orders 
poured into the market. Weakness of the franc 
caused selling of rentes and some French equities. 
A few bank stocks improved, while foreign securi- 
ties were better as a whole. In a quiet session on 
Wednesday, rentes again receded in reflection of the 
further fall of the franc. French bank, industrial 
and other equities joined the downward movement, 
but the typical Bourse reaction to inflationary fears 
was apparent in a sharp upswing of gold mining 
stocks and international securities. A degree of con- 
fidence finally was restored on Thursday, and a 
little buying of rentes and French equities took 
place in that session. Foreign securities suffered 
modest reactions. Rentes again were marked higher 
yesterday, while French equities and international 
issues marked time. 

Trading on the carefully controlled Berlin Boerse 
was very modest on Monday, and prices improved 
slightly. Heavy industrial stocks were in best de- 
mand, while a little inquiry also appeared for elec- 
trical and chemical issues. Fixed-income securities 
were neglected and unchanged. The trend on Tues- 
day was toward lower levels, with losses amounting 
to 3 points in some of the leading issues. The reces- 
sion was general in equities, despite small dealings, 
but fixed-interest issues were steady. The tone again 
was soft on Wednesday, and there was no improve- 
ment in the trading volume. Losses of 1 to 2 points 
were common in the more active stocks, but many 
issues were not quoted at all. Public buying finally 
was noted on a small scale, Thursday, but it suf- 
ficed to lift quotations for most groups of stocks. A 
few of the bank issues showed sharp gains, while 
industrial stocks generally were better. The fixed- 
income group remained dull. Movements yesterday 
were mainly toward lower levels, with changes 


small. 
Foreign Policy 


ASHINGTON reports indicate that the Roose- 

velt Administration is feeling its way care- 

fully in the ever more troublesome sphere of inter- 
national affairs, with the fundamental aim of 
keeping the United States out of the wars already 
in progress and any others that may develop. It 
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is sufficiently obvious that grave anxiety is occa- 
sioned by the Mediterranean complications of the 
Spanish civil war, while the Sino-Japanese conflict 
is causing at least equal perturbation. While spend- 
ing a few days at his Hyde Park, N. Y., home over 
the last week-end, President Roosevelt gave careful 
consideration to these problems. World conditions, 
he admitted in an informal address, are no better 
than they seem to be to those who read the news- 
papers. Every effort would be made to keep this 
Nation from becoming entangled in the “pretty seri- 
ous” international situation, Mr. Roosevelt prom- 
ised. The President conferred at great length with 
his Ambassador-at-Large, Norman H. Davis, and 
with numerous recent visitors to foreign shores. 

One result of the prolonged studies was announced 
in Washington, Tuesday, soon after Mr. Roosevelt 
returned to Washington. Without actually invok- 
ing the Neutrality Act, the President imposed a 
partial embargo on shipments of arms to warring 
Japan and China. Merchant vessels owned by the 
United States Government were forbidden to trans- 
port arms, ammunition and implements of war to 
the Far Eastern contestants, while other ships flying 
the United States flag were warned that they engage 
in such trade at their own risk. So far as govern- 
ment-owned ships are concerned, this was to all 
intents and purposes an application of the neutral- 
ity measure, since the list of prescribed articles in 
the proclamation of May 1, relating to the Spanish 
war, was referred to as applicable also in the present 
instance. The danger of Japanese interference with 
the government-owned ship, Wichita, due at San 
Diego en route to China with 19 airplanes abroad, 
presumably prompted the presidential move. No 
war has been declared in the Far East, and in view 
of this fact the partial embargo can hardly be con- 
sidered a very admirable action for a leading trad- 
ing nation, but at least it has the merit of realism. 
Warnings that American ships may find it danger- 
ous to operate in the Mediterranean and Sino-Japa- 
nese war zones have been issued by the State Depart- 
ment of late. Americans were warned by the Presi- 
dent to leave China, but when strenuous objections 
were voiced by our nationals there, Secretary of 
State Cordell Hull declared that American marines 
were to remain and to offer the best possible protec- 
tion to our citizens, circumstances considered. 


League of Nations 

OTH the Assembly and the Council of the League 

of Nations were in session at Geneva this week, 

with such important matters as the war between 
China and Japan and the foreign interference in 
the Spanish civil war to consider. These matters 
were placed before the League bodies by the nations 
that feel themselves aggrieved, with the customary 
indifferent results. Dr. Wellington Koo of China 
warned the Assembly on Wednesday that Japan 
aims not only at the political and economic domina- 
tion of China, but also at the elimination of foreign 
interests. He urged the League to act against “con- 
tinued armed aggression in flagrant violation of 
international law and treaty obligations. Foreign 


meddling in the Spanish war was placed before the 
Council on Thursday, when Premier Juan Negrin 
of the Valencia regime complained of Italian 
“piracy” in the Mediterranean and demanded action 
In both cases the complaints 


under Article XT. 
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were noted by the League and action postponed. 
The Sino-Japanese war already has been placed be- 
fore a subcommittee, which is the favorite League 
method of permitting any question to die, while the 
Spanish intervention may come up again next week. 
The Council approved on Tuesday the British Pales- 
tine plan, but only to the extent that authorization 
was granted for negotiations with Arabs and Jews 
on the program for dividing all but a strip of the 
Holy Land between these factions. Reform of the 
League, which is merely one step in the ambitious 
plan to bring Germany back into the organization, 
received some study. It is significant that separa- 
tion of the Covenant from the Treaty of Versailles 
occupied the committee entrusted with this study. 
The United States Government, it was divulged at 
Washington, is placing before the Geneva body the 
statement in favor of peace made by Secretary Hull 
on July 16, together with the solocited replies from. 
60 nations. 


Nyon Anti-Piracy Accord 


oS eae the leadership of Great Britain and 

France, a nine-Power treaty against sub- 
marine piracy in the Mediterranean was formulated 
in a conference at Nyon, Switzerland, from Sept. 10 
to 14. The treaty seems like a queer echo from pre- 
vious centuries, but actually it is merely a cumber- 
some method of dealing with the problem presented 
by repeated attacks and sinkings of neutral ship- 
ping engaged in trade with Spain. Spanish loyal- 
ists and insurgents alike disclaimed all responsi- 
bility for the submarine piracy, which was directed 
exclusively at merchant ships carrying cargo to. 
loyalist ports. The British destroyer Havock was 
attacked on one occasion, with the reason still un- 
explained. Although Russia leveled emphatic 
charges against Italy, in connection with the piracy, 
the identity of the submarines remains undisclosed. 
Obviously enough, the British, French and other 
governments that really remained neutral in the: 
Spanish war had no desire to determine definitely 
the actual nationality of the submarines, for that 
might have precipitated an international incident of 
the gravest nature. There is still a faint chance for 
such a development, moreover, since persistent 
rumors from Cartagena, Spain, suggest that a pirate 
submarine lies on the bottom outside that harbor, 
with loyalist divers busily engaged in attempts to 
raise the vessel. 

The Nyon Conference nations, in addition to 
Great Britain and France, are Russia, Yugoslavia, 
Greece, Turkey, Egypt, Rumania and Bulgaria. In- 
vitations sent to Germany, Italy and Albania were: 
declined. In general, the conferees agreed to police 
the Mediterranean and sink any submarine caught 
molesting a neutral ship. Great Britain and France 
undertook to divide the great bulk of the task be- 
tween them, while other nations bordering the Medi- 
terranean are to police their own territorial waters. 
Russia undertakes to police the Black Sea. In de- 
fining the area to be policed, care was taken to avoid 
the Tyrrhenian and Adriatic Seas, contiguous to. 
Italy. The hope prevailed that Italy would still 
join the Nyon accord or perhaps undertake some: 
policing with her ample fleet, and it seems that full 
information was conveyed diplomatically to the 
governments at Rome and Berlin. Italy responded’ 
on Tuesday with a note to the British and French 
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Governments suggesting that Rome could not par- 
ticipate unless its part in the patrolling equaled in 
scope and responsibility that of either Great Britain 
or France. This evidence of Italian willingness to 
cooperate was considered most encouraging in the 
democratic countries of Europe, and examinations 
of the new accord quickly were made with a view to 
determining whether Italian participation could 
readily be accepted. Some question appears to exist 
on this point, since modification of the treaty prob- 
ably would require the consent of all signatories. 
Russia, it is feared, might block a change intended 
te permit Italian policing. 

Although international conferences in _ recent 
years usually have been slow and fruitless affairs, 
that at Nyon moved swiftly and successfully toward 
itsend. An official statement was issued last Satur- 
day to indicate the course of the meeting. This 
communication revealed the outline of the completed 
accord, which was signed and published Tuesday. 
The submarine sinkings which occasioned the 
accord were described as acts of piracy in the docu- 
ment, and the nine nations agreed to counter-attack 
and, if possible, destroy the pirate ships. The Brit- 
ish and French fleets were assigned virtually the 
entire Mediterranean, the Italian waters being ex- 
cepted, while other riparian nations agreed to watch 
their own territorial waters. In order to simplify 
matters, the participating countries agreed not to 
send their own submarines out unless due notice 
were given and a surface ship detailed to accom- 
pany the submersible. Merchant ships in all cases 
are to be advised to follow designated routes 
through the Mediterranean, so that convoys can be 
arranged, if necessary. Great Britain and France 
proceeded to concentrate a formidable joint fleet 
in the Mediterranean to stamp out the piracy. 
There seems to be some reason to believe, however, 
that the gesture of the Nyon agreement will suffice, 
since the submarine attacks on neutral shipping 
suddenly ceased when the accord was reached. 


Spanish War 


NTERNATIONAL complications of the Spanish 
civil war overshadowed the actual fighting be- 
tween loyalists and insurgents this week, not only 
through the Nyon Anti-Piracy Treaty, but also in 
many other ways. The Nyon pact in itself may well 
bring forth new strains in the relations of demo- 
cratic States with Italy, and perhaps with Germany, 
too. As the Italian Government studied the impli- 
cations of the Nyon parley and the decision to en- 
trust virtually the entire task of the Mediterranean 
patrol to Great Britain and France, its anger was 
reported on the rise. In Paris the fear prevailed 
that Italy would turn to more direct aid for General 
Francisco Franco, and rumors circulated to the 
effect that 150,000 Italian troops might be dis- 
patched to Spain. Hardly of a nature to decrease 
the tension was a charge before the League of Na- 
tions Council, Thursday, that Italian warships were 
the attackers in the Mediterranean “piracy” cam- 
paign. Premier Juan Negrin, of the Valencia 
regime in Spain, named Italy as the State that cre- 
ated “terrorism” in the Mediterranean. The loyal- 


ist leader at the same time demanded action by the 
League under Article XI, which obliges the League 
to concern itself in any matter that threatens peace. 
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The Council adjourned until next week, however, 
without acting on the Spanish demand. 

The fighting within Spain again was carried on 
in the two main zones of the strip along the Bay of 
Biscay, and the Saragossa salient. The insurgents 
drove forward in the north, despite hampering rain 
and cold weather, and the capture of Gijon, last of 
the strongholds left to the Asturians, was reported 
imminent. Defenders of Gijon are said to have split 
irto two groups, with the dissension likely to make 
the insurgent capture of the city that much easier. 
At Santander, meanwhile, military tribunals are 
dealing with some 50,000 prisoners taken by the 
insurgents in their success at that town and at 
Bilbao. The loyalists attempted again to advance 
against the rebel lines near Saragossa, with the aim 
of cutting the long lines that stretch southward 
toward Teruel. Heavy engagements were reported 
Thursday, but the insurgents claimed the defeat of 
the attack. The Valencia Government, it was indi- 
cated at Washington, Wednesday, has evinced a 
willingness to settle some $30,000,000 of private 
debts owed in the United States. A Spanish com- 
mission soon will visit the United States, it was 
added, to arrange compensation for property dam- 
age resulting from the conflict. 


Sino-Japanese War 


OME modest efforts to clarify the international 
aspects of the undeclared Sino-Japanese war 
were made this week, while the contestants con- 
tinued the brutal struggle with enormous armies. 
Without so much as a mention of the American 
neutrality legislation, President Roosevelt an- 
nounced on Tuesday that merchant ships owned by 
the United States Government are not to carry mu- 
nitions or implements of war to China or Japan, and 
he warned other American vessels that they carry 
such items to the warring countries at their own 
risk. This statement caused dismay in China, which 
finds the importation of war materials necessary, 
but Japan was unconcerned. The League of Nations 
Assembly and Council were asked by Dr. Welling- 
ton Koo of China to take cognizance of the Japa- 
nese aggression and to act under Articles X, XI 
and XVII of the Covenant. But the League re- 
ferred this matter to an advisory committee on 
Thursday, with a recommendation that the United 
States take part in the deliberations. Reference of 
important matters to subcommittees is the tra- 
ditional League method of shelving embarrassing 
questions. 

An attempt to arouse the American people to the 
realities of the Sino-Japanese situation, with a view 
to enlisting their support for China, was made last 
Saturday by Mme. Chiang Kai-shek, wife of the Chi- 
nese Nationalist leader. Speaking over the radio, 
she denounced the “lies” of the Japanese militarists 
and accused them of seizing power on any pretext 
and all occasions. The Japanese attitude again was 
set forth by Premier Fumimaro Konoe and Foreign 
Minister Koki Hirota. These leading spokesmen for 
Japan declared last Sunday that anti-Japanese ele- 
ments in China must be “thoroughly chastized,” not 
only for Japanese safety, but for the welfare of the 
Far East. The anti-Japanese elements were de- 
scribed as the Chinese army, the Nanking National- 
ist Government, and the Nationalist movement. The 
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Japanese objective, according to Mr. Hirota, is to 
see “a happy tranquil North China, and all China 
freed from the danger of a recurrence of such 
calamities as the present hostilities and Sino-Japa- 
nese relations so adjusted as will enable us to put 
into practice our policy.” The policy is well known 
to be the domination of Eastern Asia. 

Both countries now are settling down to the wag- 
ing of a long and costly war, with the Japanese in- 
tent upon quick victories and the Chinese resigned 
to a stubborn defense and a hope that economic col- 
lapse will prevent a Japanese victory. Huge armies 
are being concentrated in the two main centers of 
fighting at Shanghai and in northern China. The 
Nationalist regime at Nanking has accepted the aid 
of the Chinese Communists, who already have sent 
their well-trained men to the defense of the country. 
Whether this implies direct or indirect Soviet Rus- 
sian aid is not yet clear. From all Chinese Proy- 
inces troops are being drawn to reinforce the fight- 
ing forces, this process obviously being designed to 
unify the entire Chinese nation in the struggle 
against Japan. Nor is there, as yet, any sign of 
the customary defections of war lords in areas that 
owe scant allegiance to Nanking. The Japanese, 
fighting on alien soil far from their bases, brought 
additional army divisions and fresh war material 
to the several fronts, with all the speed that was 
permitted by the Japanese naval and merchant 
marines. It is now estimated that the Chinese 
armies available for the struggle number 800,000, 
divided about evenly between the Shanghai and 
North China fronts. The Japanese invaders are esti- 
mated by the Shanghai correspondent of the New 
York “Times” to have 280,000 men in China, of 
which 180,000 are fighting in North China and 
100,000 at Shanghai. Virtually the entire Japanese 
navy is engaged in the war, of course, and much of 
the Japanese air force also is participating. 

Japanese forces made gains this week in both the 
main theaters of warfare, but the costs plainly were 
heavy. Backed by the pounding guns of the Japa- 
nese naval concentration in the Whangpoo River, 
off Shanghai, troops of that country surged ahead 
late last week in the drive to gain control of the 
area around the International Settlement. The 
Chinese forces resisted stubbornly, but finally de- 
cided for purely tactical reasons to withdraw from 
a jutting salient to prepared positions running from 
the North Station in Shanghai to a point 15 miles 
north. German military advisers of the Chinese 
long have been urging such a withdrawal, since the 
new lines are beyond the effective range of the 
Japanese naval guns, to which the Chinese cannot 
reply in kind. The Chinese realignment was 
effected in an orderly manner, and even the Japa- 
nese praised the discipline with which their oppo- 
nents completed the maneuver. Late this week the 
conflict raged with the greatest fierceness at Lotien, 
a strategically important village on the north front 
of Shanghai, and the place was reported recaptured 
by the Chinese from the invaders. Cholera made 
its dreaded appearance at Shanghai, to the dismay 
of all contestants and all civilians. In North China 
three Japanese armies moved west and south to 
engage the waiting Chinese troops. The invading 
forces were able to claim gains in the initial en- 
counters, and the Chinese admitted defeat in some 
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areas. But the real tests of the northern conflict 
still are to come. It is in that area that communist 
troops are concentrated, with much expected of them 
by the Chinese, since they were able to defy the 
Nanking Government in 10 years of warfare. The 
Japanese forces are well equipped, on the other 
hand, and skilled in the use of the mechanized ad- 
iwncts of modern armies. 


German Nazis 


IMS and ideas of the German Nazi leaders were 
set forth in some profusion, if in general 
terms, at the Nazi Congress in Nuremberg, which 
started Sept. 7 and closed last Monday. The tone 
of the meeting was set last week, when the speakers 
urged work and sacrifice upon the German nation, 
as a means of achieving the economic aim of self- 
sufficiency. Chancellor Adolf Hitler emphasized 


these points in an address last Saturday to 50,000 
youths of the movement. But more attention was 
paid this week to international aspects of German 
affairs, and the sessions thus assumed a greater in- 
terest for non-German observers. Significant was 
the attendance at the Nazi rally of the diplomatic 
representatives of Great Britain, France and the 
United States, this being the first occasion on which 
the party congress was granted that distinction. 
Chancellor Hitler received foreign press representa- 
tives last Sunday, and in the course of that inter- 
view he declared that the Reich has no designs on 
other countries, and now in her well-armed state 
felt sure of her own security. The question of colo- 
nies came up inevitably, and Herr Hitler remarked 
that the problem will be solved in one way of an- 
other, just as the question of equal international 
rights for Germany had been solved. The colonial 
question is not a matter of war or peace, he added, 
but simply of common sense. In closing the con- 
gress, Monday, Herr Hitler launched into one of his 
customary tirades against Bolshevism, which he 
always labeled as “Jewish Bolshevism.” The Reich 
could not tolerate the spread of communism in 
Europe, he said, and especially would refuse to per- 
mit the establishment of such a system in Spain. 
Democratic statesmen also will have to concern 
themselves with Bolshevism, whether they want to 
or not, according to the German leader. The usual 
enormous parades of brown and _ black-shirted 
fascist guards marked the sessions. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 


in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vtous 
Sept 17! Established | Rate Sept17| Established | Rate 
Argentina_.| 3% |Mar. 11936] —- Holland...,; 2 Dec. 2 1936) 2% 
Austria_...| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia_...| 4 July 11935) 4% |/India_..... 3 Nov. 29 1935) 3% 
Belgium__.| 2 May 15 1935] 2% ||Ireland....| 3 June 30 1932} 3% 
Bulg: ae Abg. 15 1935) 7 Italy ...... 4% |May 18 1936) 5 
Canada__..| 2% |Mar. 111935} —. Japan... 3.29 |Apr. 6 1936] 3.65 
Chile. ..... 4 Jan, 24 1935} 4% ||Java....-.. 3 Jan. 14 1937] 4 
Colombia_.| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 1 1935) 6% 
Czechoslo- Lithuania..| 5% |July 1 1936] 6 
vakia_...| 3 Jan. 11936] 3% ||Morocco...| 634 |May 28 1935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway...| 4 Dec. 51936) 3% 
Denmark._.| 4 Oct. 19 1936] 3% |/Poland__..| 5 Oct. 25 1933] 6 
England...} 2 June 30 1932} 2% |/Portugal_...| 4 Aug. 111937} 4% 
Estonia_...| 5 Sept.25 1934] 5% ||Rumania_.| 4% |Dec. 7 1934] 6 
Finland....} 4 Dec. 41934] 4% |/SouthAfrica| 34 |May 15 1933] 4 
France....| 3% |Sept. 21937) 4 |/Spain._..-.. 5 July 10 1935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece... _. 6 Jan. 41937! 7 Switzerland| 1% 'Nov. 25 1936! 2 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 144%. At Paris the 
open market rate remains at 334% and in Switzer- 
land at 1%. 


Bank of England Statement 

HE statement for the week ended Sept. 15 shows 

a further increase of £21,564 in bullion, which 
together with a contraction of £996,000 in circulation, 
resulted in an increase of £1,017,000 in reserves. 
Gold holdings at £328,047,961 are the highest on 
record and compare with £247,940,825 a year ago. 
Public deposits rose £494,000 and other deposits 
£2,531,049. The latter consists of bankers accounts 
in which there was a gain of £2,695,425 and other 
accounts which fell off £164,376. The reserve pro- 
portion rose slightly to 25.4% from 25.2% a week 
earlier; last year the proportion was 40.50%. Loans 
on Government securities increased £1,930,000 and 
loans on other securities, £85,531. Other securities 
comprise discounts and advances which fell off 








“4: . y 
£82,882 and securities which rose £168,413. No 
change was made in the 2% discount rate: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Sept. 15, Sept. 16, Sept. 18, Sept. 19, Sept. 20, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

CI, 6. casnate 488,152,000| 444,862 ,470/398,149,572|376,379,746|370,469, 756 
Public deposits ----.- 12,463,000] 14,841,946] 17,464,679] 20,449,059] 18,218,506 
Other deposits -_-----. 144,488 ,660/ 140,841,906] 129,599,723) 137,338,177|149,109,377 

Bankers’ accounts|108,397,414/102,182,958| 92,018,504] 99,837,219|105,687,990 
Other accounts-.-.-.-.. 36,091,246} 38,658,948] 37,581,219] 37,500,958] 43,421,387 
Govt. securities ____- 109,072,000} 81,598,337] 83,159,999] 81,679,164) 80,655,963 
Other securities ___-.-. 26,237,046) 29,253,479) 26,012,308] 18,365,803) 23,641,091 
Disct. & advances._| 5,038,359; 9,184,302} 11,852,658} 6,137,838] 9,192,227 

Securities. .....-- 21,198,687} 20,069,177] 14,159,650] 12,227,965] 14,448,864 
Reserve notes & coin} 39,895,000] 63,078,355) 56,165,659] 76,053,970] 81,262,684 
Coin and bullion ____/328,047,961/247,940,825/194,315,231|192,433,716]191,732,440 
Proportion of reserve od 

to liabilities._..-.- 25.4% 40.50% 38.19% 48.18% 48.56% 
Rank rate........... 2% 2% 2% 2% 2% 




















Bank of France Statement 


HE statement for the week of Sept. 9 showed an 

increase in gold holdings of 43,750,050 francs, 
which brought the total up to 55,761,282,739 francs. 
Gold holdings a year ago aggregated 53,532,188,178 
francs and the year before 71,995,893,967 francs. 
An increase was also recorded in French commercial 
bills of 482,000,000 frances and in creditor current 
accounts of 586,000,000 francs. The Bank’s reserve 
ratio rose slightly to 52.089%, compared with 58.03% 
a year ago. A contraction in note circulation of 
632,000,000 francs reduced the total to 89,369,- 
890,900 francs. Circulation last year stood at 84,- 
154,412,435 francs and the previous year 81,523,- 
726,295 frances. Credit balances abroad, bills bought 
abroad, advances against securities and temporary 
advances to State showed decreases, namely 1,000,000 
francs, 44,000,000 francs, 632, 000 ,000 francs ‘and 
10,000,000 ‘francs, respectively. Below we f urnish the 
various items with comparisons for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Bank of Germany Statement 


HE statement for the second quarter of Septem- 
ber showed a further increase in gold holdings 

of 36,000 marks, the total of which is now 69,951,000 
marks. Gold holdings a year ago aggregated 65,- 
978,000 marks and two years ago 94,817,000 marks. 
A loss in note circulation of 173,000,000 marks re- 
duced the total to 4,763,000,000 marks, compared 
with 4,300,768,000 marks last year. A decrease was 
also recorded in reserves in foreign currency, in bills 
of exchange and checks, in advances, and in other 
daily maturing obligations. The Bank’s reserve 


ratio stands now at 1.6%, as against 1.66% last year 
and 2.60% the previous year. Silver and other coin 
increased 51,937,000 marks, investments 22,000 
marks, other assets 8,468,000 marks and other 
liabilities 7,789,000 marks. Below we furnish a com- 
parison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Sept. 15 1937|Sept. 15 1936| Sept. 14 1935 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion.-_--- +36, 69,951,000 65,978,000 94,817,000 
Of which depos. abr’d| No change 20,055,000 22,528,000 29,620,000 
Res've in for’n currency —186,000 5,636,000 5,555,000 5,436,000 
Bills of exch. & checks_| —278,966,000/4,825,089,000/ 4,467,799 ,000/3,838,111,000 
Silver and other coin_-_- +51,937,000} 188,746,000} 160,690,000} 164,811,000 
BR kw ctinceennd —7,608,000 33,006,000 41,423,000 43,866,000 
Investments _....._.-- +22,000}| 403,696,000} 527,464,000} 665,920,000 
Other assets.........- +8,468,000} 796,415,000} 561,971,000] 687,511,000 
Liabilities— 
Notes in circulation....| —173,000,000/4,763,000,000/4,300,768,000/3 ,907,344,000 
Oth. daily matur. oblig. —15,682,000} 649,410,000} 669,473,000} 782,418,000 
Other liabilities... -- +7,789,000|} 266,984,000} 237,059,000} 241,978,000 
Propor’n of gold & for’n wa 
curr. to note circul’n.!| = = .....-.. 1.6% 1.66% 2.60% 

















Changes 
for Week Sept. 9 1937 | Sept. 11 1936 | Sept. 13 1935 
Francs Francs Francs Francs 
Gold holdings _....- +43,750,015/55,761,282,739/53,532,188,178/71,995,893,967 
Credit bals. abroad_ —1,000,000 14,220,599 143,695,581 8,245,687 
a French commerc'l 
bills discounted._| + 482,000,000} 8,229,359,905) 6,510,865,066] 6,685,556,235 
b Bills bought abr’d| —44,000,000 753,116,263) 1,235,627,281] 1,228,624,308 
Adv. against securs.| —104,000,000}] 3,841,005,216| 3,596,152,435] 3,143,046,758 
Note circulation....| —632,000,000/89,369,890,900/84,154,412 435/81 ,523,726,295 
Credit current accts.| + 586,000,000/17,705,574,426| 8,101,942,355/13,560,986,559 
ec Temp. advs. with- 
out int. to State. —10,000,000/26,008,126,645/13,328,423,300|  _.__...... 
Propor’n of gold on 
hand to sight liab. +0.07% 52.08% 58.03% 75.72% 





a Includes bills purchased in France. b Invludes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1986, 
gold valuation was “4g mIng. per franc; prior to Sept. 26, 1936, there were 65.5 mg 


of gold to the 


New York Money Market 


Pirates, rates in the money market were un- 
changed this week, developments of major 
importance are to be noted. The Washington de- 
cisions, announced last Monday, appear to presage 
almost indefinite continuance of the current period 
of extreme ease in money. The Treasury “cashing” 
of $300,000,000 gold from the inactive fund increases 
excess reserves just that much, potentially, while 
any increase of currency in circulation is to be off- 
set by a resumption of open market purchases of 
Treasury securities by the Federal Reserve. 

In the weekly marketing of Treasury discount 
bills, rates promptly reflected the official ukase. 
The Treasury sold $50,000,000 bills due in 273 days 
last Monday, at an average rate of 0.584%, against 
the previous sale of a like issue at 0.711%. Bankers’ 
bill and commercial paper rates were motionless, 
with little business done. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans remained at 114% for ma- 
turities to 90 days, and at 14%4% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The demand for prime commercial paper has been 
very brisk this week. Paper has been available in 
good supply but it is short of the requirements. 
Rates are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
shown moderate improvement over last week, 
and while high class bills are more plentiful the 
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supply is still short of requirements. There has been 


no change in the rates. The official quotations as 
issued by the Federal Reserve Bank of New York for 
bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 144% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is %% for bills running from 1 
to 90 days, 34% for 91- to 120-day bills and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances decreased from $3,076,000 to 
$3,067,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market 


acceptances are as follows: 
SPOT DELIVERY 





—180 Daysx— —-150 Days—— -——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ......-.--. ‘4 6 % 6 % % 
—90 Days— -—60 Days— 30 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills........... 4% 6 % "6 4 6 

FOR DELIVERY WITHIN THIRTY DAYS 

Wiehe eater VERE. .. «oda cuccccancccccecosscecesosccoussesecce %% bid 
%% bid 


Eiigibie non-member banks... ..ccccccccccoccccccccccccccccccccece 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prertous 

Sept. 17 Established Rate 
Chins i eeennenees oe 1% Sept. 2 1937 2 
aS 1 Aug. 27 1937 1% 
Philadelphia. ........... a 1% Sept. 4 1937 2 
CS bnncnsienensenaee 1% Nay 11 1935 2 
PE tics nccawhanenee 1% Aug. 27 1937 2 
Mk kdineintcnnucaswete 1% Aug. 21 1937 2 
CE acikscennnadcoeneas 1% Aug. 21 1937 2 
ES ere 1% Sept. 2 1937 2 
CO, eee 1% Aug. 24 1937 2 
(CO — xy 1% Sept. 3 1937 2 
, ee 1% Aug. 31 1937 2 
Se ee. a os exesesede 1% Sept. 3 19%7 2 





Course of Sterling Exchange 

TERLING exchange is steady around the levels 

prevalent last week. Current quotaticns reflect 
the seasonal firmness in the dollar. Although 
sterling has receded from the high level of $4.991% 
reached a few weeks ago, present quotations still 
indicate a firm undertone, as the British unit is 
in demand in many countries and foreign funds are 
constantly moving to London. Aside from the 
seasonal pressure against sterling on commercial 
account and the cessation of tourist requirements, 
the disturbed political situation on the Continent and 
in the Far East has stimulated the movement of 
foreign funds to the New York market, with a relative 
firming in the dollar. The range for bankers’ sight 
this week has been between $4.94 and $4.96 11-16 
compared with a range of between $4.94 15-16 and 
$4.96 last week. The range for cable transfers has 
been between $4.94 9-16 and $4.9634 compared 
with a range of between $4.9424 and $4.96l4 a 
week ago. 

The erratic behavior of financial markets both in 
New York and abroad in the past few weeks has had 
practically no effect on foreign exchange quotations. 
The several declines in New York Stock Exchange 
quotations did not result in the recall of foreign funds 
domiciled here, nor were they fully reflected in 
London or other foreign markets. On the contrary 


London, Paris, and Amsterdam were at a loss to 
interpret the severe drops in New York last week. 
The attempt in some quarters to attribute the weak- 
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ness in New York securities to war scares was 
entirely without foundation. 

The European markets were hardly influenced by 
the daily developments either in Spain or from the 
biased chancelleries. The hesitancy discoverable in 
London and on the Continental bourses was due 
chiefly to the combined influences of disturbed domes- 
tic conditions and perplexity as to the cause of the 
weaknesses displayed in New York. 

There was certainly no lack of confidence on the 
part of European investors in the situation here, as 
was evidenced by two circumstances—a further 
movement of foreign funds to the United States for 
purposes of security and investment and the failure 
of any Continental or other moneys invested here to 
leave the New York shelter. Any selling of American 
equities by foreigners must have gone into govern- 
ment or other short-term paper here, or else have 
been converted into bank deposits. 

The new plan of the United States Treasury to 
desterilize $300,000,000 of gold now in the inactive 
gold fund by the transfer of this amount to the 
Federal Reserve System can have no bearing on 
either present or future foreign exchange trends. 

The transfer does not necessarily mean _ the 
abandonment of the sterilization program, which 
may be resumed at any time as has already occurred, 
or the program may be reversed without notice. 
The Treasury Department does not take either the 
general public or the banking world into its con- 
fidence. 

A more serious matter likely to affect the future of 
the foreign exchanges is the renewed decline in the 
French franc on Wednesday, when the unit dropped 
in New York to 3.3714. Last week the franc ranged 
between 3.5314 and 3.73 1-16. From Saturday to 
the close on Tuesday of this week the range was 
between 3.5614 and 3.5814. This represented a new 
level of around 140 francs to the pound, at which it 
was believed the French stabilization fund intended 
to hold the unit. It is beyond question that the 
French can hardly dare to intervene to save the 
franc by any further use of its gold resources, as in 
the event of more acute disturbances in Europe 
France would need all the gold she now has. Thus, 
the present derangement of franc exchange could very 
easily necessitate an alteration in the tripartite cur- 
rency agreements of a year ago. The British and 
American authorities may decide to make a bilateral 
agreement of such a kind as would permit any other 
nation to participate to the extent of its ability. 

There are indications that Washington is con- 
templating some sort of monetary policy revision. 
On Wednesday Mr. William W. Butterworth, United 
States Treasury attache in London, who had just 
arrived in this country, conferred with Secretary 
Morgenthau and other Treasury officials, persumably 
on the French economic and monetary situation. In 
the past Mr. Butterworth has served as the Trea- 
sury’s representative in monetary discussions with 
British officials. His present conference, which 
under ordinary circumstances might be regarded as 
a routine duty, is significant at this time as Sir 
Frederick Phillips, Under-Secretary of the British 
Treasury, is expected to confer with Washington 
officials within a few days. The statement of 
United States Treasury officials that the sharp 
decline in the franc is simply “a French problem” is 
not to be interpreted literally. 
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The British import balance continues to seem un- 
favorable on visible account, but London is ap- 
parently unconcerned and sees on the whole a steady 
improvement in export trade. The unfavorable 
import balances of the last eight months must be 
attributed largely to the higher prices of foodstuffs 
and raw materials from abroad, while the excessive 
demand for such imported materials to meet rearma- 
ment requirements tends to intensify the unfavor- 
able aspect of the import balance. London feels that 
the unfavorable visible balance is completely offset 
by revenues on invisible account from shipping, 
insurance, and overseas investment returns. 

Preliminary figures supplied by the British Board 
of Trade show a balance of imports over exports and 
re-exports during August of £37,425,778, compared 
with £31,131,769 in July and with £26,443,000 in 
August, 1936. Imports were £86,659,083, against 
£88,505,039 a month ago and £66,057,000 a year 
ago. Exports were £42,546,205, against £47,569 ,834 
and £22,087,000. Re-exports were £6,687 ,100, against 
£6,803 ,436 and £4,356,000, respectively. 

The Board of Trade’s wholesale index averaged 
111.4 in August, against 111.5 in July. Compared 
with August, 1936 there was a gain of 17%, with 
foodstuffs up 914% and industrial materials 20144%. 
Raw materials show a gain of 30% over a year ago. 

The London money market continues unchanged. 
Call money against bills is in supply at 4%. Two- 
and three-months’ bills are 9-16%, four-months’ bills 
19-32%, and six-months’ bills 23-32%. Gold on 
offer in the London market this week was taken for 
unknown destination but it is known that much of it 
was taken by arbitrageurs for transshipment to New 
York, although the profit on usch transactions is 
relatively small. On Saturday last there was avail- 
able £121,000, on Monday £233,000, on Tuesday 
£395,000, on Wednesday £396,000, on Thursday 
£450,000, and on Friday £328,000. 

At the Port of New York the gold movement for 
the week ended Sept. 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 9-SEPT. 15, INCLUSIVE 


Imports Exports 
$3,788 000 from Canada 
3,551,000 from England None 


374.000 from India 


_—_——_ 


$7,713,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,183,000 


Note—We have heen notified that approximately $11,960,000 of gold 
was received at San Francisco, of which $11,540,000 came from Japan 
and $420 000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,290,200 of gold was 
received of which $1,338,000 came from England 
and $952,200 from India. There were no exports of 
the metal, or change in gold held earmarked for 
foreign account. On Friday $5,295,900 of gold was 
received, of which $2,514,200 came from Canada, 
$1,693,600 from England and $1,088,100 from India. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 
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GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
er woot oe. Se Se $1,385,761,103 +$13,220,.447 
a ae 1,392,299,362 +6.538,259 
area pie pee 1,400,589,319 +8,289,957 
.. Lp: eee 1,109,366 ,350 — 291,222,969 
ear eee eae 1,113,276,875 +3,910,525 
ae ........ 1,119,823 ,561 +6,546,686 

Net Decrease for the Week Ended Wednesday 
$252,717,095 


Canadian exchange during the week continued 
relatively steady. Montreal funds ranged between 
a discount of 1-32% and par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 11...._._.- 138.90 | Wednesday, Sept. 15....__. 143.18 
Monday. Sept. 13......... 138.73 | Thursday, Sept. 16... ._. 146.84 
Tuesday, Sept. 14....____- 138.58 | Friday, Gent. 1oesceue 146.82 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Sept. 11.___- 140s. 7d. Wednesday, Sept. 15....- 140s. 6d 
Monday Sept. 13____- 140s. 6d. Thursday, Sept. 16__... 140s. 5d- 
Tuesday, Sept. 14.___- 140s. 344d. | Friday, Sept. 17_..140s. 3d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Sept. 11...____.- $35.00 | Wednesday, Sept. 15...__._ $35.00 
Monday, Sept. 13...._.___ 35.00 | Thursday, Sept. 16....... %5.00 
Tuesday, Sept. 14........- 35.00 | Friday, Ss Bl onnecce 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull and steady, showing practi- 
cally no change from the previous close. Bankers’ 
sight was $4.9414@$4.9434 and cable transfers 
were $4.94 9-16@$4.94 13-16. On Monday the 
pound was slightly firmer in limited trading. The 
range was $4.94 13-16@$4.95 7-16 for bankers’ 
sight and $4.9474@$4.953 for cable transfers. On 
Tuesday sterling presented a firmer tone in limited 
trading. Bankers’ sight was $4.94 15-16@$4.95\; 
cable transfers $4.95@$4.95 9-16. On Wednesday 
sterling was easier. The range was $4.94 9-16@ 
$4.95 for bankers’ sight and $4.9454@$4.95 1-16 for 
cable transfers. On Thursday exchange on London 
was quiet and steady. The range was $4.95 1-16@ 
$4.95 7-16 for bankers’ sight and $4.95144.@$4.95% 
for cable transfers. On Friday sterling continued 
steady. The range was $4.95 11-16@$4.96 1-16 for 


bankers’ sight and $4.9534@$4.9634 for cable 
transfers. Closing quotations on Friday were 


$4.96 11-16 for demand and $4.9634 for cable 
transfers. Commercial sight bills finished at $4.963%, 
sixty-day bills at $4.9534, ninety-day bills at 
$4.95 7-16, documents for payment (60 days) at 
$4.95, and seven-day grain bills at $4.96. Cotton and 
grain for payment closed at $4.963. 


Continental and Other Foreign Exchange 


HE French franc is facing a new crisis or perhaps 


it should be said that the franc is in a new phase 
of the continued criss which developed after the 


close of the World War. 

In Wednesday’s trading the france dropped to 3.37% 
and the next day declined again to 3.37 for cable 
transfers. 

At the outbreak of the war the franc was one of 
the Latin currency units, all of which were quoted at 
19.30 cents. When the Armistice was signed the 
franc was worth 18.4 cents. In 1919 when the final 
treaty was signed the franc was 15.5. When France 
moved into the Ruhr in 1923, the franc was worth 
7 cents, and two years later when France withdrew 
from the Ruhr, the franc was down to 434 cents. In 
1926 when excessive inflation was recognized, the 
frane dropped to 2 cents. The Poincare Government 
stabilized the unit at 4 cents in 1928. When the 
United States dollar was devalued in 1934, the 
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franc rose to 6 2-3 cents. In 1936 the franc was 
again devalued and declined to 5 cents. A third 
devaluation occurred in 1937 and the franc fell to 
4 cents. Almost immediately following the auth- 
orization of the Chautemps Government to rule by 
decree for the two-month period ending Aug. 31, 
M. Bonnet, the finance minister, decided to cut the 
franc from gold and allow it to find its own level. 

During the week ended Sept. 4 the franc had a 
range of between 3.7234 and 3.743% cents, and the 
London check rate on Paris ruled between 132.91 
and 132.94 franes to the pound. The franc has been 
under constant pressure even since June 30 and it 
was hoped that the situation would be entirely 
resolved and the position of the Bank of France 
strengthened through the influence of the tourist 
traffic, which was exceptionally heavy this year in 
consequence of the Paris international exhibition. 

As just stated, the france declined to 3.371% in 
Wednesday’s trading, a break of 19 points to the 
lowest level since Nov. 16, 1926. On the same day 
the London check rate on Paris ranged between 
140.87 and 145.75 francs to the pound, the mean 
rate for the day being 143.18. 

It is thought that the present level may be the 
proving ground to establish the natural level of the 
franc with respect to other currencies. 

In foreign exchange circles the opinion seems to 
prevail that the object of the Paris authorities is to 
bring the frane into alignment with the Belgian 
franc. On Wednesday the belga, which is the Belgian 
unit for foreign purposes, was quoted at 16.8314. 
The belga consists of five Belgian francs, so that the 
quotations prevailing for the belga this week would 
indicate a value of 3.367 cents for the Belgian franc. 
The French control seems to have acted only in a 
desultory way during the past few weeks. It appears 
quite impossible for the French control to operate 
actively in support either of the frane or French 
Government rentes. Future francs are at a severe 
discount. 

It would seem probable that were the French 
stabilization fund to endeavor strenuously to support 
either the franc or Government bonds, it would 
soon lose its entire gold holdings. The present situa- 
tion is so critical that bankers feel that some revision 
must be made of the tripartite currency agreement. 
The French are practically unable to play a full part 
in the maintenance of the agreement. The brunt 
of the burden of exchange stabilization has from the 
first been borne by the London and Washington 
authorities. The reasons for the weakness in the 
franc have been repeatedly set forth in these columns. 
The outcome of the French financial crisis cannot be 
predicted, not even by the French authorities. 

The Belgian currency is the steadiest of the lead- 
ing Continentals and seems to have been affected 


hardly at all by the fluctuations in the sterling- 
dollar rate. The German free or gold mark is held 
by the rigid exchange control in close relationship to 
the movements of sterling and the dollar. The 
Italian lira is also kept steady by strict control. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)__......_-_- 3.92 6.63 3.37 to 3.57% 
Belgium (belga)...-.-.-.--- 13.90 16.95 16.83 to 16.8414 
EE SEE ween ccncccnssan 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......-_- 19.30 32.67 22.9634 to 22.98 
Holland (guilder)......._--- 40.20 68.06 54.9914 to 55.16 


a New dollar parity as before devaluation of the European currencies 


between Sept. 25 and Oct. 3, 1936. 
b The franc cut from gold and allowed to “‘float’’ on June 30. 
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The London check rate on Paris closed on Friday 
at 146.81, against 139.00 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.39, against 3.5534 on Friday of last week; cable 
transfers at 3.3914, against 3.5614. Antwerp belgas 
closed at 16.8314 for bankers’ sight and at 16.8314 for 
cable transfers, against 16.8314 and 16.8314. Final 
quotations for Berlin marks were 40.13 for bankers’ 
sight bills and 40.13 for cable transfers, in com- 
parison with 40.13 and 40.13. Italian lire closed at 
5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.85, against 18.87; exchange on 
Czechoslovakia at 3.4934, againt 3.4934; on Bucha- 
rest at 0.74, against 0.74; on Poland at 18.92, against 
18.92; and on Finland at 2.20, against 2.19. Greek 
exchange closed at 0.911%, against 0.90°4. 

—_e—- 


XCHANGE on the countries neutral during the 
war is steady, moving in close sympathy with 
sterling and the dollar. The Swiss frane and the 
Holland guilder are the firmest of the neutrals, 
although both Swiss and Dutch funds are constantly 
being invested in both London and New York. The 
banking position of Switzerland and Holland is 
extremely strong. There is a steady movement of 
uneasy Continental funds into both countries, which 
doubtless offsets the trend of Swiss franes and Dutch 
guilders into foreign investments. 

Amsterdam market commentators in referring to 
the decline last week in the New York stock market 
say that the slump then experienced or any further 
decline will have only a slight effect on the movement 
of capital to the United States, as even less remunera- 
tive investments which are ‘‘politically’”’ safe may be 
preferred by Europeans to the retention of their 
funds in a politically divided Europe. 

Bankers’ sight on Amsterdam finished on Friday at 
55.15, against 55.02 on Friday of last week; cable 
transfers at 55.16, against 55.02; and commercial 
sight bills at 55.10, against 54.97. Swiss francs 
closed at 22.9634 for checks and at 22.9634 for cable 
transfers, against 22.97 and 22.97. Copenhagen 
checks finished at 22.17 and cable transfers at 22.17, 
against 22.08 and 22.08. Checks on Sweden closed 
at 25.61 and cable transfers at 25.61, against 25.5014 
and 25.5014; while checks on Norway finished at 
24.96 and cable transfers at 24.96, against 24.8514 
and 24.8514. Spanish pesetas were not quoted in 
New York. 

cmailiiiaes 

XCHANGE on the South American countries is 
steady although the market is extremely quiet. 
These currencies move in close sympathy with sterl- 
ing and the dollar. The strong firmness manifest 
during the past few years is due to the expansion of 
export trade and the consequent period of domestic 

prosperity. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.05 for bankers’ sight bills, against 
32.97 on Friday of last week; cable transfers at 33.05, 
against 32.97. The unofficial or free market close 
was _29.95@30.20, against_29.90@30.05. «@ Brazilian 
milreis, official rates, were 8.85, against 8. 83. 5. m The 
unofficial or free market in milreis, is 6.40@6. 50, 
against 6.35@6.50. Chilean exchange is {nomin ally 
quoted at 5.19, against 5.19. Peru is nominal at 
25.75, against 25.75. 





—- @-—— 
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XCHANGE on the Far Eastern countries, in so far 
as these units are allied with sterling, is steady. 
This is especially true of the Indian rupee, the Hong- 
kong dollar, and the currency of the Dutch East 
Indies. The Shanghai dollar and the Japanese yen 
are of course subject to fluctuations as a result of 
the war on the mainland. There have been reports 
that the Japanese yen might be further devalued, 
although Tokio authorities assert that the yen will 
be maintained at its present peg to sterling at the 
rate of 1s. 2d. per yen. It is believed that the 
Japanese authorities are planning to ship consider- 
able quantities of gold to London. 

United States Commerce Department officials 
state that United States exports to Japan during the 
first seven months of this year amounted to $192,- 
050,000, compared with $105,000,000 in the same 
period last year. Exports to China were valued at 
$36,955,000, compared with $26,117,000 in the first 
seven months of 1936. 

Closing quotations for yen checks yesterday were 
28.93, against 28.85 on Friday of last week. Hong- 
kong closed at 31.06@3114, against 31.00@31 1-16; 


Shanghai is nominal at 2974@301-32, against 
2974@29 15-16; Manila closed at 5014, against 


50.25; Singapore at 5814, against 58.15; Bombay at 
37.52, against 37.36; and Calcutta at 37.52, against 
37.36. 
Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England_..} 328,047,961] 247,940,825) 194,315,231] 192,433,716] 191,732,440 
France ....| 293,480,435] 428,257,505) 575,967,151] 657,227,599] 658,092,791 
Germany b_ 2,493,000 2,223,900 3,259,850 3,026,000 12,214,400 
Spain ...-- c87,323,000} 88,092,000} 90,777,000} 90,597,000} 90,402,000 
, OO a25,232,000| 42,575,000} 53,013,000} 68,577,000} 75,960,000 
Netherlands| 105,490,000) 56,846,000} 49,976,000) 71,951,000} 58,921,000 
Nat. Belg__| 192,343,000) 105,707,000} 97,621,000} 75,694,000} 77,158,000 
Switzerland) 83,206,000) 54,159,000} 46,612,000} 64,968,000} 61,461,000 
Sweden -_.- 25,944,000) 24,132,000 19,900,000 15,486,000 13,994,000 
Denmark --. 6,549,000 6,552,000 7,394,000 7,397,000 7,397,000 
Norway .-. 6,602,000 6,604,000 6,601,000 6,579,000 6,569,000 
Total week _|1,066,710,396/1,063,089,230/1,145,436,232/1,253,936,515/1,263,901,631 
Prev. week _!1,066,449,569'1,064,147,780'1,148,145,515'1,252,480,038'1,264,698,401 





a Amount held Dec, 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002.750. c Amount held Aug. 1, 1936, latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs. about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Risks of Capital Investment in 
Shipping 

The statements made last Sunday by Joseph P. 
Kennedy, Chairman of the Maritime Commission, 
and one of his associates to the effect that the execu- 
tion of the Government’s merchant marine program 
was unexpectedly faced with a crisis could hardly 
have occasioned much surprise to American ship 
owners and operators. The reason for the crisis, ac- 
cording to Mr. Kennedy, was the “apparent inabil- 
ity” of some shipping companies to obtain the capi- 
tal required for the new construction which, under 
the Merchant Marine Act, they are expected to un- 
dertake in return for building and operating sub- 
sidies. As one of Mr. Kennedy’s associates was quot- 
ed as saying of these ship operators, “if we removed 
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every restriction and guaranteed them everything 
except actual profits, they still couldn’t put up a 
dime.” The discovery of this untoward situation 
appears to have been due, in the main at least, to 
conditions disclosed by the comprehensive investiga- 
tion of the shipping industry which the Commission 
has under way, the full findings of which, however, 
are not expected to be available until late in Oc- 
tober. 

Just why the facts which threaten a crisis were 
not brought out long ago, before the Merchant Ma- 
rine Act was passed, is a question which it would 
not be easy to answer were it not for other examples 
of half-baked legislation which the Administration 
has supported. Here is an Act which proposes the 
creation, with the aid of large government subsi- 
dies, of a merchant marine capable of meeting for- 
eign competition in the carrying of American ocean- 
borne commerce and providing auxiliary naval ton- 
nage in time of war. A preliminary program, as out- 
lined by the Commission, called for the early con- 
struction of some 95 vessels, and some 300 or more 
were indicated as eventually necessary to replace 
obsolete tonnage with vessels modern in size, speed 
and accommodations. The ultimate cost was esti- 
mated at approximately $500,000,000, of which 
amount $150,000,000 was appropriated by the last 
Congress in addition to about $200,000,000 which the 
Commission already had in hand. Since the govern- 
ment money, however, was to be expended only for 
subsidies, and so much of the cost of construction as 
was not covered by differential subsidies would have 
to be met by the shipping companies, it was obvious 
that a considerable amount of new capital would 
have to be found. 

Government prudence and business common sense 
would seem to have dictated that Congress, before 
authorizing this colossal program, should have made 
reasonably certain that the necessary private capital 
would be forthcoming under the conditions regulat- 
ing its use, and that the vessels could be built and 
operated under the conditions which the Act pre- 
scribes. Yet it was left to the Commission to find 
out, by elaborate and detailed inquiry, what the ac- 
tual needs of the merchant marine were, whether 
the tonnage contemplated could be built in available 
yards, and whether the needed capital could be 
found by the shipping companies. If there were de- 
fects in the stipulations of the Act regarding con- 
struction or operations, the Commission was never- 
theless expected to give such effect to the Act as it 
could. 

The discovery of the “apparent inability” of pri- 
vate companies to obtain capital could not have 
been a great surprise to Mr. Kennedy. He was 
quoted as saying, some time ago, that while plenty 
of capital was available, there was an obstacle to 
“oreater investment in shipping” in the “uncertainty 
over the Government’s policy.” “If,” he said, “we 
can agree upon a definite program and give assur- 
ance of reasonable continuity, we may be able to get 
into shipping the capital that is so badly needed. 
Without such agreement and without such assur- 
ance, investors can hardly be blamed for clinging 
to other, more stable fields.” He has evidently been 
aware, moreover, of the defects of the Act and the 
criticisms which shipping officials have made of it, 
and has moved cautiously in all the steps he has 
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thus far taken. Yet he has now learned, as he would 
seem to have suspected, that the outlook for capital 
investment in shipping is discouraging, and that 
even with far larger government aid than is pos- 
sible under the Act the prospect would not be bright. 

The reasons for the unpromising outlook are vari- 
ous, but none of them is far to seek. One reason, 
perhaps, is to be found in the present financial 
structure of some operating companies, and their 
inability to attract new capital except in connec- 
tion with some financial reorganization. If such 
reorganization is necessary, and the Securities and 
Exchange Commission were to regard the matter 
as falling within its province, the record in rail- 
road reorganizations now pending suggests that ap- 
proval of a new plan would probably be long de- 
layed. The rearrangement of routes and consolida- 
tion of services which the Commission is understood 
to have in mind might well be expected to precede 
any investment of new capital, since the investor 
would naturally wish to know, among other things, 
where and how his capital was to be employed. There 
is doubt whether differential subsidies, intended to 
offset differences in construction or operating costs 
between the United States and foreign countries, 
could be stabilized for long in view of the frequent 
changes in costs of materials and labor and the pos- 
sibility of action by foreign builders and operators, 
and perhaps by foreign governments, to meet the 
new American competition. It is far from clear, in 
view of the present activity in ship building abroad, 
how much new American tonnage will be needed or 
how much can be profitably employed when, after 
one, two or three years, the new tonnage has been 
built. The needs of the navy for auxiliary merchant 
tonnage seem equally uncertain, and it has been 
urged that the additional construction expense due 
to requirements of greater speed or greater strength 
for gun mounting would reduce cargo capacity and, 
consequently, earning power. 

On some of these matters, a number of which have 
been canvassed in an elaborate report by the Mari- 
time Association of the Port of New York, a sum- 
mary of which was released on Thursday, the Com- 
mission may be expected to have a considerable 
amount of important information when its inquiry 
is completed, and not all of the defects in the Act 
that have been pointed out are serious obstacles to 
its operation. Were all the desired information at 
hand, however, and all the criticisms waived, there 
would still remain an extraordinary labor situation 
which, .if it is to continue, is likely to discourage 
even the most optimistic capitalists from making 
substantial investments in shipping. 

The conditions which for months have prevailed 
in maritime labor are intolerable. Not only are there 
protracted disputes over collective wage contracts, 
but rival unions, bitterly hostile one to the other 
and violent in their denunciations of the purposes 
and leadership of the opposing organization, are 
contending for the control of marine labor in all its 
branches and dragging other unions, such as those 
of truckmen, into the contest. Docks at Pacific ports 
are crowded with freight that cannot be handled, sit- 
down strikes, often suddenly declared, delay or pre- 
vent sailings, and water fronts are kept in turmoil 
by mass picketing, open threats or actual violence. 
There is no certainty that any labor agreement with 
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representatives of one of the contending organiza- 
tions will not intensify the opposition of the other, 
or that it will not be repudiated by the men in whose 
behalf it is made. No shipper or passenger can be 
sure that vessels will depart according to the an- 
nounced schedule, and no captain can have confi- 
dence in the loyalty and discipline of his personnel 
while his ship is in port. 

What, under these circumstances, is to be the 
Government’s policy? Mr. Kennedy has shown com- 
mendable firmness in ordering drastic treatment of 
the crew of a Government-owned, but privately op- 
erated, steamship at Montevideo who refused to per- 
form their duties because of sympathy with striking 
longshoremen in Uruguay, but he is without author- 
ity in the case of privately owned and operated ves- 
sels. The only Government policy thus far discern- 
ible is to let controversy and violence run their 
course while the National Labor Relations Board 
leans obviously to the labor side. As long as that 
policy continues, capital may well avoid a field in 
which there is at best only a doubtful prospect of 
profitable return, and in which sudden and enforced 
interruptions of service may at any time occasion 
heavy operating losses. If private capital is to co- 
operate with government subsidies in building and 
operating a merchant marine, it must have some 
reasonable assurance of profit on the investment. 
There can be no such assurance as long as the pres- 
ent intolerable situation in maritime labor con- 
tinues. 

A further and weighty obstacle is found in Title 
VII of the Act. Under this Title the Commission, if 
it finds that the “national policy” set forth in the 
Act “cannot be fully realized within a reasonable 
time,” may have such vessels as it deems necessary 
constructed in private or naval yards, and charter 
the vessels to private operators. The provisions re- 
garding chartering contain, in general, all necessary 
safeguards, but it is nevertheless specifically pro- 
vided that the charter may be terminated by the 
Commission, “without cost to the United States,” 
whenever the President proclaims a national emer- 
gency. 

There can be no doubt that these provisions open 
the way to government ownership and operation. 
Mr. Kennedy has himself expressed strongly his 
opposition to such a program, but all that is neces- 
sary to bring government ownership about is for 
investors, already deterred, in prospect at least, by 
the restrictions imposed by the Act, the uncertain- 
ties of the shipping outlook and a chaotic labor sit- 
vation, to withhold the capital advances needed to 
give effect to the subsidy plan. The Commission may 
then build the ships, the Government will own them, 
and charters to private operators will be subject to 
cancellation whenever the President chooses to pro- 
claim an “emergency.” We have had too much “emer- 
gency” legislation already not to be aware of the 
lengths to which it may be carried. Mr. Kennedy 
may have had this risk in mind when he instanced 
“uncertainty over the Government’s policy” as one 
of the obstacles to “a greater investment in ship- 
ping,” but whether he did or not the risk is there, 
and it will operate to discourage capital investment 
in an undertaking which, under the most favorable 
conditions, lacks an entirely satisfactory assurance 


of profit. 
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Lawlessness and War 


The speed with which the nine-Power conference 
at Nyon agreed to do something about the “pirate” 
submarines in the Mediterranean is in striking con- 
trast to the long drawn out and essentially fruitless 
performance of the much-heralded Non-intervention 
Committee at London. When it was a question of 
preventing direct or indirect aid to either loyalists 
or rebels in Spain, the deliberations of the London 
Committee were marked by radical differences of 
opinion, outspoken charges and counter-charges, ad- 
journments, delays, references of proposals to sub- 
committees, postponements for further considera- 
tion, and other devices familiar in bodies which do 
not know what to do and are not anxious that any- 
thing should be done. Meantime, it was matter of 
general knowledge that substantial aid was being 
extended to one or the other of the contending sides 
ir. Spain with the tacit consent of some of the Pow- 
ers represented on the Committee, and that neutral- 
ity was being made a by-word even if neutral rights 
were not as yet greatly jeopardized. 

As soon as it appeared that one or more mysteri- 
ous submarines of undetermined nationality were 
at large in the Mediterranean, however, and that 
merchant vessels of some nominally neutral Powers 
were being attacked, and when the Russian Govern- 
ment openly charged Italy with responsibility for 
the attacks, Great Britain and France bestirred 
themselves. A selected group of Powers was invited 
to a conference, and an agreement was quickly 
reached for joint action in suppressing what, for 
diplomatic reasons, was denominated “piracy” in 
the Mediterranean. The larger part of the task was 
assumed by Great Britain and France, but other 
signatory Powers bordering on the Mediterranean 
accepted certain responsibilities for patrolling their 
territorial waters and rendering such assistance to 
the war vessels of other Powers as might be neces- 
sary. Neither Germany nor Italy took part in the 
ccenference, the absence of Italy being specifically 
due to the presence of Russia, but the conference 
went on without them. As a result of the agreement, 
some 200 naval vessels are reported to have been 
assembled for action, and the greatest “pirate” hunt 
in history has begun. 

The specific ground of the charge of “piracy,” as 
stated in the Nyon agreement, is the violation by 
the offending submarines of the rules of interna- 
tional law referred to in the Treaty of London of 
April 22, 1930, regarding the sinking of merchant 
vessels, the violations being further denounced as 
“eontrary to the most elementary dictates of hu- 
manity.” The joint action agreed upon is to be taken 
“without in any way admitting the right of either 
party to the conflict in Spain to exercise belligerent 
rights or to interfere with merchant ships on the 
high seas, even if laws of warfare at sea are ob- 
served, and without prejudice to the right of any 
participating Power to take such action as may be 
proper to protect its merchant shipping from any 
kind of interference on the high seas, or to the pos- 
sibility of further collective measures being agreed 
upon subsequently.” 

With these reservations, and subject to such pro- 
visions as are to govern naval operations in the 
Mediterranean zones which the agreement marks 
out, any submarine which attacks, in any manner 
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contrary to the rules of international law above re- 
ferred to, any merchant vessel not belonging to 
either party to the Spanish war is to be “counter- 
attacked and, if possible, destroyed.” The authority 
to attack and destroy is extended to cover the case 
of any submarine “encountered in the vicinity of a 
position where a ship not belonging to either of the 
conflicting Spanish parties recently has been at- 
tacked,” in violation of the rules of international 
law, “in circumstances which give valid grounds 
for belief that the submarine was guilty of the at- 
tack.” 

With the imposing array of force which the sig- 
natory Powers, particularly Great Britain and 
France, are able to muster, the outlawed submarines, 
if any still remain, ought soon to be discovered and 
captured or destroyed. Yet the whole situation is 
anomalous, and its possible consequences for Euro- 
pean peace are such as to cause serious apprehen- 
sion. It is hard to understand why the diplomats 
at Nyon did not shrewdly insist upon drawing Italy 
into the agreement, notwithstanding its absence 
from the conference, by assigning to it a patrol zone 
which embraced its own coasts, and thereby force it 
to put an end to any unlawful acts of its submarines 
it it be true that Italian submarines are the offend- 
ers. The exclusion of Italy, the most important 
Mediterranean Power in the extent of its coasts, 
has brought Italy and Germany nearer together and 
increased the possibility of a collision between Italy 
and Russia, while the refusal of the League to ad- 
mit that Ethiopia no longer exists as an indepen- 
dent State is a further irritation. The suppression 
of “piracy” in the Mediterranean has no real bear- 
ing upon the future course of the war in Spain, al- 
though it may conceivably interfere somewhat with 
the rebel blockade, nor does it lessen the likelihood 
that the Valencia Government will before long give 
way to that of General Franco. Piracy is rightly 
regarded as a crime against civilization, but its sup- 
pression is not war, and as far as influence upon 
the war in Spain is concerned the action of the Pow- 
ers amounts only to an attempt to deal with inter- 
national lawlessness whose precise relation to the 
war has not been determined. 

Whether the undeclared war which is being waged 
in China should not, in strictness, be classed as law- 
lessness as far as Japan’s part in it is concerned will 
become a question of more than theoretical interest 
if the League of Nations undertakes to act seriously 
regarding it. If the League, responding to the ap- 
peal of China, decides to recognize Japan as an ag- 
gressor, the inquiry which would naturally follow 
would be based upon the assumption that Japan’s 
course constitutes a violation of the spirit and in- 
tent, if not of the formulated rules, of international 
law. After all due weight is given to the provoca- 
tions which have stirred Japan to action, it is diffi- 
cult to see in that situation anything which justifies 
the large-scale military and naval operations in 
which Japan is engaged. To the neutral observer the 
operations suggest conquest and subjugation, rather 
than punishment for irritating conduct, as the aims 
which Japan has in mind. An aggressive war, on 
the other hand, whether or not it is formally de- 
clared, stands on a very different basis from the 
lawlessness which is being dealt with in the Medit- 
erranean, and no such mobilization of international 
force as is being witnessed in the Mediterranean is 
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likely to be undertaken in the Far East even if the 
conduct of Japan is formally denounced by the 
League. 

The action of President Roosevelt in forbidding 
government-owned vessels to carry arms or War sup- 
plies to either China or Japan has a special interest. 
The legal authority for Mr. Roosevelt’s action has 
not been indicated in the announcements that have 
been made, and it is not clear that any such author- 
ity exists. The prohibitions of the Neutrality Act 
are intended to become operative only when the Act 
has been formally put into effect by a proclamation 
declaring that a state of war exists, but as far as 
the United States is concerned there is as yet no 
publie war in China, and the conflict there is not a 
civil war. What has happened, however, is that the 
United States has intervened in the conflict to the 
extent of barring arms shipments to either party 
in government-owned vessels, and by notifying the 
owners and operators of other vessels that they will 
henceforth engage in such trade at their own 
risk. 

Even the strongest supporters of the Neutrality 
Act cannot fail to see how unequally the prohibition 
operates. China, with only a small merchant marine 
suitable for overseas trade, with only an insignifi- 
cant navy and with its ports blockaded by the Japa- 
nese, sees in Mr. Roosevelt’s action a hard and direct 
blow and is reported to have entered formal protest 
against it, while Japan, with a large merchant fleet 
and the third largest navy in the world, regards the 
prohibition with equanimity. Theoretically, China 
may still purchase war supplies in the United States 
and privately-owned American vessels may under- 
take to deliver them, but Japan will see to it that no 
such supplies reach China, and for the seizure of 
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American vessels and their cargoes that attempt to 
run the Japanese blockade there will be, apparently, 
no redress. It is this latter danger that is most 
important, for government-owned vessels are com- 
paratively few, but the seizure of an American ves- 
sel, under color of a disclaimer of responsibility 
which it is doubtful that Mr. Roosevelt is legally 
impowered to declare, may well open the way to 
serious complications. 

For the personal dangers to which American citi- 
zens in the war areas are exposed and the property 
losses that have been sustained there is also, ap- 
parently, no redress save in claims for damages 
whose payment is highly uncertain. Much of the loss 
that has been suffered is, no doubt, the inevitable 
consequence of war, but it is not clear that either 
the Chinese or the Japanese forces have been very 
scrupulous about safeguarding foreign interests. It 
is difficult to believe that the American, British and 
French Governments and their military and naval 
authorities in China could not, with greater firm- 
ness and energy, have prevented some of the indis- 
criminate attacks that have been made upon foreign 
nationals, hospitals and business establishments. Both 
the Chinese and the Japanese, however, are contend- 
ing desperately for their respective causes, and Ja- 
pan seems ill-disposed to tolerate any outside inter- 
ference. It is earnestly to be hoped that Mr. Roose- 
velt’s discriminatory action does not foreshadow 
further steps that will involve the United States 
in the war, and that American participation in the 
Far Eastern Advisory Committee which was formed 
by the League in 19338 to deal with Manchuria, and 
has now been revived by the League Council to deal 
with Japan’s course in China, may be emphatically 
declined. 








Gross and Net Earnings of United States Railroads for the Month of July 


Railroad operating statistics currently afford a 
mixture of hopeful and pessimistic items for the 
consideration of holders of bonds and stocks of the 
principal carriers of the Nation. Our tabulation of 
gross and net earnings of the railroads for July, 
presented herewith, reflects a well-sustained level 
of general business, since gross earnings make a 
favorable comparison with the same month of last 
year. But operating costs advanced more rapidly 
than gross revenues, and we thus have the spectacle 
of an actual decline of net revenues, despite the 
increase of business transacted. Obviously enough, 
such tendencies are operative throughout the struc- 
ture of American business at this time. In the case 
of the railroads the trend is more readily apparent, 
and it probably is accentuated to a degree by the 
close and often unfortunate regulation of every 
phase of carrier activities. The general advance of 
business costs plainly merits a more rapid and 
sweeping increase of railroad freight rates than the 
Interstate Commerce Commission shows any ten- 
dency of granting. There is some evidence, on the 
other hand, that the Commission is becoming aware 
of the squeezing of these carriers between the upper 
millstone of inelastic charges for services and the 
lower millstone of a speedy advance of wages, taxes 
and costs of materials. 

Operating results of the railroads for July afford 
a very good basis for estimating the essential trend, 
in comparison with previous tendencies. No ma- 


terial recession of the general business activities 
was apparent in that month, while crop develop- 
ments favored the comparison. The large grain and 
other crops began to move to market, although in 
July, 1956, no such aspects were to be noted, since 
drought conditions prevailed over a large part of the 
producing area of the country. Accordingly, the 
gross revenues of the railroads increased in July to 
$264,551,039 from $349,143,052 in the same month 
of 1936, a gain of $15,407,987, or 4.41%. But oper- 
ating costs advanced even more than gross revenues, 
owing to the high and ever-increasing wage scale, 
the continually more burdensome pension charges, 
the advancing costs of materials, and the need for 
effecting long-deferred maintenance and improve- 
ment changes. The net earnings of the railroads 
for July were only $98,485,524 against $101,379,262 
in July, 1936, a decrease of $2,893,738, or 2.85%. 
Some of the important grain carrying roads made 
gains in both gross and net revenues, which only 
serves to emphasize the trend that now is evident, 
apart from such activities. We present the results 
in tabular form: 





Month of July— 1937 1936 Inc, (+) or Dec. (—) 
Mileage of 137 roads....... 235,636 236.126 —490 0.20% 
Gross earnings...........--. $364,551,039 $349,143,052 +$15,407,987 4.41% 
Operating expenses _........ 266,065,515 247,763,790 +18,301,725 7.38% 
Ratio of expenses to earnings. 72.98% 7 8 eennen ».cemeee 

Net earnings.......-..-. $98,485,524 $101,379,262 —$2,893,738 2.85% 


The problem of railroad wages is of particular 
importance. Although railroad wages as a whole 
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were at the highest levels in history, non-operating 
workers were granted recently a general increase, 
which is sure to cut heavily into the net revenues of 
these carriers. Operating workers demanded out- 
rageous advances of wages, under the threat of a 
sirike, and that question now has been placed before 
the National Mediation Board. The net figures pre- 
sented herewith are before deductions for taxes, 
and the advancing levies of government need no 
emphasis. Nor is it necessary to dwell upon the 
rise of general costs, which the railroads find 
onerous at a period when their own revenues are 
restricted. The only really favorable factor at the 
moment is the general increase of business, which 
still was in progress during July, and which, so 
far as the railroads are concerned, promises to con- 
tinue for a while on the basis of the good crops. As 
indices showing the trend of trade and business, the 
figures relating to the iron and steel industries 
naturally come first in order. Here most gratify- 
ing improvement is shown, the tonnage in the case 
of each industry being the largest for the month 
since 1929. According to the figures compiled by 
the American Iron and Steel Institute, 4,556,596 
gross tons of steel ingots were produced in the 
month under review as against 3,914,370 gross tons 
in July last year (an increase of more than 16%) 
and 2,267,827 gross tons in July, 1935. The July 
output in previous years back to and including 1929 
is as follows: 1,489,453 tons in 1934; 3,168,354 in 
1938 ; 806,722 in 1932; 1,887,580 in 1931; 2,922,220 
in 1930, and 4,850,583 in 1929. In the case of pig 
iron, the present year’s July output of 3,498,858 
gross tons compares with only 2,594,268 tons in 
July, 1936, and but 1,520,263 in 1935. Carrying the 
comparisons further back, we find that the make 
of pig iron in July, 1934, was 1,224,826 tons; in 1933, 
1,792,452 tons; in 1932, 572,296; in 1931, 1,463,320; 
in 1930, 2,639,537, and in 1929, 3,785,120 tons. As 
te another great basic industry—the manufacture 
of automobiles—here we find that the output of 
motor vehicles in July the present year was some- 
what less than in July a year ago, when the number 
of cars turned out was the highest for the month 
since 1929. The Bureau of the Census reports that 
only 438,834 automobiles were produced in July, 
1937, as against 440,731 in July last year, but com- 
paring with 332,109 cars in 1935; 264,933 cars in 
1934; 229,357 in 1933; 109,143 in 1932; 218,490 in 
1931, and 265,533 in 1930. In 1929, however, the 
number of cars turned out reached 500,840. 
Regarding that very important industry, the min- 
ing of coal, the statistics prepared by the United 
States Bureau of Mines show that the quantity of 
cecal mined in July, 1937—bituminous and anthra- 
cite—was on a greatly reduced scale as compared 
with July a year ago. The bituminous output reached 
only 31,610,000 net tons as against 32,005,000 in 
July, 1936, but comparing with 22,339,000 in 1935; 
24,869,000 in 1934; 29,482,000 in 1933; 17,857,000 in 
1952, and 29,790,000 in 1931. In 1930, however, the 
output was 34,715,000 and in 1929 reached 41,379,000 
net tons. In the case of Pennsylvania anthracite 


production, only 2,697,000 net tons were mined in 
July the present year as compared with 3,925,000 
net tons in July, 1936; 3,536,000 in 1935; 3,443,000 
in 1934; 3,677,000 in 1933; 3,021,000 in 1932; 
3,954,000 in 1931; 5,557,000 in 1930, and 4,810,000 
in 1929. 
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On the other hand, building activity was much 
greater than in July a year ago—in fact, the present 
year’s record established a new high level for the 
recovery period. According to the statistics com- 
piled by the F. W. Dodge Corp., the money value of 
construction contracts issued in July, 1937, in the 
37 States east of the Rocky Mountains totaled $321,- 
602,700 as against only $294,734,500 in July, 1936 
(an increase of 8%); $159,257,500 in 1935; $119,- 
662,300 in 1934; $82,554,400 in 1933; $128,768,700 
in 1932, and $285,997,300 in 1931, but compar- 
ing with $367,528,400 in 1930 and with no less 
than $652,436,100 in July, 1929. In view of the 
very substantial improvement in the building trade, 
the lumber industry likewise showed a large in- 
crease. According to the figures compiled by the 
National Lumber Manufacturers Association, an 
average of 537 identical mills reported a cut of 
J,090,517,000 feet of lumber as compared with 977,- 
735,000 feet in the same four weeks of 1936, or an 
increase of 12%. Shipments of lumber in the same 
four weeks the present year aggregated 985,867,000 
feet as against only 878,604,000 feet in the same 
period of 1936, or a gain of 12%, while orders re- 
ceived were also considerably larger than last year, 
reaching 898,482,000 feet in the four weeks of July, 
1937, as against only 883,808,000 feet in the similar 
weeks of 1936, or 2% more than in the corresponding 
weeks of last year. 

It happened, too, that the grain movement over 
Western roads was considerably larger than in 
July, 1936, when the traffic was the largest for the 
month since July, 1929. The present year’s increase 
was due entirely to the larger receipts of wheat at 
the Western primary markets, as the receipts of all 
the other cereals were much smaller than in July 
last year. We deal with the details of the Western 
grain movement in a separate paragraph further 
along in this article, and therefore need only say 
here that for the five weeks ended July 31, 1937, the 
receipts at the Western primary markets of wheat, 
corn, oats, barley and rye, combined, reached 145,- 
297,000 bushels as against only 144,977,000 bushels 
in the corresponding five weeks of last year; 52,- 
205,000 bushels in 1935; 106,051,000 bushels in 1934 ; 
124,192,000 in 1933; 75,074,000 in 1932; 139,394,000 
in 1931, and 142,364,000 in 1930, but comparing 
with 153,824,000 bushels in the same five weeks 
of 1929. 

It is, however, when we turn to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. For the five weeks of July the present year, 
according to figures compiled by the Car Service 
Division of the Association of American Railroads, 
the number of cars loaded with revenue freight on 
the railroads of the United States totaled 3,812,088 
(the largest number recorded for the month since 
1930) as against 3,572,849 cars in the same five 
weeks of 1936; 2,820,169 cars in 1935; 2,963,675 in 
1934; 3,118,872 in 1933; 2,429,530 in 19382, and 
3,759,462 in 1931, but comparing with 4.475.391 in 
1930 and no less than 5,265,998 cars in 1929. 

In all the foregoing we have been dealing with 
the railroads of the country collectively. Turning 
now to the separate roads and systems, we find the 
exhibits in consonance with the showing for the 
roads as a whole. In our compilations giving the 
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increases and decreases in gross and net earnings in 
excess of $100,000, only 16 roads, we find, are able 
to record an increase in both gross and net alike 
above that amount. Chief among the roads so dis- 
tinguished are the Atchison Topeka & Santa Fe, 
reporting on increase of $3,133,180 in gross earnings 
and a gain of $1,604,039 in net earnings; the Duluth 
Missabe & Iron Range, with $2,008,008 gain in gross 
and $1,741,440 gain in net; the Southern Pacific 
System, reporting $2,288,584 increase in gross and 
$451,855 increase in net; the Chicago Rock Island & 
Pacific System, with $1,180,562 gain in gross and 
$898,194 increase in net; the Colorado & Southern 
System, with $641,594 increase in gross and $542,986 
increase in net, and the Bessemer & Lake Erie, show- 
ing $580,268 gain in gross and $476,663 increase in 
net. Among the roads, which, while showing in- 
creases in gross earnings, are obliged to report de- 
creases in the case of the net, are found those two 
great trunk lines, the Pennsylvania RR. and the 
New York Central System, the former reporting an 
increase in gross of $2,219,855 and a decrease in net 
earnings of $407,550, and the latter a gain of 
$1,308,956 in gross earnings and a loss of $691,809 
in the case of the net. (These figures cover the 
operations of the New York Central and its leased 
lines; including the Pittsburgh & Lake Erie, the 
result is an increase of $1,395,020 in gross earnings 
and a loss of $778,211 in net earnings.) Other roads 
in the same category are the New York New Haven 
& Hartford, which with $395,298 gain in gross re- 
ports $221,922 loss in net; the Louisville & Nash- 
ville, with an increase of $265,451 in gross and a loss 
of $145,371 in net, and the Seaboard Air Line, re- 
porting $314,703 gain in gross and $191,427 loss in 
net. Lack of space prevents our naming separately 
(with their decreases) the roads which have suffered 
losses in both gross and net earnings, so we shall 
confine ourselves to naming only a few of the most 
outstanding. The Chesapeake & Ohio, reporting a 
decrease of $578,409 in gross earnings and of 
$646,061 in net; the Chicago Milwaukee St. Paul & 
Pacific, with $871,249 decrease in gross and $528,857 
decrease in net; the Baltimore & Ohio, reporting 
$115,045 loss in gross and $580,890 decrease in net, 
and the Lehigh Valley, with a decrease in gross of 
$290,231 and a loss in net earnings of $418,616. In 
the subjoined table we show all changes for the 
separate roads and systems for amounts in excess of 
$100,000, whether increases or decreases, and in both 
gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY, 1937 





Increase Increase 

Atch Top & Santa Fe __ $3,133,180|Great Northern.__.. -. $147,093 
Southern Pacific (2roads) 2,288,584] Mobile & Ohio_____---- 2,154 
Pennsylvania___-______ 2,219,855] Pere Marquette_-_------ 114,876 
Dul Missabe & Ir Range 2,008,008! Norfolk & Western -_-- 108 ,616 
New York Central______ al .303 ,956 Ma ee fo og. 
Chicago Rock Island & Total (33 roads) - - - - - - $17,907 ,917 

Pacific (2 roads) _____ 1,180,562 

Colorado & Sou (2 roads) 641,594 Decrease 
Bessen er & Lake Erie __ 580,268 | Chesapeake & Ohio ---. $578,409 
St Louis-San Fran (2 rds) 442 345] Chic Mil St P & Pac__-_- 71,249 
Elgin Joliet & Eastern __ 423 ,448 | New York Ont & Western 309,122 
New York N H & Hartf 395,298 | Lehigh Valley______---- 290 231 
Missouri Pacific. ______- Sie et Weneee... ... ccwncens 275,364 
Seaboard Air Line_____-_ 314,703 | Illinois Central______--- 50,565 
.) "ee 282,110] Chic & North West _-_-- 230,311 
MilstP&SS Marie__--- 280,888|N Y Chic & St Louis _-. 156,636 
Louisville & Nashville __ 265,451| Minn & St Louis ____-- 151,853 
Missouri—Kansas—Texas _ 213,728] Detroit Tol & Ironton_-_- 143 ,671 
Texas Pacific. __-.___-- 190,672|Chic St PM & O ____-- 134,104 
Atlantic Coast Line _.-_- 189,680 | Baltin ore & Ohio__--_- 115,045 
Western Maryland__-__ 188,700] Reading______ _______- 111,518 
Union Pacific. ___..--- 188,241] Del Lack & Western__-- 106 ,643 
Den & Rio Grande West 174,880), Chicago Great Western_ - 100,078 
New Orleans Texas & —_—_—___—— 
Mexico (3 roads) - - - - - 165,823 Total (15 roads)_... $3,324,799 





a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh & Lake Erie the result is an increase of $1,395,020. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY, 1937 
Increase Decrease 
Dul Missabe & Ir Range $1,741,440 Southern--_---.---.---- 
Atch Top & Santa Fe_- 1,604,039; Pennsylvania__-...---- 
Chicago Rock Island & Illinois Central 
Pacific (2 roads). .._-- 898,194 ' Erie (2 roads) 
Colorado & Sou (2 roads) 542,986 New York Chic & St L-- 
Bessen er & Lake Erie -- G7 Eo cciceede ene 
Southern Pacific (2 roads 451,855 Norfolk & Western. --- - 
Elgin Joliet & Eastern -- 275,088 Chic StP M&O 
Seaboard Air Line- ----- 191,427 | Chic Burl & Quincy -- - 
St Louis-San Fran (2 rds) 146,532’ Northern Pacific 
Mil St P & 8S Marie _- 144,157 N Y New Hav & Hartf-_- 
. | SAAR RG eR ee 
New Orleans Texas & New York Ontario & W 
Mexico (3 roads) _.-.- 116,727 | Western Pacific. _..-.--.- 
—————— | Chicago Great Western _ - 
$6,524,251! Louisville & Nashville-- 
Decrease | Detroit Toledo & Ironton 
$790,324! Minn & St Louis____ —- 
af9l 809 | Denver & Rio Grande W 
646,061; St Louis Southwestern- - 


A 258,73 

221 ,922 
202 ,216 
201,874 


Total (17 roads). _--_-- 


Chicago North Western 
New York Central------ 
Chesapeake & Ohio__ —- 





Balti ore & Ohio____ —- 580,890 | Chicago & East Illinois - - 

Chic Mil St P & Pacific 528,857 | Atlantic Coast Line ---- 115,060. 
Union Pamre..<...6c«- 433 ,764 — 
Lehigh Valley. .....---- 418.616 Total (31 roads)... --- $9 362,368 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Lcuis, Micbigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre } aute. tnclud- 
ing Pittsburgh & Lake Erie, the result is a decrease of $778,211. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
part played by heavily increased expenses is well 
illustrated. Of the eight regions into which the 
three great districts—the Eastern, the Southern, 
and the Western—are divided, only one region (the 
Pocahontas) reveals a decrease in gross earnings, 
while in the case of the net earnings, six regions are 
obliged to report losses. As to the districts them- 
selves, all three show gains in the case of the gross, 
but only one, the Western, is able to record an 
increase in the case of the net. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform to the classification of 
the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region ——Gross Earnings-———— 




















Month of July— 1937 1936 §/nc. (+) er Dec. (—) 
Eastern District— $ $ & () 
New England region (10 roads)_... 13,372,737 12,879,606 + 493,131 3.82 
Great Lakes region (24 roads)__._._ 64,560,330 64,275,827 +284,503 0.44 
Central Eastern region (18 roads)__ 76,018,184 72,869,641 + 3,148,543 4.32 

Total (ER PNR ic io cas eens 153,951,251 150,025,074 +3,926,177 2.61 
Southern District— 
Southern region (28 roads) _. ~~ ---- 40,909,586 40,101,670 + 807,916 2.01 
Pocahontas region (4 roads)__._._.. 20,744,570 20,851,076 —106,506 
Tee Gar i 6 2 as Goudnsicsn 61,654,156 60,952,746 +701,410 
Western District— 
Northwestern region (15 roads)__.. 45,787,016 44,191,818 + 1,595,198 
Central Western region (16 roads). 74,023,355 66,866,783 + 7,156,572 
Southwestern region (22 roads).... 29,135,261 27,106,631 + 2,028,630 
SORE CHS GG once wosns cess 148,945,632 138,165,232 +10,780,400 





349,143,052 +15.407,987 
—Net Earnings 


Total all districts (137 roads) - - - .364,551,039 
District and Region— 























Month of July— ——Mileage—— 1937 1936 Inc. (+) or Dec. (—) 
Eastern Districtt— 1937 1936 $ $ $ % 
New England region. 6,982 7,045 2,697,612 2,876,292 —I178,680 6.21 
Great Lakes region.. 26,417 26,540 15,013,518 17,383,948 —2,370,430 13.63 
Central Eastern reg’n 24,756 24,852 21,877,030 22,838,320 —961,290 4.20 
We dakaneeee ee 58,155 58,437 39,588,160 43,098,560 —3,510,400 8.14 
Southern District— 

Southern region._._.__ 38,735 38,878 8,807,443 9,763,639 —956,196 9.79 

Pocahontas region... 6,045 6,010 8,929,660 9,694,205 —764,545 7.88 
Es wawecsiedes 44,780 44,888 17,737,103 19,457,844 —1,720,741 8.84 
Western District— 

Northwestern region. 46,084 46,216 12,585,468 12,942,151 356,683 2.75 

Central West. region 56,898 56,752 20,841,686 18,615,006 +2,226,680 11.96 

Southwestern region. 29,719 29,833 7,733,107 7,265,701 +467,406 6.43 
TR aa kheeskomes 132,701 132,801 41,160,261 38,822,858 +2,337,403 6.02 
Total all districts.235,636 236,126 98,485,524 101,379,262 —2,893,738 2.85 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the foilowing indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Region—Comprises the New England States. 
Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 
Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 
SOUTHERN DISTRICT 
Southern Regiton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 
Pocahontas Region—Comprises the section north of the southern bourdary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 
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Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 

Southwestern Regton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to Ei Faso, 
and by the Rio Grande to the Gulf of Mexico. 

We have already indicated that Western roads 
(taking them collectively) had the advantage of a 
much larger grain traffic than in July a year ago, 
when the grain movement was the largest for the 
period since 1929. The present year’s improvement 
was the result of a much larger spring wheat move- 
ment, the receipts at the Western primary markets 
during the five weeks ended July 31 reaching 121,- 
527,000 bushels as against only 95,243,000 bushels 
in the same five weeks of 1936. All the other cereals 
were on a greatly reduced scale as compared with 
last year, the receipts of corn being only 12,026,000 
bushels against 19,707,000 bushels; of oats, but 
8,560,000 against 20,297,000; of barley, 1,827,000 
against 7,424,000, and of rye, but 1,357,000 against 
2,306,000 bushels. Altogether, receipts at the West- 
ern primary markets of the five staples, wheat, corn, 
oats, barley and rye, in the five weeks ended July 31, 
1937, totaled 145,297,000 bushels as against only 
144,977,000 bushels in the same five weeks of 1936; 
52,205,000 bushels in 1935; 106,051,000 in 1954; 124,- 
192,000 in 1933; 75,074,000 in 1932; 139,394,000 in 
1931, and 142,364,000 in 1930, but comparing with 
153,824,000 bushels in the corresponding weeks of 
1929. In the following table we give the details of 
the Western grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 





5 Wks. End. Flour Wheat Corn Oats Barley Rye 
July 31— (dbdis.) (bush.) (Dush.) (bush.) (bush.) (bush.) 
Chicago— 
 — 842,000 13,556,000 8,492,000 3,859,000 152,000 425,000 
Tresen 1,133,000 10,615,000 7,026,000 5,789,000 1,125,000 1,123,000 
Minneapolis— 
Date s<aewas 6,107,000 341,000 891,000 838,000 588,000 
ee iat 7,989,000 1,151,000 7,081,000 4,036,000 589,000 
Duluth— 
tt  ennhien 681,000 1,000 2,000 113,000 6,000 
Deiscaae  sadsue 518,000 674,000 235,000 419,000 81,000 
Mitlwaukee— 
| 68,000 3,761,000 53,000 44,000 120,000 181,000 
1936... 92,000 1,859,000 881,000 154,000 1,083,000 48,000 
Toledo— 
Seer 2,833,000 240,000 395,000 1,000 4,000 
ties | «coawd 5,342,000 245,000 606,000 77,600 112,000 
ott— 
Dittias. . acese . «eee. wateee eee <Saenee ° sendkee 
EES a 343,000 6,000 133,000 148,000 95,000 
Indtanapolts and Omaha— 
ce See oT 14,383,000 792,000 1,463,000 -—-_..-. 27,000 
ES Te eS 16,199,000 3,952,000 3,294,000 -—___._ 61,000 
1087..... 496,000 10,205,000 569,060 762,000 244,000 31,000 
1936..... 584,000 8,222,000 1,681,000 1,536,000 103,000 24,000 
a-— 
ae 183,000 639,000 1,103,000 476,000 221,000 39,000 
1936..... 193,000 1,048,000 1,876,000 445,000 352,000 169,000 
Kansas Ctty— 
aa 72,000 50,669,000 363,000 ee © «abece 4 hee. 
1936... 79,000 32,731,000 1,833,000 | RRC ales etre 
St. Joseph— 
a 5,243,000 32,000 SE” ©. matwedun’ veihebkn 
eine  ediatint 3,341,000 170,000 See. * dessa) « Shoes 
Wichtta— 
Peas) } eneod= 12,482,006 2,000 A uae Geren 
_itnine argqccae 6,461,000 15,000 See’ weGaea AB 
Cc 
a 968,000 38,000 86,000 93,000 56,000 
twas senses 575,000 197,000 72,000 81,000 4,000 
Total ali— ; 
. J 1,661,000 121,527,000 12,026,000 8,560,000 1,827,000 1,357,000 
1936... _.. 2,081,000 95,243,000 19,707,000 20,297,000 7,424,000 2,306,000 
WESTERN FLOUR AND GRAIN RECEIPTS © 
7Mos.End. Flour Wheat Corn Oats Barley Rye 
July 31— (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
ae 5,999,000 19,036,000 29,245,000 9,548,000 5,340,000 2,711,000 
i 5,972,000 15,493,000 36,553,000 15,657,000 7,786,000 3,398,000 
Minneapolis— 
Tn stesd’. | ° heginets 17,186,000 2,310,000 3,109,000 7,910,000 2,556,000 
Sccedie? ‘abenud 26,307,000 7,210,000 15,330,000 19,467,000 3,760,000 
Duluth— 
Seetidche. | atmase 3,751,000 106,000 77,000 904,000 704,000 
niadihe 2 \ smemione 4,576,000 2,276,000 2,432,000 2,667,000 2,193,000 
Miilwa 
1937_._-- 430,000 4,035,000 1,828,000 229,000 5,562,000 540,000 
1936... . 478,000 2,206,000 4,253,000 710,000 11,696,000 297,000 
Toledo— 
Pee. «aanerie 4,703,000 1,250,000 3,382,000 77,000 119,000 
Se 8,088,000 2,183,000 3,935,000 212,000 205,000 
ott— 
re 67,000 2,0C0 54,000 80,000 63,000 
Kash. wenans 933,000 109,000 504,000 825,000 422,000 
Indianapolis and Omaha— 
Det asdes-' cope 18,359,000 12,180,000 8,304,000 —_____. 424,000 
DcAes. -¢<seeu 19,630,000 26,945,000 7,643,000 -—______ 88,000 
St. 
4, 1937----. 3,412,000 14,179,000 11,084,000 4,817,000 1,455,000 198,000 
| 1936 atic 3,460,000 13,113,000 13,754,000 5,932,000 1,446,000 463,000 
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WESTERN FLOUR AND GRAIN RECEIPTS—Concluded 

7Mos.End. Flour Wheat Corn Oats Barley Rye 

July 3i— (bdbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Peorta— 

Si ewbee 1,239,000 1,225,000 8,706,000 1,557,000 2,062,000 1,082,000 

Bepivénes 1,152,000 1,846,000 13,146,000 1,841,000 2,225,000 1,353,000 
Kansas City— 

| 389,000 65,308,000 5,570,000 1,343,000 -...-. ------ 

1936..... 442,000 46,429,000 12,863,000 2,260,000 -.-.-- --«---- 
St. Joseph— 

Sadehe. | swabia 5,767,000 oe eS eee 

See 4,007,000 3,435,000 1,606000 <conse ccaces 
Wichita— 

| eae 21,112,000 50,000 Sa? | reteose.” | poaneme 

bones «athe 11,025,000 140,000 a § § a6echw © dcteee 
Stour City— 

Sects: * anhons 1,313,000 790,000 640,000 169,000 73,000 

Sheets came 997,000 1,480,000 229,000 261,000 92,000 
Total ali— 

1937..... 11,469,000 176,041,000 73,715,000 34,142,000 23,559,000 8,470,00 

SG «nea 11,504,000 154,740,000 123,327,000 58,159,000 46,585,000 12,971,000 


On the other hand, the Western livestock move- 
ment appears to have been much smaller than in 
July, 1936. While the receipts at Kansas City were 
larger, reaching 3,309 carloads against 2,707 cars in 
July last year, at Chicago they were only 5,466 cars 
against 8,940 cars, and at Omaha but 1,744 cars as 
compared with 2,203 cars. 

As to the cotton traffic over Southern roads— 
never very large in July, it being the tail end of the 
crop season—the movement so far as the port re- 
ceipts of cotton are concerned was very much larger 
than in July last year, but fell far below 1936 in the 
‘ase of the overland shipments of the staple. The 
latter during July, 1937, aggregated only 33,189 
bales as against 49,945 bales in July, 1936, but com- 
paring with but 21,191 bales in July, 1935. Going 
further back, comparison is with 37,914 bales in 
1954 ; 30,603 in 1983; 14,361 in 1932; 28,361 in 1931; 
18,912 in 1930, and 60,918 bales in 1929. At the 
Southern outports, the receipts comprised 128,999 
bales in July the present year as against only 
101,820 bales in the same period of 1936, and 107,688 
bales in 1935, but comparing with 217,472 bales in 
1934; 430,852 bales in 1933, and 178,997 in 1932. 
Back in 1932, however, the July receipts were only 
93,986 bales in 1931; 81,860 in 1930, and 77,294 bales 
in 1929. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
AND SINCE JAN. 1 TO THE END OF JULY, 1937, 1936 AND 1935 




















Month of July Since Jan. 1 
Ports 
1937 1936 1935 1937 1936 1935 

icin sin 3,852 19,261 7,955| 196,807| 307,782) 180,542 
Houston, &¢___.-.-- 12,273 16,984 16,923} 167,646} 389,247) 190,488 
Corpus Christi- --~.--- 54,032 16,261 43,323 58,470| 32,565 52,676 
DP seuntcsecnk, sanieels’ sbihee ‘email 11,065 6,783 95 
New Orleans - - -- ---- 19,952 32,318 22,391] 628,757} 504,590! 320,570 
EE ee 20,827 2,751 11,325} 160,212} 70,084) 34,414 
TE 133 2,610 1,112 1,283 22,880 15,926 
Savannah -___...----- 7,941 6,840 1,192 49,904; 41,203 16,785 
Bs a ccccnccap? <k0ceeP! <Slecth Jebel | meawuilee <ceaer '/ pee 
Charleston. ..-.---.- 4,208 1,554 1,709 30,862 23,581 31,997 
Lake Charies........] ~.--.- 194 134 2,303 932 2,867 
Wilmington ____----- 1,366 325 115 11,265 6,782 5,161 
EE tion cenwwex 2,738 2,424 1,502 22,650 19,747 15,920 
Jacksonville- - ~~. --.-- 1,677 288 7 2,554 450 620 

0 aa 128,999' 101,820' 107,688'1,343,778'1,426,626' 868,061 

















Results for Earlier Years 


The unsatisfactory results recorded by the railroads of 
the country (taking them collectively) in July the present 
year, namely, a gain in gross earnings of $15,407,987 (or 
4.41%), accompanied by a loss in net earnings of $2,893,738 
(or 2.85%), followed substantial increases in both gross and 
net earnings—$74,334,762 (27.04%) and $44,052,680 
(76.82%), respectively—in July, 1936. But these large 
gains, it will be remembered, came on top of decreases in 
beth gross and net alike in the two previous years. the 
shrinkage in July, 1985, having been $646,683 in gross and 
$10,108,077 in net, and in 1934, $17,757,929 in gross and 
$31,234,339 in net. In July, 1983, however. the roads were 
atle to record large gains, there having been at that 
time an increase of $59,691,784 (25.18%) in gross earn- 
ings and an advance in net earnings of $54,334,821 (or 
no less than 117.74%). But these gains, we find, came 
after tremendous losses in the three years preceding. In 


carrying the comparison back, beyond 1932, 1931, 1930, it is 
found that the heavy shrinkage of these three years—a loss 
of $138,851,525 in gross and $50,857,523 in net in July, 1932, 
following $80,150,008 loss in gross and $28,465,456 loss in 
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net in July, 1931, and $101,152,657 loss in gross and $43,- 
753,737 loss in net in July, 1930—comes after $43,884,198 
gain in gross and $30,793,381 gain in net in July, 1929 
(which was before the advent of the stock market panic in 
that year), and also follows moderate improvement in 
July, 1928, when our compilation showed $3,333,445 increase 
in gross and $11,711,856 increase in net. In July, 1927, on 
the other hand, there was heavy contraction in gross and 
net alike, and the moderate increase in July, 1928, was 
merely a recovery of what had been lost in 1927, and only a 
partial recovery at that. The loss in gross in July, 1927, 
reached no less than $48,297,061, or 8.67% and the loss in 
the net of $35,436,548, or 22.03%. At the same time, the 
fact must not be overlooked that the 1927 losses came after 
very substantial gains in goth gross and net in each of the 
two preceding years. In July, 1926, our compilation showed 
$33,875,085 gain in gross and $21,435,011 gair in net, while 
in July, 1925, our tabulation registered $40,595,601 increase 
in gross and $27,819,865 in net. On the other hand, how- 
it is equally important to bear in mind that in July, 


ever, 
1925, comparison was with heavily diminished earnings in 
1924. The latter, it may be recalled, was the year of the 


Presidential election, when such a very decided slump in 
business occurred, and this was reflected in heavily dimin- 
ished traffic over the country’s transportation lines, large 
and small. So decided was the slump in business at that 
time, and so great the contraction in railroad traffic, that 
our July compilation recorded a falling off in gross earn- 
ings of $53,517,158, or 10.02%, and a falling off in net of 
$9,601,754, or 7.86% as compared with the year preceding 
(1923). This last, though, was a year of very active busi- 
ness, when the railroads enjoyed—at least in the great 
manufacturing districts of the East—the very largest traffic 
movement in their entire history. Our tables for July, 1923, 
recorded the huge gain of $91,678,679 in gross and $18,- 
392,282 in net. 

However, if we go still further back we find that the 1923 
gain in gross itself followed losses in both 1922 and 1921, 
though the gains in net were continuous, extending through 
1921 and 1922 even while the gross earnings were declining. 
Our tabulations for July, 1922, showed a decrease of $19.- 
960,589 in the gross, with $1,964,485 increase (1.95%) in the 
net. The reason for the poor showing in that year was that 
the strike at the unionized coal mines of the country, which 
had been such a disturbing factor in the months preceding, 
not only continued, but that its adverse effects were greatly 
emphasized by the fact that on July 1 the railroad shopmen 
had also gone on strike, and that this led to acts of violence 
on the part of the men who quit work, or their sympathiz- 
ers, to prevent others from taking the abandoned jobs, with 
the result of interrupting railroad operations. and in some 
instances even preventing the movement of coal from the 
non-union mines. It should not be forgotten, either, that it 
was on July 1 of that year that the 10% horizontal reduc- 
tion in freight rates promuigated by the Interstate Com- 
merce Commission went into effect. There was at the 
same time a reduction of about 7% to 8% in the wages of 
the shop crafts employees and the maintenance of wav men, 
but the benefit that might have accrued from this was, of 
course, vitiated by the shopmen’s strike, which increased 
expenses rather than decreased them. The previous year 
there had been a reduction in wages of 12%, effective 
July 1, 1921, but this, in turn, followed a 20% increase in 
wages put in effect by the Labor Board on July 1, 1920, 
immediately after its advent to power. 

Not only did the 1923 gain of $91.678.679 in gross earnings 
follow $19,960,589 loss in July, 1922, but this latter, in turn, 
followed an antecedent loss of no less than $66,407,116 in 
July, 1921, as compared with July, 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in ex- 
penses, with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses amounted 
to no less than $151,022,837, and while due in part to the 
shrinkage in the volume of traffic, owing to the intense 
business depression prevailing, it was in no small degree the 
outgrowth of dire necessity, the railroads being obliged to 
practice the utmost saving and economy to avert bank- 
duptcy after the enormous additions to expenses forced upon 
them in the year preceding, during the period of govern- 
ment control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best-managed proper- 
ties were barely able to meet ordinary running expenses, not 
to mention taxes and fixed charges. And it is the inflated 
expense accounts of these earlier years that furnished the 
basis for the savings and economies effected subsequently. 
As an indication of how expenses had risen in 1920 and prior 
years, we may note that in July, 1920, though our tables 
showed $65,975,059 gain in gross, they registered $69,121,669 
decrease in net, while in July, 1919, there was a falling off 
in both gross and net—$14,658,220 in the former and $55,- 
352,408 in the latter. In the following we furnish the July 


comparisons back to 1909: 
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Gross Earnings Increase (+) or Mileage 
Month of Decrease (—) 
July Year Year Year Year 
Given Preceding Amount Per Cent| Given | Preced’g 
0 ae $219,964,739/$195,245,655| + $24,719,084] + 12.66} 234,500] ------ 
eee 230,615,776) 217,803,354) + 12,812,422) +5.88] 238,169) ------ 
as 224,751,083] 226,306,735} —1,555,652} —0.68] 230,076) 226,493 
Picaswud 245,095,532] 222,587,872) +23,007,660| +10.35| 230,712} 227,194 
| pee 235,849,764) 223,813,526] + 12,036,238} +5.38] 206,084) 203,773 
tnceune 252,231,248] 261,803,011] —9,571,763| —3,67| 235,407} 231,639 
[Sa 262,948,115] 260,624,000} +2,234,115) +0.89] 243,042) 241,796 
Se néewew 308,040,791] 263,944,649] +44,096,142) +16.70] 244,249] 243,563 
) ae 353,219,982] 306,891,957] +-46,328,025} +15.09] 245,699] 244,921 
| ERERR 463,684,172) 346,022,857| +117,661,315| +34.00} 231,700] 230,570 
| ees 454,588,513] 469,246,733] —14,658,220| —3.13] 226,654) 226,934 
ees 467,351,544] 401,376,485) +65,975,059| +16.43] 220,459) 218,918 
per 460,989,697] 527,396,813] —66,407,116} —12.59] 230,991} 230,410 
| SERS 442,736,397| 462,696,986] —19,960,589| —4.31] 235,082] 234,556 
7s 534,634,552) 442,955,873] +91,678,679| +20.70| 235,477] 235,813 
; ae 480,704,944] 534,222,102) —53,517,158} —10.02| 235,145) 235,407 
Pl Se 521,538,604/ 480,943,003} +40,595,601; +8.44] 236,762) 236,525 
| pene 555,471,276) 521,596,191] +33,875,085| +6.50] 236,885) 235,348 
| J 508,413,874] 556,710,935) —48,297,061| —8.67| 238,316} 237,711 
/ pee 512,145,831] 508,811,786} +3,333,445| +0.65] 240,433) 238,906 
Ri ho uc 556,706,135] 512,821,937| + 43,484,198] +8.55] 241,450) 241,183 
aa 456,369,950) 557,522,607|—101,152,657| —18.16| 235,049) 242,979 
| eae 377,938,882] 458,088,890] —S0,150,008] —17.49] 232,831] 232,405 
| 237,462,789] 376,314,314|/—138,851,525| —36.89| 242,228) 242,221 
I a sacs aces 297,185,484) 237,493,700] +59,691,784| +25.13] 241,348] 241,906 
ENR 275,583,676} 293,341,605) —-17,757,929| —6.05] 239,160] 240,882 
Dt casnce 274,963,381] 275,610,064 —646,683| —0.23] 237,700} 239,000 
ee 349,256,586] 274,921,824) +74,334,762| +27.04| 236,672| 237,892 
I airs as 364,551,039' 349,143,052' +15,407,987' +4.41!' 235,636' 236,126 
Net Earnings Inc. (+) or Dec. (—) 
Month of 
July Year Year 
Given Preceding Amount Per Cent 
St costussasen $78,350,772 $67,267,352 +$11,083,420 +16.48 
BE os sbenbcenes 73,157,547 77,643,305 485, —5.78 
eee 72,423,469 72,392,058 +31,411 +0.04 
Dc vesucuckane 79,427,565 70,536,977 +8,890,588 +12.61 
PE 64,354,370 67,620,157 ~-3,265,787 —4.83 
ee 75,359,466 76,358,377 —998,911 —1.31 
7 87,684,985 77,833,745 +9,851,240 + 12.66 
A eae 108,709,496 88,421,559 + 20,287,937 +22.94 
72 111,424,452 108,293,945 +3,130,597 +2.89 
. eee eee: 144,348,682 109,882,551 +34,466,131 +31.36 
a es 96,727,014 152,079,422 —5b,352,408 —36.40 
0 18,827,733 87,949,402 —69,121,669 —78.70 
Ee 99,807,935 15,192,214 + 84,615,721 + 556.97 
Ns odwacewe oe 102,258,414 100,293,929 +1.964,485 +1.95 
eer. 121,044,775 102,652,493 + 18,392,282 +17.92 
| ree 112,626,696 122,228,450 —9,601,754 —7.86 
in kaeagaiu wel 139,606,752 111,786,887 + 27,819,865 + 24.80 
a 161,079,612 139,644,601 +21,435,011 +15.35 
RR Se 125,438,334 160,874,882 —35,436,548 —22.03 
 __a ee! -| 137,412,487 125,700,631 +11,711,856 +9.37 
Bo ce eawan awe 168,428,748 137,635,367 + 30,793,381 + 22.37 
SES 165,580,269 216,676,353 —51,096,084 —23.61 
eee 96,965,387 125,430,843 —28,465,456 —22.73 
a 46,125,932 96,983,455 — 50,857,523 —52.43 
RES .--| 100,483,838 46,148,017 + 54,334,821 +117.74 
Ml 3t6<cuscunan 67,569,491 98,803,830 —31,234,339 —31.61 
ees 57,478,685 67,586,762 —10,108,077 —14.96 
ET ccna ncdaae 101,398,055 57,345,375 + 44,052,680 + 76.82 
aa 98,485,524 101,379,262 —2,893,738 —2.85 











The Course of the Bond Market 


Bonds have recorded a substantial rally this week after 
many groups went to new lows on Monday. Railroad bonds 
in particular revealed strength. High grades have not 
moved far from their position a week ago, but United States 
Governments have made small fractional gains each day. 

High-grade and medium-grade railroad bonds have shown 
mixed price fluctuations. Union Pacific deb. 3's, 1970, 
were up 4 at 94%; Louisville & Nashville 4%s, 2003, ad- 
vanced 3 points to 104; New York Central 4s, 1998, at 94 
were off 1. Speculative and defaulted railroad bonds were 
somewhat irregular, but in general showed gains. Erie 5s, 
1967, closed at 6544, up 2%; Norfolk Southern 5s, 1961, 
declined 1144 to 20; Missouri Pacific 5s, 1977, gained 2% 
ac 32%. 

Speculative and second-grade utility bonds have seen good 
price recovery. Associated Gas & Electric 54s, 19388, ad- 
vanced 2% to 72; Interborough Rapid Transit 5s, 1966, 
gained 3 at 63; Portland General Electric 4%s, 1960, rose 1 
to 58%; Tide Water Power 5s, 1979, were up % at 89%. 
The Brooklyn-Manhattan Transit 4%s, 1966, which closed 
at 7114, off 3, and Western Union Telegraph 5s, 1960, which 
fell 8% to 78%4, were quite weak because of special develop- 
ments. High grades moved only fractionally and remained 
quite firm. 

Top-ranking industrials have improved, while advances 
and declines among medium-grade and speculative issues 
have been about evenly balanced. Non-ferrous metal com- 
pany obligations have been strong, Anaconda Copper 414s, 
1950, closing at 106, up 14%. Higher prices also have pre- 
vailed among the oils, Standard Oil (N. J.) 3s, 1961, rising 
%2 to 9754. The steels have not done so well, Inland Steel 
3%s, 1961, receding 1 to 104%. Building supply company 
issues have been reactionary, Crane Co. 3%s, 1951, closing 1 


point lower at 100%. 

Among foreign bonds, Japanese and Italian issues showed 
some signs of improvement. Germans remained under 
pressure, and offerings of French Governments met lower 
prices. South Americans finished generally with little 
change. 

Moody’s computed bond prices and bond yield averages 
are given in the folluwing tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individua IClosing Prices) 

































































U. S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domestic 
1937 Gout. | Domes- by Ratings Corporate by Groups * 1937 Domes by Ratings Corporate by Groups * 30 
Datly Bonds tic Datly tic For- 

Averages Corp.*| Aaa Aa A Baa h. R. | P. U. | Indus. Averages | Corp. Aaa Aa A Baa R. R. | P. U. | Indus. | eigns 

Sept. 17__|108.36 | 99.66 |113.48 |109.24 | 98.97 | 81.48 | 90.59 |100.53 |108.85 Sept.17_.| 4.02 3.29 3.50 4.06 5.23 4.58 3.97 3.52 5.33 
16_-|108.30 | 99.48 |113.27 |109.24 | 98.97 | 81.35 | 90.59 |100.53 |108.66 16__| 4.03 3.30 3.50 4.06 5.24 4.58 3.97 3.53 ae 
15__}108.19 | 99.31 |113.27 |109.05 | 98.80 | 80.96 | 90.29 |100.53 |108.46 Sa 4.04 3.30 3.51 4.07 5.27 4.60 3.97 3.54 am 
14__|108.05 | 99.31 |113.27 |109.05 | 98.80 | 80.84 | 90.29 |100.35 |108.46 14__| 4.04 3.30 3.51 4.07 5.28 4.60 3.98 3.54 dee 
13__]107.96 | 99.14 |113.07 |108.85 | 98.80 | 80.58 | 89.99 |100.18 |108.46 13... 4.05 3.31 3.52 4.07 5.30 4.62 3.99 3.54 rom 
11__|107.78 | 99.48 |113.07 |109.24 | 98.97 | 81.35 | 90.59 |100.70 {108.27 |} 4.03 3.31 3.50 4.06 5.24 4.58 3.96 3.55 em 
10__|107.78 | 99.66 |113.27 |109.24 | 99 14 | 81 74 | 90 90 |100.88 |108 46 10..| 4.02 3.30 3.50 4.05 5.21 4.56 3.95 3.54 5.38 

9_-|107 76 | 99.83 {113.27 |109.24 | 99.14 | 82.13 | 91.20 |101.06 |108.46 --| 4.01 3.30 3.50 4.05 5.18 4.54 3 94 3 54 Sas 
8_.|107.81 | 99.83 |113.07 |109.24 | 99.14 | 82.40 | 91.35 |101.06 {108.46 ..) 408 3 31 3 50 405 5 16 4 53 3 94 3.54 cant 
7--|107.85 |100.35 |113.68 |109.44 | 99.48 | 83.06 | 91.66 |101.41 |109.05 7..| 3.98 3.28 3.49 4.03 §.11 4.51 3.92 3.51 iat 
6..|Stock |Exchan/ge Closjed 6..|Stock |Exchan/ge C losjed 
4..|108.01 |100.53 |113.68 |109.64 | 99.66 | 83.46 | 92.12 {101.41 |109.24 4..| 3.97 3.28 48 4.02 5.08 4.48 3.92 3.50 al 
3_.]108.04 {100.70 |113.68 |100.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 , 3.96 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
2__|108.11 |100.70 |113.89 |i09.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 --| 3.96 3.27 3.48 4.02 4.07 4.48 3.91 3.50 cow 
7 1_./108.31 |100.70 |113.89 |109.64 | 99.66 | 83.87 | 92.43 |101.58 {109.24 weet --| 3.96 3.27 3.48 4.02 5.05 4.46 3.91 3.50 wine 
Weekly— eekly— 

Aug. 27_-|108.28 {100.70 |113.89 |109.44 | 99.66 | 84.01 | 92.59 |101.58 {109.24 Aug. 27..| 3.96 3.27 3.49 4.02 5.04 4.45 3.91 3.50 5.28 
20.-|108.86 |101.06 |114.09 |109.84 |100.00 | 84.41 | 92.75 |101.94 {109.64 20..| 3.94 3.26 3.47 4.00 5.01 4.44 3.89 3.48 5.33 
13_.|109.12 |101.76 |114.93 |110.63 |100.88 | 84.83 | 94.01 {102.30 {110.24 13..} 3.90 3.22 3.43 3.95 4.98 4.36 3.87 3 45 5.08 

6-.|109.49 |101.76 {114.72 {111.03 |100.88 | 84.55 | 93.85 |102.12 |110.24 Sis 3.90 3 23 3 41 3 95 5 00 437 3 88 3 45 5 09 

July 30._/109.52 |101.58 [114.72 [110.63 |100.70 | 84.25 93.85 [101.94 [109.54 July 30. 3.91 3.23 3.43 3.96 5.02 4.37 3.59 3.47 6.13 
23__|109.22 |101.76 |114.09 |110.63 {100.88 | 85.10 | 94.97 {101.76 {109.24 23..} 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16__}108.90 {101.58 {113.89 [110.24 |100.53 | 85.24 94.97 {101.58 {108.85 16.- 3.91 3.27 3.45 3.97 4.95 4 30 3.91 3.52 5.20 

9..1108.59 {101.55 {113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 of ae 3.27 3.45 3.97 4.95 4.29 3 94 3.50 5.15 
2._|108.39 |100.38 |113.68 |109.84 |100.00 | $3.87 | 94.33 |100.15 |108.66 2 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 

June 25__|108.36 [100.70 {113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 June 25. 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 6.12 
18__|108.44 {101.41 |113.89 [110.24 |100.35 | 85.10 | 95.13 {100.70 |109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3 96 3.50 5.13 
11. }108.53 |101.76 |113.89 |110.43 |100.70 | 85.65 | 95.95 |100.88 |109.24 a3 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 5.11 

4_.|108.59 [101 58 [113 48 [110 24 [100.35 | 85.65 | 95.46 {100.70 |109.C5 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

May 28__/108.73 |101.41 |113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28- 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 amen 
21__|108.22 {101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21. 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14__|107.97 |101.23 {112.25 |109.44 | 99.83 | 86.21 | 95.13 {100.88 {108.27 14. 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 

7- {108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 {108.08 Tes) Bee 3.34 3.51 3.99 4.81 4.25 3.93 3.56 §.37 

Apr. 30_ {107.59 |100.70 {111.43 |108.27 | 99.48 | 86.50 | 94.97 {100.70 |106.92 Apr. 30- 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23. {107.17 |100.70 {111.23 |107.69 | 99 48 | 86.92 | 95.29 |100.7 106 54 23. 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16. |107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106 54 16. 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3 64 5.33 

9__|107.23 | 99.48 |109.64 {107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9. 403 3 48 3.61 4.09 4.92 4.33 4.04 3 70 5.33 
107.19 |100.18 {110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar 25__/108.40 [101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar. 25_ 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19_ |109.32 {101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107 30 19_ 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12..1110.76 [102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..! 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

&_ |111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5. 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26__|112.18 {103.93 |114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26_.| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19_.|112.12 |104.11 {114.30 {110.83 [102.48 | 91.05 | 98.97 |104.11 |109.44 19_ 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 §.13 
11_.}112.20 |164.48 [114.93 [111.03 |102.84 | 91.51 | 99.66 {104.30 |110.04 ll..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

--}112.34 [105.04 |115.78 |111.84 |103.38 | 91.66 |1C0.00 |165.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan, 29__/112.21 [105.41 |116.64 |112.25 |103.56 91.51 |100.00 {105.04 |111.43 Jan, 29_. 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_.)112.39 [106.17 {117.72 {113.27 {104.30 | 92.38 {101.23 {105.79 |112.05 --| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15__|112 53 |106.36 {118.16 {113.48 |104.48 | 92 28 |101.23 |106.17 {112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

8. [112 71 [106 36 {117.94 {113.89 |104.48 | 91.97 |101 23 |106.17 {112 25 8..] 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

High 1937/112.78 {106 54 {118 16 |113.89 |104.67 | 92 43 |101 41 |106.17 {112.45 Low 1937} 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 

- 1937|107.01 | 99.14 {109.64 {107.11 | 98 28 | 8058 | 89.99 | 99.31 |105.41 —— — 4.03 3.48 3.61 4.10 5.30 4.62 4.04 3.70 5s 

"Tr. Ago rT. Aart 

Sept .17'36/110.82 {103.93 {116.21 |111.03 {101.23 | 89.99 | 98.28 {103.02 |110.83 Sept .17'36| 3.78 3.16 3.41 3.93 4.62 4.10 3.83 3.42 5.68 

2 Yrs.Ago | 2 Yrs.Ago sa 

Sept .17°35|106.47 | 94.01 [107.30 |102.84 | 92.43 | 77.72 85.79 (101.76 | 94.01 Sept.17°35| 4.36 3.60 3.84 4.46 5.53 4.91 3.90 4.36 6.59 














* These prices are computed from average yields on the basis uf one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, tha latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 











Indications of Business Activity 




















THE STATE OF TRADE-—COMMERCIAL EPITOME 
Friday Night, Sept. 17, 1937. 

There was a sharp drop in business activity the past 
week, due in large measure to the Labor Day holiday. 
However, all industrial departments showed declines, with 
the exception of coal production and petroleum runs to stills. 
The “Journal of Commerce” business index declined to 
95.0 as against a revised figure of 102.1 for the previous 
week and 90.9 for the corresponding week of last year. 
Although the steel industry has shown a moderate improve- 
ment thus far in September over the corresponding period 
of August, the gain has not yet been sufficient to prevent 
the further shrinkage of mill backlogs, and a slow decline 
in operations to an estimated 80% of capacity, three points 
below the pre-holiday output, has occurred, “Iron Age” 
points out in its midweek review. The magazine estimates 
that tonnage received by the mills this month is from 15% 
to 30% higher than for the first half of August, a leading 
producer, for example, having reported a gain of about 16%, 
while another’s total has risen about 25%. “However, steel 
business in early August was approximately at the low 
point of the summer,” the review observes. “What actually 
is happening now is a gradual adjustment of operations 
to the current demand.” Production of electricity in the 
United States for the week ended September 11 totaled 
2,154,276,000 kilowatt hours, a gain of 2.6% over output of 
2,098,924,000 for the like week a year ago, according to the 
Edison Electric Institute. The latest figures declined 7.7% 
from the preceding week. Substantial increases in output 
were reported for the week in all major geographic regions, 
compared with the like week of last year. Engineering 
construction awards for the week total $47,347,000. This 
is a decrease of 16% from the total of the corresponding 
week in 1936, as reported in “Engineering News-Record.” 
Private construction is 32% below the 1936 week, but public 
contracts are 3% above 1936. The Association of American 
Railroads on Wednesday estimated Class I carriers had 
operating revenues of $279,798,028 in August, an increase 
of 1.5% over the same month last year. A “very important 
surge forward in business” within the next few weeks was 
forecast Wednesday by Secretary of Commerce Roper, with 
the explanation, however, that percentages of profit may 
not continue in their present ratios to production and sales 
in the new era. Production schedules of General Motors 


Corp. call for the building of 100,000 more cars for 1937 


than were produced in 1936, William S. Knudsen, President, 
said on Wednesday last. It is stated that numerous auto- 
mobile manufacturers will be satisfied if production of new 
models during the remainder of the year equals the high 
1936 level, while some expect the total to fall below that 
vclume, Such opinions are based on doubts that the indus- 
try could surpass the record-breaking volume of the final 
quarter a year ago. The open weather of the fall and winter 
in 1936 and the absence of production difficulties combined 
to permit this record, it is pointed out. Moreover, the 
price increase on 1988 models will be an important factor. 
Unexpectedly heavy demand for fall merchandise this week 
boosted retail volume 4% to 10% over last week, and 8% 
to 20% over the like period of last,year, and provided some 
stores with their biggest week of the year, according to 
Dun & Bradstreet trade review. Responding to the acceler- 
ated rate of consumer buying, wholesale markets recovered 
rapidly, the size of re-orders clearly showing the incomplete- 
ness of inventories in many stores. Car loadings of revenue 
freight in the week ended Sept. 11, which included the Labor 
Day holiday, totaled 711,299 cars, a decrease of 93,334 cars 
from the previous week and an increase of 11,115 cars over 
the like 19386 week. 

The selling wave which battered the French france to the 
lowest level since 1926 subsided today with the unit gaining 
11% points to 3.388%4¢c. There was nothing extraordinary in 
weather developments during the past week. Maximum 
temperatures for the week were mostly seasonable, averag- 
ing generally in the high 70’s or low 80’s in the Northeast 
and from 88 degrees to 92 degrees in the Great Plains and 
the Mississippi Valley. Maxima were high in the Central 
Valleys of California, while the highest for the week was 
106 degrees at Phoenix, Ariz., on two davs. One of the 
favorable features of the week’s weather was the cessation 
of the continued rains in most Southern States. In this 
area the long-continued wet spell was very unfavorable for 
outside operations, but it was brought to a close toward 
the latter part of the week by a reaction to clear, sunshiny 
weather. In many parts of this area conditions are still 
too damp, with continued warm, sunshiny weather needed. 
The cool weather at the close of the week was beneficial 
in some sections in delaying too rapid drying and ripening 
of crops, while the light to moderate rainfall was favorable 
in conditioning pastures in many sections. Light frosts 
were noted in many areas from the upper Ohio Valley 
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northward over the Lake region and the northern Great 
Plains. Scattered light frosts were also reported from parts 
of New England and the Pacific Northwest. In the New 
York City area the weather has been generally clear and 
mild. Today it was raining and cool here, with tempera- 
tures ranging from 57 to 66 degrees. The forecast was for 
fair, slightly cooler tonight. Saturday fair. Overnight at 
Boston it was 56 to 76 degrees; Baltimore, 62 to 80; Pitts- 
burgh, 46 to 86; Portland, Me., 52 to 70; Chicag~ 44 to 60; 
Cincinnati, 42 to 68; Cleveland, 52 to 60; Detroit, 40 to 56; 
Charleston, 72 to 84; Milwaukee, 46 to 60; Savannah, 72 
to 90; Dallas, 68 to 90; Kansas City, 48 to 70; Springfield, 
Mo., 54 to 70; Oklahoma City, 58 to 80; Salt Lake City, 
56 to 90; Seattle, 56 to 70; Montreal, 50 to 64, and Winni- 


peg, 34 to 54. 
—_—_—_———_ 


Iron and Steel Industry Viewed by Col. Leonard P. 
Ayres of Cleveland Trust Co. as Holding Leadership 
in Business Activity—Also Points to 1937 as One 
of Few Years Holding Close to One Level of 
Production 

The fact that “the volume of industrial production re- 
mained unchanged from June to July, and apnarently it 
was unchanged again from July to August, although com- 
plete figures for last month are not as yet available,” is 
cemmented upon by Colonel Leonard P. Ayres, Vice-Presi- 
dent of the Cleveland Trust Co. of Cleveland, Ohio, who, in 
the company’s “Business Bulletin” issued Sept. 15, in part, 
also says: 

Last December the volume of industrial production was only a little 
more than 5% below the computed normal level. Then in January of this 
year it fell to 10.7% below normal, and ever since then it has held at not 
far from that same level. . . . 

It is not.worthy that so far during this year business activity as 
measured by the volume of industrial production has been moving side- 
ways close to the line that marks the level that is 10% below the computed 
normal level. a: 

There have been only a few years in the business history of this 
country during which business activity has held so slosely to one level 
as it has so far in 1937. The year 1818 showed a similar stability of 
business, and there was a period of the same sort in 1859-1860. Other 
examples may be found in the records of 1876, 1902, and in the war 
prosperity year of 1916. There are only a few such instances, for 
business activity usually shows decided changes in volume from month to 
month, and these changes are usually parts of distinct upward or down- 
ward trends. 


Colonel Ayres, at the same time, observes that “the auto- 
mobile industry led the way out of the depression, but in 
1937 that leadership has been seized by the iron and steel 
industry.” He goes on to say: 

It is now nearly sure that the production of steel in this country this 
year will be well in excess of the output of 1929, the last prosperity year 
before the depression. So far this year the volume of steel production has 
been a third greater than it was in the corresponding months of 1936, and 
in view of the serious setback resulting from the strikes among the 
independent producers, the record is a truly notable one. 

Business activity in other lines is not so conspicuously high as in the 
cease of iron and steel, but nevertheless the records for 1937 to date are 
for the most part well above those of the similar months of 1936. The 
mining of coal, the production of oil and gasoline, and the output of 
automobiles have all been so far about 10% greater than in 1936. Rail- 
road car loadings and the production of electric power have been about 
18% above the corresponding figures for last year. Factory employment 
has been almost as great as in the prosperity year of 1929. 

Conditions are so good among the farm proporietors that it is probable 
that the agricultural population as a whole is better off this year than 
the industrial population as a whole, or than the commercial population. 
Farm income will be almost as high in 1937 as it was in 1929. The 
costs of living for the farmers are much lower now than they were eight 
years ago. The wages paid to farm laborers are not nearly so high, and 
the farmers have been relieved, largely through Federal subventions, of a 
burden of interest payments on loans and mortgages amounting to several 
hundred million dollars a year. 

During the summer months of 1936 the sales of nearly all sorts of 
consumer goods were being stimulated by the free spending of the huge 
sums paid out in the bonus to the veterans. This year there is no com- 
parable artificial stimulus to increase business activity. Under the circum- 
stances it is rather remarkable that the business records of this year com- 
pare as favorably as they do with those of last year. 

a 


Moody’s Commodity Index Slightly Lower 

_Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing at 193.9 this Friday, as compared 
with 194.3 a week ago. 

Prices of silk, corn and hogs rose, while cocoa, hides, 
rubber, wheat, steel scrap, cotton, wool, coffee and sugar 
= There were no net changes for copper, lead and 
silver. 

The movement of the index during the week, with com- 
parisons, is as follows: 


sd |. SNRs BO. oc pwewaccsnce 194.3|2 weeks ago, Sept. 3.__.____- 193.5 
Sat.,  * ere No Index] Month , Aue, SS 203 .2 
Mon., Sept. 13............. 193.7| Year ago, Sept. 17___.--.-_-- 186.4 
, Sey | genes 195.7|1936 High—Dec. 28__..__._- 208.7 
il. ane the oe 193:4|1087 High ete: 2227227 208.4 

Gg Ms Ele « ddcccwesaue 93. gh—April 5.......... 228.1 
/ «Gee | | erie 193.9 Low—ept. DT  atiatbel nated 192.9 

—__~>> 


Revenue Freight Car Loadings Drop 93,334 Cars in 
Week Ended Sept. 11 

Loadings of revenue freight for the week ended Sept. 11, 

1937, totaled 711,299 cars. This is a decline of 93,334 ears, 

or 11.6%, from the preceding week; an increase of 11,115 ears, 

or 1.7%, from the total for the like week of 1936, and an 
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inerease of 11,513 cars, or 1.7% over the total loadings 
for the corresponding week of 1935. For the week ended 
Sept. 4, 1937, loadings were 5.2% above those for the like 
week of 1936, and 35.9% over those for the corresponding 
week of 1935. Loadings for the week ended Aug. 28, 1937, 
showed a gain of 4.4% when compared with 1936 and a rise 
of 15.6% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
Sept. 11, 1937, loaded a total of 321,917 cars of revenue 
freight on their own lines, compared with 370,024 cars in the 
preceding week and 323,441 cars in the seven days ended 
Sept. 12, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
































(Number of Cars) 
Loaded on Own Lines | Rec’d from Connections 
Weeks Ended— Weeks Ended— 
Sept. 11, Sept. 4 Sept. 12|Sept. 11; Sept. 4 Sept. 12 
1937 1937 1936 1937 1937 1936 

Atchison Topeka & Santa Fe Ry_| 21.956] 24,093] 20,100] 5,413] 6,046) 5,485 
Sone & Ohio iscescness va 30,991] 34.657] 30.835] 15,205] 17,598] 14,726 
Chesapeake & Ohio Ry....-..-.-- 22,340] 24,824] 23,263] 9,395] 10,917] 9,270 
Chicago Burlington & Quincy RR.| 14,769] 16,994] 15,496] 8,286] 9,426 8,053 
Chicago M ilw St Paul & Pac Ry.-| 18,826] 22,311] 19,433] 7,822] 8,947) 7,745 
Chicago & North Western Ry_..| 14,811] 20,850] 15,438] 10,427] 11,780) 9.867 
Gull Const LA008. .<cccccsscesss 2.550] 2,726) 2,184] 1,371] 1,540] 1,273 
International Great Northern RR/ 2,263) 2.481] 2,351 1,843] 2,085] 1,534 
Missouri-Kansas-Texas RR.--.- 5,182] 5,698} 5,298] 2,638} 2,984) 3,020 
Missouri PacifiC RR .........- 14,848] 13,684] 15,948} 8,511] 9,262] 8,456 
New York Centra! Lines.......- 36,723] 43,415] 36,549] 36.579] 42,816] 37,056 
NewYork Chicago & St Louis Ry_| 4,613) 5.375) 4,822] 8,516] 9.772] 8.969 
Norfolk & Western Ry..... _.-| 22,258] 23,848] 23,480] 4,048] 4,239) 4,229 
Pennsylvania RR_.......-.- 62 258] 72,255) 62,448] 39,972] 43,756] 39.560 
Pere Marquette Ry.....-.-.-. _| 4.794] 5,389] 4,799] 4,476] 5,249] 4,391 
Pittsburgh & Lake Erie RR_.._- 6,051] 7,690} 6,920] 6,440] 7,390] 6,506 
Southern Pacific Lines.........- 31,902] 35,916] 28,637] x7,706] x& 657] x7,159 
We SEN cacentocatacduusees 4,782] 5,718] 5.440] 7,557) 8,395) 7,636 
TH. cncncncdneueenenine 321.9171370,024!323 ,441'186,205'210,859'184,935 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Sept. 11, 1937 Sept. 4, 1937 4 Sept. 12, 1936 
Chicago Rock Island & Pacific Ry_| Not available 27.113 18,517 
Illinois Central System. _........ 31,967 34,226 32,698 
St. Louis-San Francisco Ry_...-- 13,436 15,210 14,408 
pe ae 44,403 76,549 65,623 





The Association of American Railroads in reviewing the 
week ended Sept. 4 reported as follows: 


Loading of revenue freight for the week ended Sept. 4 totaled 804,633 
cars. This was an increase of 39,502 cars, or 5 22% ahove the correspond- 
ing week in 1936 and an increase of 212,692 cars, or 35.9% above the corre- 
sponding week in 1935. Figures for 1935 reduced due to Labor Day 
holiday. 

Loading of revenue freight for the week of Sept. 4 was an increase of 
17,260 cars, or 2.2% above the preceding week. 

Miscellaneous freight loading totaled 324,637 cars, an increase of 11,178 
cars above the preceding week, 11,707 cars above the corresponding week in 
1936, and 99,722 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 172,258 cars, 
an increase of 2,709 cars above the preceding week, 76 cars above the corre- 
sponding week in 1936 and 32,286 cars above the same week in 1935. 

Coal loading amounted to 134,917 cars, an increase of 6,879 cars above 
the preceding week, 4,750 cars above the corresponding week in 1936 and 
24,271 cars above the same week in 1935. 

Grain and grain products loading totaled 38,101 cars, a decrease of 
3,065 cars below the preceding week, but an increase of 5,439 cars above the 
corresponding week in 1936, and 1,452 cars above the same week in 1935. 
In the Western districts alone, grain and grain products loading for the week 
ended Sept. 4 totaled 26,855 cars, a decrease of 3,216 cars below the pre- 
ceding week, but an increase of 5,958 cars above the corresponding week 
in 1936. 

Live stock loading amounted to 14,582 cars, an increase of 585 cars above 
the preceding week, but a decrease of 2,370 cars below the same week in 
1936, and 513 cars below the same week in 1935. In the Western districts 
alone, loading of live stock for the week ended Sept. 4 totaled 11,521 cars, 
an increase of 683 cars above the preceding week, but a decrease of 2,030 
cars below the corresponding week in 1936. 

Forest products loading totaled 37,498 cars, a decrease of 930 cars below 
the preceding week, but an increase of 3,154 cars above the same week in 
1936, and 10,621 cars above the same week in 1935. 

Ore loading amounted to 72,388 cars, a decrease of 502 cars below the 
preceding week, but an increase of 16,290 cars above the corresponding 
week in 1936, and 40,548 cars above the corresponding week in 1935. 

Coke loading amounted to 10,252 cars, an increase of 406 cars above the 
preceding week, 456 cars above the same week in 1936 and 4,305 cars above 
the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

P Loading of revenue freight in 1937 compared with the two previous years 
ollows: 


























1937 1936 1935 

Five weeks in January__._______- 3,316,886 2,974,553 2,766,107 
Four weeks in February _____.___- 2,778,255 2,512,137 2,330,492 
Four weeks in March____________ 3,003,498 2,415,147 2,408,319 
Four weeks in April__....___.___- 2,955,241 2,543,651 2,302,101 
Five weeks in May_____.____.__- 3,897,704 3,351,564 2,887,975 
Four weeks in June_____.______-_- 2,976,522 2,786,742 2,465,735 
Five weeks in July_....____-___- 3,812,088 3,572,849 2,820,169 
Four weeks in August____.______- 3,115,708 2,954,522 2,502,704 
Week of Sept. 4. ...........<...- 804,633 765,131 591,941 

| eer ae ee ee 26,660,535 23,876,296 21,075,543 

In the following we undertake to show also the loadings 


for separate roads and systems for the week ended Sept. 4. 
During this period a total of 82 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 4 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southe ct— 
Pe Sie at 9 i Sa 574 548 582 | 1,182] 1,222 |] norton samnaistrict—(Concl.)| 1 o49| 1,022| 1,038] 1,062] 1,242 
Bangor & Aroostook ..-------- 1,256 1,346 891 280 399 || Pietmont Northere 7" 413 473 375 1/006 | 1,030 
Boston & Maine....._....... 8.575 | 8,566] 6,462] 9,450] 9,737 || Richmond Fred. & Potomac. ~~ 376 417 296 | 2,618 | 2,648 
Chicago Indianapolis & Louisv.| 1,749 1,695 1,228 2,269 2,414 || Seaboard Air Line. “""| 8,218 8,333 5,979 3,857 3,601 
Central Indiana.............. 20 32 22 114 79 || Southern System...--~~-~7 77” 21.626 | 21,429] 17,507 | 14,550 | 14,205 
Central Vermont.____........ 1,529 | 1,527 954] 1,946] 2,089 || Tennessee Central..---- ~~” 470 456 334 821 702 
Delaware & Hudson_..-----_- 5,233 | 5,233 3,716 | 7,224 | 7.226 || winston-Saiem Southbound. ~~ 192 201 159 973 882 
Delaware Lackawanna & West. 9,309 9,045 6,793 5,985 6,654 = 
Detroit & Mackinac__.__..__- 574 368 170 138 Total. ___ 105,887 | 104,834 85,650 62,515 61,049 
Detroit Toledo & Ironton... __ 2,348 | 2,637 1,654 hae a ee ee --|—— 
Detroit & Toledo Shore Line_- 241 295 260 2,584 2,554 
BIN nao oa-— annanennnnn- 13,534 | 13,534 | 10,466 | 14,972 14,755 
rand Trunk Western__..___- 3,6 ,05 2,204 7,210 , 
Lehigh & Hudson River....._. 223 208 151 | 1/966 | 1,978 Northwestera District 
Lehigh & New Engiand___.--- 2,188 | 1,490 700 | 1,076} 1,278 || Belt Ry. of Chicago 818 858 580 | 2,055 | 2,168 
Lehigh Valley_.........-..... 9.250 | 9.380] 5,390| 8,132 | 7,291 || Chicago & Northern Western..| 20,850] 20,631 | 16,214] 11,780 | 11,218 
Maine Central_......-.-..... 2,992 | 2,991] 2.451] 2,141] 2,151 || Chicago Great Western “| 2/973 | 2,722 | 2,185 1055 | 3,131 
Monongahela................ 4,317 | 3,851] 2.788 314 252 |] Chicago Milw. St. P.& Pacific#| 21.568 | 21,614] 18,012] 8,548 | 8,769 
nats aaa saaaaaahaaabat 2,507 | 2,445 | 2,235 59 69 || Chicago St. P. Minn. @ Omaha| 4.500] 4,117] 3,640] 4010] 3,598 
New York Central Lines.-.--_- 43,415 | 42.357 | 31,810 | 42,816 | 42,386 || Pututh \‘issabe & Northern 20,539 | 15,400 8,321 413 277 
N. Y. N. H. & Hartford._____- 10,877 | 11,013 | 8,518 | 11,540] 11,551 || Duluth South Shore & Atlantic.| 1.641 1,135 1,198 560 44 
New York Ontario & Western.| 1.079] 1,567} 1,404] 1,554 | 1,690 || Eigin Joliet & Fastern “| 91188 | 7.705] 5,173 | 7,706 | 5,475 
N Y Chicago & St. Louls_...| 5.375 5,300 4,289 9,772 | 10.119 || gt Podge Des Moines & South. 468 431 283 232 146 
Pittsburgh & Lake Erie...___- 7,944 8,068 4,888 7,136 6,913 || Great Northern... “| 28,813 | 21,383 | 21,386 3,393 3,435 
Marquette.............. 5,389 | 5,574| 5,178 5,249 | 5,213 || Green Bay & Western... .... 651 599 468 609 609 
Pittsburgh & Shawmut ___-___- 328 287 125 30 34 || Lake Superior & Ishpeming....| 3.716 | 3,552 | 2,209 70 115 
Pittsburgh Shawmut & North-_ 339 456 225 259 216 || Minneapolis & St. Louis... _- 2,123 1,809 1,724 1,952 1,739 
Pittsburgh & West Virginia....| 1,304 1,395 1,177 1,805 1,562 || Minn. St. Paul & 8.8. M.....| _ 8-225 6,871 5,850 2,742 2,528 
aap se Aire aemetctae 675 672 577 993 964 || Northern Pacific “-"""| 12837 | 11,499 | 10,506 | 4,206 426 
, tage te anpamat 5,718 | 6,084| 4,654] 8,395] 8.125 || Spokane International.....~ ~~ 407 307 260 374 345 
Wheeling & Lake Erie_-----_- 4,669 | 4,898] 3,696 | 3,774] 3.358 || Spokane Portland & Seattie...| 1.788 | 1.470] 1,609] 1,660] 1,722 
i tiniten tis Rieieianen au 157,151 | 155,919 | 115,824 | 161,657 | 160,568 es 2 dar en ole 141,105 | 122,103 | 90,618 | 53,365 | 49,146 
Allegheny District— po 
Akron Canton & Youngstown _- 511 538 416 84 765 Central Western District 
Baltimore & Ohio_____._-- ...| 34,657 | 33,126 | 24,980] 17,598 | 16,869 || aten. Top & Sante Fe System..| 24,093 | 21,064] 17,743] 6,046 | 5,823 
Bessemer & Lake Erie.--..-_- 6,087 34 x Sie: fe’ 2 & ~ ttetetrsteeeen “| 3,484] 2,993] 2/410] 2,491 | 2,437 
Buffalo Creek & Gauley_---__- 270 295 11 |] Bingham & Garfield... . 687 325 216 117 83 
Cambria & Indiana_._._-.--_- 1,148 | 1,326 957 21 33 || Chicago Burlington & Quincy._| 16,994] 17,123 | 13,736 | 9,426 | 8,771 
Central RR. of New Jersey....| 6,644 | 6,146 | 4,189] 11,209] 11,001 || Chicago & Miinols Midiand....| _ 2,228 1, 1,577 933 1,038 
 eeTUiente fats baie 570 929 63 44 || Chicago Rock Island & Pacific.| 14.170 | 13,337 | 10,086 | 9,278] 8,958 
Cumberland & Pennsylvania_- 276 349 306 43 56 || Chicago & Eastern Tilinois....- 21825 858 | 2,430] 2.415] 2,241 
Ligonier Valley.............- 117 130 71 22 20 |! Golerado & fouthern....... 1,055 | 1,118 916 | 1,552 | 1,489 
3. = beioepes 799 826 593 2,131 2,608 Denver & Rio Grande Western. 5,401 3,902 3,471 3,277 3,342 
Penn-Reading Seashore Lines__| _1,474 1,792 867 1,574 1,505 || Denver & Salt Take.......... 739 937 841 26 35 
Pennsylvania System___...._- 72,255 | 71,502 | 51,223 | 43,756 | 43,967 || Fort Worth & Denver City....| 1,114 1,231 945 1,305 1,182 
Nett haltn aisisadecdeacs 14,869 | 14,567 | 9,400] 16,0591 15,886 || Minots Terminal............. 2,012 1,976 | 1,864 1,666 ,514 
Union (Pittsburgh) ...-....--- 17,002 | 13,995 7,327] 6,983, 6,145 || Nevada Northern............ 1,892 1,722 981 119 114 
est Virginia Northern _...._. 46 40 61 1 North Western Pacific.__....-- 1,151 1,128 841 489 398 
Western Maryland_____...._. 3,682 3,336 2,884 5,688 6,099 Peoria & Pekin Union__.._....- 182 133 204 34 94 
Southern Pacific (Pacific) ..... 26,386 | 24,147] 19,008 | 5,494] 4,555 
PE ..-| 160,407 | 155,309 | 107,384 | 109,036 | 107,869 |] Toledo Peoria & Western...._. 271 26 272 1,433 | 1,255 
Union Pacific System__._.---- 15,553 14,734 13,065 9,705 10,021 
A ee rr ee 567 481 393 15 10 
Western Pacific........--..-- 1,908 1,948 1,538 2,665 2,740 
Pocahontas District— 
Chesapeake & Ohio_.......... 24,824 | 24,586 | 20,410] 10,917 | 10,448 eee fre Tc aod ee 122,712 | 112,968 | 92,537 | 58,486 | 56,100 
Norfolk & Western_____.._._- 23,848 23,848 18,349 4,239 4,519 he 
Norfolk & Portsmouth Belt Line 759 862 644 1,182 1,125 
Veibiddédthadskianéwebses 4,632 4,064 3,886 942 808 
Southwe: Di ict— 
Citic Ola caiie: 54,063 | 53,360 | 43,280 | 17,280 | 16,900 |] aime w Southern eee 213 230 202 | 5,450] 4,713 
———_—_—_— Burlington-Rock OS 239 211 166 293 177 
Fort Smith & Western___....- 201 150 144 231 175 
Gulf Coast Lines........_---- 2,726 2,166 1,823 1,540 1,357 
Southern District— International-Great Northern... 2,481 2,639 1,939 2,085 1,532 
Alabama Tennessee & Northern 232 322 228 222 156 ||: Kansas Oklahoma & Gulf... 207 219 163 1,402 1,301 
Atl & W. P.—W. RR. of Ala. 753 871 772 1,268 1,311 Kansas City Southern_._....- 2,278 2,196 1,553 2,117 1,931 
Atlanta Birmingham & Coast... 712 776 724 661 66. Louisiana & Arkansas. __..--_- 1,602 1,554 1,229 1,203 1,110 
Atlantic Coast Line.___...._. 9,255 8,897 6,859 4,440 4,217 Louisiana Arkansas & Texas... 302 261 141 487 462 
‘Central of Georgia_.___...._- 4,626 4,363 4,355 2,742 2,780 Litchfield & Madison......._- 404 325 192 924 976 
‘Charleston & Western Carolina 485 418 347 1,067 1,011 Midland Valley.......------- 855 846 753 276 278 
| RE ie ar 1,354 1,207 1,016 1,732 1,622 Missouri & Arkansas____.---- 190 129 135 245 190 
‘Columbus & Greenville. ._...- 407 505 295 321 302 Missourt-Kansas-Texas Lines... 5,698 5,402 4,288 2,984 3,109 
Durham & Southern. ____..... 159 147 137 412 357 Missouri Pacific..........---- 16,684 17,033 13,817 9,262 9,138 
Florida Fast Coast_.........- 448 429 369 536 516 Natchez & Southern_____..-.. 41 51 41 13 36 
Gainesville Midland__._....._ 46 42 39 78 117 Quanah Acme & Pacific...-..- 112 117 66 96 86 
Ge ktecrd arn els econ 0 858 895 821 1,417 1,620 St. Louts-San Francisco. _..-_.- 8,898 9,041 7,129 4,638 4,624 
_ Rega 424 545 418 402 450 St. Louis Southwestern__...-- 3,078 2,661 1,867 2,463 2,129 
Gulf Mobile & Northern___... 1,877 1,925 1,740 1,095 876 Texas & New Orleans_.__._-.--- 8,630 7,783 5,809 3,163 2,697 
Illinois Centra] System ____..-- 23,646 23,991 19,293 11,530 11,341 Texas & Pacific._..___- TE 5,513 4,931 3,951 3,900 3,707 
Louisville & Nashville__.....- 22,809 21,778 18,135 4,917 4,708 Terminal RR. Assn. of St. Louis 2,677 2,427 2,010 17,599 9,231 
Miccomcoreons--| St] Ht] | el | meaeserre | H! S| S| 8] 8 
ppi Central. ........-- 8 19 || Wetherford M. W. & N. W---- 25 
Mobile & Ohio... ...........-. 2,026 1,875 1,702 1,887 1,779 — . 
Nashville-Chattanooga & St. L_' 2,907 2,990 2,313 2,174 2,219 OE TNS See ie Se 63,308 | 60,638 | 47,639! 60,478 | 59,061 
Note—Previous year’s figures revised. * Previous figures. ° 











Wholesale Commodity Prices Advanced During Week 
Ended Sept. 14, According to ‘‘Annalist’’ Index 

Sharply higher hog prices, that reflected smaller receipts 
at leading markets, lifted the ‘“‘Annalist’”’ Weekly Index of 
Wholesale Commodity Prices to 94.7 on Sept. 14 from 
93.9 (revised) on Sept. 7, the “Annalist’? announced on 
Sept. 16. It added: 

Other gains were made by the rest of the livestock group and most of the 
meats, by butter and eggs, lemons and tin. Grain prices declined, along 
with cotton and cotton textiles, rice, aprles, bananas, leather and rubber. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1926 = 100) 

Sept. 14, 1937| Sept. 7, 1937 | Sept. 15, 1936 
bc, 100.7 97.8 89.8 
I nis bc66n ohabbnbecand 88.2 87.5 82.4 
I a, SL akeacs & cee teh oeuiens wn *70.9 71.7 71.4 
Pedi eeadabwiks scgbbinene sawed *90.8 t90.8 89.3 
A tn Lahn ais de teh dh eidu dalisin dae tiwies Kabler 109.2 109.2 88.9 
Building materials........-....___- 69.9 69.9 66.4 
SE Boel i se cacdenadenweue 90.0 89.5 85.9 
RO ab. 6 cb bithisuccdaccimee 79.5 79.8 68.7 
All commodities _._.....-.. _.- 94.7 +93.9 85.4 

* Preliminary. + Revised. 
a es 
Increase in Wholesale Commodity Prices During 


Week Ended Sept. 11 Reported by United States 
Department of Labor 

An advance of 1.1% in average wholesale prices of foods 

and a seasonal rise in coal prices largely accounted for the 

0.5% inerease in the index of wholesale commodity prices 





of the Bureau of Labor Statistics, United States Department 
of Labor, during the week ended Sept. 11, according to an 
announcement made Sept. 16 by Commissioner Lubin. 
In issuing the announcement Mr. Lubin stated: 

The advance more than offset the decreases of the past two weeks and 
brought the all-commodity index to 86.8% of the 1926 average. The all- 
commodity index is 0.8% below the level of a month ago, and is 6.5% 
above that. of a year ago. 

In addition to the foods and fuel and lighting materials groups, building 
materials, housefurnishing goods, and miscellaneous commodities also in- 
creased. Minor decreases were recorded by the farm products, hides and 
leather products, textile products, and chemicals and drugs groups. Metals 
and metal products remained unchanged at last week’s level. 

Wholesale prices of raw materials increased 0.1% during the week. 
The current index for raw materiuls—83.4—is 2.1% below the corresponding 
week of Jast month and 2.0% above that of last year Semi-manufactured 
articles averaged 0.3% lower than in the preceding week. This week's 
index—85.7—is 0.9% below the corresponding week of August and 12.6% 
above a year ago. The index for the finished product* zroup rose 0.6% 
to the level of four weeks ago. It is 7.9% above the «urresponding week 
of last. year. 

The index for the large group ‘‘all commodities othr than farm products” 
advanced 0.5% and that for the group ‘“‘all commodities other than farm 
products and foods" increased 9.1%. Non-agricultural commodity prices 
are 9.3% lower than last month and 7.9% above a year ago. Industrial 
commodity prices are at the level of a month ago and 8.0% higher than last 


year. 
The following is from Mr. Lubin’s announcement of 


Sept. 16: 

Wholesale prices of processed fouds rose 1.1% during the week largely 
because of an increase of 2.1% in prices of butter, cheese, and milk and an 
average advance of 0.9% in meats. A minor increase was reported for 
cereal products Fruit and vegetable prices dropped 1.4%. Individual 
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food items for which higher prices were reported were butter, fresh milk 
(Chicago market), rye and wheat flour, hominy grits, white corn meal, 
bananas, canned tomatoes, fresh pork, fresh mutton, Santos coffee, lard. 
salt, granulated sugar, and cottonseed oil. Prices were lower for rice, 
canned and dried fruits, fresh fruits, dried beans, white and sweet potatoes, 
cured pork, pepper, edible tallow, and corn oil. The current index for foods 
—86.6—is 0.1% higher than last month and 3.7% above a year ago. 

A seasonal advance of 2.1% in anthracite and 0.4% in bituminous coal 
prices caused the fuel and lighting materials group index to increase 0.8% 
Average prices for coke and petroleum products were stationary. Fuel oil 
in the Oklahoma field and kerosene increased slightly and Pennsylvania 
crude petroleum declined. 

The index for the building materials group was 0.1% higher than for 
the preceding week. The indexes for the subgroups of lumber and plumbing 
and heating materials were higher and brick and tile, lower. Cement, 
structural steel, and other building materials remained unchanged. In- 
dividual building material items showing bigher prices were yellow pine 
flooring, rosin, copal gum, heating boilers, and radiators. Average prices 
for floor and wall tile, common building brick, yellow pine lath, and turpen- 
tine were lower. 

Slightly higher prices for furniture resulted in a fractional increase for 
the housefurnishing goods group. Furnishings showed no change. 

Cattle feed prices advanced 6.4%. Prices of crude rubber rose 2.6%. 
Lower prices were reported for cylinder oil in the Oklahoma field. Auto- 
mobile tires and tubes and paper and pulp were stationary. 

Livestock and poultry prices dropped 2.5% and grains rose 5.0%. The 
index for the farm preducts group as a whole declined 0.1%. Lower prices 
were reported for all livestock and poultry items, ajfalfa seed, and foreign 
wools. Important farm products registering price advances were all] grains, 
cotton, peanuts, and flaxseed. This week’s farm products index—84.5— 
is 3.4% below the level of a month ago and (0.1% lower than a year ago. 

The index for the hides and leather products group declined fractionally 
primarily because of lower prices for hides and skins and leather. Average 
prices for shoes remained unchanged from last week and other leather prod- 
ucts including harness showed a minor increase. 

Average prices for fertilizer materials and mixed fertilizers and drugs 
and pharmaceuticals remained at the levels cf the week before and chemical 
prices declined fractionally. The index for the group of chemicals and drugs 
decreased 0.1%. 

With the exception of knit goods, the general trend for all textile product 
items was downward. Clothing declined 0.4%; cotton goods, 0.6%: silk 
and rayon, 0.9%; and woolen and worsted goods, 1.2%. Textile items 
registering price decreases were men's work shirts and trousers, cotton 
flannel, muslin, print cloth, brown sheeting, tire fabric, cotton yarns, 
Japanese raw silk, worsted yarns, Manila hemp, and raw jute. 

Minor price fluctuations within the metals and metal products group re- 
sulted in no change in the index during the week. Irenand steel prices 
were down slightly because of a drop in scrap steel and plumbing and heating 
prices advanced. Average prices for agricultural implements, motor 
vehicles, and nonferrous metals showed no change. 

The index of the Bureau of Labor Statistics includes 784 prices series, 
weighted according to their rela.ive importance in the country’s markets, 
and is based on the average for the year 1926 as 100. 

The following table shows the index numbers for the main groups of com- 
modities for the past five weeks and for Sept 12, 1936. Sept i4. 1935, 
Sept. 15, 1934, and Sept. 16, 1933: 


















































(1926—=100) 
Sept.| Sept.| Aug.| Aug.| Aug.| Sept.| Sept.| Sept.| Sept. 
Commodity Groups 11 4 28 21 14 12 14 15 16 
1937| 1937] 1937) 1937] 1937] 1936} 1935} 1934| 1933 
All commodities _ ___-_-_---- 86.8] 86.4] 86.5] 87.3] 87.5] 81.5] 80.8] 77.5) 70.5 
Farm products...........- 84.5} 84.6] 85.0] 87.1] 87.5) 84.6) 81.2) 73.7] 55.9 
(EE a 86.6| 85.7} 85.3) 86.8| 86.5| 83.5) 86.4) 76.2) 65.1 
Hides and leather products -_|108.5/108.6|108.7|108.6/}108.6| 95.0} 91.6] 84.8) 92.0 
Textile products _____-_----- 75.5| 75.8| 76.1) 76.6] 76.9] 70.2) 71.2] 70.6) 75.5 
Fuel and lighting materials__| 79.8} 79.2} 79.1] 78.9] 78.9] 77.0] 74.7] 75.5) 72.5 
Metals and metal products__| 96.4! 96.4) 95.5] 95.5] 95.5| 85.9] 86.0] 85.9) 81.7 
Building materials _ _ _ - ----- 96.4] 96.3} 96.5] 96.4] 96.7] 86.8] 85.3] 85.9) 82.0 
Chemicals and drugs- ------ 80.9] 81.0] 81.2} 81.7| 82.0} 81.5) 78.9] 76.5) 72.1 
Housefurnishing goods- - - - - - 92.8] 92.7] 92.7) 92.7] 92.7] 82.8) 81.8] 83.0) 78.7 
Miscellaneous - - - -.__------ 76.9| 76.6| 77.0) 77.2| 77.4) 71.3] 66.9] 70.7) 64.8 
Raw materials............- 83.4] 83.3] 83.6] 85.0} 85.2] 81.8] * * * 
Semi-manufactured articles_-| 85.7] 86.0) 86.5| 86.6} 86.5) 76.1) * ° * 
Finished products- --------- 88.9] 88.4] 88.3] 88.9} 89.1] 82.4) * * * 
All commodities other than 
farm products ........... 87.2} 86.8] 86.8] 87.3] 87.5] 80.8] 80.7| 78.3) 73.6 
All commodities other than 
farm products and foods__' 86.0' 85.9' 85.8' 85.9' 86.0' 79.6' 78.0' 78.5° 76.1 
* Not computed. 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended Sept. 11, According to National 
Fertilizer Association 

Reversing the downward trend of the previous seven weeks, 
the general level of wholesale commodity prices was somewhat 
higher during the week ended Sept. 11, according to the 
index compiled by the National Fertilizer Association. 

Based on the 1926-28 average of 100%, last week the index 

advanced to 86.9% from 85.9% in the preceding week. 

A month ago it stood at 87.5% and a year ago at 80.4%. 

The Association’s announcement, under date of Sept. 138, 


continued: 

Higher prices for farm products and foods were primarily responsible 
for the upturn in the index. With the exception of cotton, which declined 
during the week to the lowest level reached since 1933, the trend of farm 
product prices was generally upward. The group index, however, with the 
exception of the two preceding weeks, was still at the year’s lowest level. 
The farm product index is now 6.0% higher than a year ago, while the 
all-commodity index is 8.1% higher. Changes in food prices were mixed 
during the week with 10 items included in the group declining and eight 
advancing, but rather substantial increases in several important com- 
modities resulted in the group index moving upward. The food price 
index is currently not far below the year’s highest point. The textile 
price average again declined, making the eighth ccnsecutive weekly re- 
cession; cotton, cotton goods, and coarse textiles were all lower during 
the week The only other group index to show a decline was the building 
material average, which fell off slightly as a result of lower quotations 
for lumber. Advances were registered by the indexes representing the prices 
of miscellaneous commodities and fuels. 

Twenty-six price series included in the index declined during the week 
and 25 advanced; in the preceding week there were 43 declines and 18 
advances; in the second preceding week there were 34 declines and 14 


advances. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. ( 1926-1928 —100) 





























Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Sept. 11,| Sept. 4, |Aug. 14,|Sept. 12, 
Total Inder 1937 1937 1937 1936 

DOG. 2 3. pnkbeeneuncnonone 86.0 85.1 85.2 83.1 
_ Fats and olls_..--------- 69.1 69.5 73.4 83.7 
Cottonseed oil_-..------- 72.3 73.2 77.4 108.8 
23.0 , Y aaa 84.3 81.8 86.6 79.8 
Ge 6 ch andabaaeunene 50.9 52.2 57.8 68.5 
. cssncdedeeweonnane 92.6 88.6 91.9 101.1 
SN « « cn asebewences 90.5 86.9 92.3 75.4 
17.3 DUL.. » svaccenadhndeeedese 86.6 86.2 86.5 79.7 
10.8 Miscellaneous commodities - - 86.1 85.5 86.7 77.5 
8.2 Sse ee 71.8 72.4 75.2 69.4 
7.2 Ns in toe mae me oe 106.1 106.1 106.2 84.9 
6.1 Building materials_ .-...----- 87.4 87.5 86.1 82.1 
1.3 Chemicals and drugs.-.----- 95.6 95.6 95.6 95.1 
3 Fertilizer materials_--...-.-.- 72.8 72.8 72.3 67.5 
 } ere 79.9 79.9 78.6 73.7 
3 Farm machinery - --.-.-.------ 96.4 96.4 96.4 92.6 
100.0 All groups combined ----- 86.9 85.9 87.5 80.4 
— i 
Retail Prices of Foodstuffs Advanced Less Since 1932 


Than Wholesale Prices and Prices Received by 
Farmers, According to an Analysis by National 
Industrial Conference Board 

Retail prices of foodstuffs have in general advanced less 
since 1932 than have the corresponding wholesale prices 
and the prices received by farmers, according to an analysis 
by the National Industrial Conference Board, made publie 
Sept. 11, which went on to say: 

A comparison of avcrage prices for the first seven months of this year 
with the average for 1932, when prices reached a low level, shows, for 
example, that the price received by farmers for wheat has risen 209%, the 
wholesale price of flour 74%, but the retail price of bread only 21%. Similar 
variations are indicated in the case of beef, pork, po.atoes, milk, and eggs, 
which constitute a mejor part of the food item in the wage earners budget. 

Eggs have shown the least increase in prices since 1932. Both the whole- 
sale and retail prices of eggs have risen only 14%, and the price received 
by farmers only 39%. 

The Conference Board's comparisons are shown in the following table: 


PERCENTAGE INCREASE IN PRICES, FIRST SEVEN MONTHS OF 1937 
CON PARED WITH 1932 AVERAGE 























Prices Received Wholesale Retail 
by Farmers Prices Prices 
LE IIE Ie 70% 57% | 32 % 
Dt. .-- a<éweeceetaresivakannada 39% 14% 14% 
BPE. fo poe ee ae oe 47% 17% 15% 
SRE EE A Se 178% 136% | 59% 
pT er ee ae 159% 143% | 101% 
Re ae i as aes 209% *74% x56% 
* Flour. x Flour. Retail price of bread increased 21%. 
————- ~~ 


Index of Department Store Sales of Board of Governors 
of Federal Reserve System Decreased from July 
to August 

The report issued on Sept. 8 by the Board of Governors 
of the Federal Reserve System indicates that “department 
store sales showed less than the usual seasonal increase 
from July to August and the Board’s adjusted index declined 
from 94% to 91%, a level slightly lower than in earlier 
months of this year.”” The index for the last three months 
and for August, 1936, is shown below. 


INDEX OF DEPARTMENT STORE SALES. _ 1923-25 AVERAGE—100 

















August, July, June, August, 
1937 1937 1937 1936 
Adjusted for seasonal variation....|_ 91 | 94 | 93 | 86 
Without seasonal adjustment- ---- 72 65 90 68 





Total sales in August were 4% larger than in August, 
1936, and in the first eight months of this year sales were 
9% larger than in the corresponding period of last year, 
said the Board, presenting the following compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 























P. C. Change from Year Ago| Number Number 

of of 
Eight Stores Cittes 
August * Months Reporting | Included 
Federal Reserve districts: 

_ | AS ESSE —1 +5 53 32 
SE Es nu ceetketimnoeen +5 +7 52 27 
RNR See —2 +6 29 14 
RIS © 4 nn os eee wen +8 +16 25 11 
ee ee +3 +5 52 25 
Po te ik Le +9 +10 24 18 
RRR iat See siaeaas - +4 +13 52 31 
| Se ee +8 +12 34 17 
Co eee eee 0 +5 39 21 
pO aes +8 +6 25 17 
re i a +10 +10 19 9 
San Francisco_.........--- +6 +8 91 33 
, Rm ee +4 +9 495 255 








* August figures preliminary; in most cities the month had the same number 
of business days this year and last year, but in August this year there were four 
Saturdays as compared with five a year ago. 
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August Chain Store Sales Below Expectations 
Average daily volume of leading chain store systems in 
August fell short of seasonal performance, according to the 
“Chain Store Age’’ index made public on Sept. 13. 4 
The index of sales in August was 113.2 of the 1929-1931 
average for the month taken as 100, as against 114.5 in July. 

A year ago the index figure declined from 109.6 to 109.0. 
The greatest recession was in the 5-and-10-variety chains. 
The index for this group declined to 116.0 in August from 

120.0 in July. The figure for August, 1936, was 112.5. 
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Index figures for other chain groups were: Drug chains, 
129.0 in August vs. 131.0 in July; shoe chains, 130.0 in 
August vs. 130.0 in July; apparel chains, 123.0 in August vs. 
124.0 in July. 
_ The preliminary index for grocery chain sales in August 
is 106.0, as against 105.6 in July. 
—_——g——___—_ 


Electric Production During Week Ended Sept. 
Totals 2,154,276,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 11, 1937, totaled 2,154,276,000 kwh., or 6.2% 
above the 2,098,924,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 


11 











Major Geographic x Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Sept. 11, 1937] Sept. 4, 1937 |Aug. 28, 1937|/Aug. 21, 1937 

New England ....-...- 2.0 6.7 6.4 5.3 
Middle Atlantic. -. .._- 5.0 10.0 7.0 6.8 
Central Industrial... - 8.2 11.0 9.5 12.3 
West Central......-- 5.3 6.5 1.4 0.9 
Southern States. ...- 4.5 5.2 5.1 7.5 
Rocky Mountain... .- 14.7 18.3 18.4 20.2 
Pacific Coast......... 5.9 5.3 7.6 8.1 

Total United States. 6.2 8.6 8.0 10.0 

















x Adjusted to include holiday conditions in both years. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Jrom 
1936 
2,131,092] 1,922,108} +10.9 | 1,628,520) 1,381,452) 1,615,085 
2,214,166| 1,945,018) +13.8 | 1,724,491] 1,435,471] 1,689,925 
2,213,783| 1,989,798) +11.3 | 1,742,506] 1,441,532] 1,699,227 
-238,332| 2,005,243] +11.6 | 1,774,654) 1,440,541] 1,702,501 
2,238,268] 2,029,639) +10.3 | 1,772,138] 1,456,961] 1,723,428 
2,096,266/ 1,956,230) +7.2 | 1,655,420] 1,341.730] 1,592,075 
2,298,005} 2,029,704) +13.2 | 1,766,010) 1,415,704] 1,711,625 
2,258,776} 2,099,712} +7.6 | 1,807,037] 1,433,993) 1,727,225 
2,256,335| 2,008,284} +8.0 | 1,823,521] 1,440,386] 1,723,031 
2,261,725) 2,079,137; +8.8 | 1,821,398] 1,426,986] 1,724,728 
.300, 2,079,149] +10.6 | 1,819,371) 1,415,122] 1,729,667 
2,304,032] 2,093,928} +10.0 | 1,832,695] 1,431,910) 1,733,110 
2,294,713] 2,125,502} +8.0 | 1,839,815] 1,436,440] 1,750,056 
2,320,982) 2,135,598} +8.6 | 1,809,716] 1,464,700] 1,761,594 
2,154,276' 2,098,924' +6.2 | 1,752,066' 1,423,977! 1,674,588 
A 


World Industrial Production During July Shows Little 
Change from June National Industrial Conference 
Board Reports 

World industrial production during July showed little 
change from the level of the preceding month, according to 
the regular monthly survey of the National Industrial Con- 
ference Board, made public Sept. 13. Output advanced mod- 
erately in Canada, Germany, Austria, Belgium, Holland, 
Po'and, Japan, Australia, and a number of South American 
countries; declined in Great Britain and France, and re- 
mained at the June level in the United States and Italy, 
says the Board, which reports further as follows: 

In France business activity receded for the third consecutive month. 
Uncertainty as to the scope of the recent price-fixing legislation was 
disturbing to business, but modification of the original restrictions has 
enabled the export industries, especially iron and steel, to derive some 
advantage from the devaluation of the franc. Other industries, notably 
manufacturers of textiles, have found the lower france an added protection 
against heavy imports. 

International trade advanced during June, bringing the gold value for 
74 countries (Spain excluded) to the highest level since December, 1931. 
Foreign trade in these countries during the first six months of this year 
showed a gain of 26% over the corresponding period of 1936, but remained 
55% below the first six months of 1929. 

Common stock prices on the world’s leading exchanges recovered sub- 
stantially during July and the first two weeks of August, but then declined. 
Although the advance was chiefly confined to the New York, London and 
Amsterdam markets, the ensuing recession was experienced by all of the 
leading exchanges. As a result of the hostilities in the Far East, Japanese 


securities declined sharply. 





Construction Contracts Awarded in August 
The August record of total construction in the 37 Eastern 
States amounted to $285,104,100, as reported by F. W. Dodge 
Corp. This contract volume compares with $275,281,400 
for August of last year and with $321,602,700 for July of 


this year. 

Of the August, 1937, volume, $73,448,300 represented residential building, 
$117,209,800 non-residential building, and $94,446,000 was for public 
works and utilities. 

Commenting about the August construction total, T. 8S. Holden, Vice- 
President of F. W. Dodge Corp., stated that: ‘‘Approximately two-thirds 
of the July to August decline in contracts was due to a decrease in the 
amount of publicly-financed work. In addition, there occurred also a 
drop of more than $30,000,000 in the total for unusually large projects, 
jobs costing a million dollars and over and which happened to start in 
July rather than during August. In spite of these two adverse influences, 
the August total represented a gain of 4% over last year and a decline of 
less than 11% from July of this year. 

“Disappointment in the August residential building total is not so great 
as would be indicated by the contract figures. Admittedly, residential 
contracts fell below the total for the corresponding month of the previous 
year for the first time during the recovery period, but the August, 1936, 
record was inflated by public housing amounting to almost $32,000,000. 
In the current month's record there was included less than $1,000,000 
for public housing. Consequently, private residential building shows a 
6% gain over August of last year.” 
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CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of August— 

1937—Residential building_-.-...--.--- 7,735 18,919,700 $73,448,300 
Non-residential building. -__.---- 3,574 21,154,000 117,209,800 
Public works and utilities. ____-- 1,681 2,003,400 94,446,000 

Total construction _.....-..--- 12,990 42,077,100 $285,104,100 
1936—Residential building---.-.------- 7,982 24,392,900 $100,522,500 
Non-residential building -.._.--_- 3,504 15,503,500 80,379,900 
Public works and utilities. __--... 1,426 388,700 94,379,000 

Total construction. -...----.-- 12,912 40,285,100 $275,281,400 

First Fight Months— 

1937—Residential building -......-.-.- 65,753 176,160,900 $670,800,800 
Non-residential building_--.--_-- 26,738 144,372,300 819,234,900 
Public works and utilities. ___--- 9,361 6,070,600 609,906,800 

Total construction. -.......-.- 101,852 326,603,800 | $2,099,942,500 
1936—Residential building. .......-..- 54,463 140,826,700 $507 ,360,800 
Non-residential building-----_.-_- 25,989 124,390,300 666,238,400 
Public works and utilities. _-_-_--- 10,959 3,710,500 633,757,500 

Total construction. --..._---- 91,411 268,927,500 '$1,807,356,700 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1937 1936 
No. of No. of 
Projects Valuation Projects Valuation 
Month of August— 
Residential building---..-.--- 8,736 $108,087,200 9,627 $104,292,700 
Non-residential building....-| 3,591 187,249,400 3,019 80,980,500 
Public works and utilities - --. 1,710 192,406,600 1,277 147,875,800 
Total construction ...-.--- 14,037 $487,743,200 | 13,923 $333,149,000 
First Eight Months— 
Residential building. -..----- 80,530 [$1.044,528,400 | 67,195 $776,696,100 
Non-residential building - - - -- 30,898 1,216,002,700 | 27,484 786,831,900 
Public works and utilities. ...| 11.064 1,097,491,600 | 11,713 848,181,600 
Total construction - -..---- 122,492 !'$3,358,022,700 '106,392 (%2,411,709,600 
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Trend of Business in Hotels, According to Horwath 
& Horwath—lIncreases in August Over Same Month 
Year Ago Almost Identical with Those for July 


__In their monthly survey of the trend of business in hotels 
Horwath & Horwath state that ‘there was no change in 
the trends of hotel sales, occupancy and room rates in 
August, as the increases over the corresponding month of 
last year were almost identical with those for July.” The 
firm added: 


However, the following shows a rather steady tapering-off of restaurant 
sales since the beginning cf the year, which may have significance because 
these sales, as a rule, are more sensitive indicators of public spending than 


room sales: 














Increase Over Corresponding 
Pertods of Last Year 
Room Restaurant 
Sales | Sales 
1937—January-April, inclusive...........-.----.---- 13% 13% 
Map- August, WGRNVO. . . ... cc nvccccenscnns< 10% 7% 
a ee Ce ee eee 10% 4% 





Conventions in Philadelphia during August resulted in greater than 
usual increases over the 1936 month; Cleveland increases were smaller 
because of a lack of convention business and in Texas sales fell behind 
the high marks set in August, 1936, because business resulting from the 
centennial expositions this year did not equal that of last year. 

The decreases in total sales from the corresponding months of 1929 are 


shown in the following: 









































Mar. | April| May | June | July | Aug. | Avge. 

| aS ee | ee ee 22%| 22%] 17%) 15%| 14%] 15%| 18% 
SE EE ais eres a 27 9 6 x3 16 17 12 
| RARE eee pet ese 44 44 41 37 42 41 42 
BR ndisiicconnedine’ 29 23 16 14 1 0 14 
CN nc cceduanacecaee 34 18 22 14 4 13 18 
WN 8 nn ca ccuhokcbboee 19 14 4 x4 16 19 1l 
eee 22 19 21 2 8 1 15 
Po are 19 12 20 2. 15 15 18 

ce 21%| 13%| 15%) 13%| 10%| 14%) 14% 
Same month last year-------- 30%\ 24%\ 24%! 19%| 16%\| 20%! 22% 

x Increase. 


TREND OF BUSINESS IN HOTELS IN AUGUST, 1937, COMPARED WITH 
AUGUST, 1936 



































ee a eee Bae ee ae Room 
’ Percentage of Increase (+ ccupancy 

™ = i or Decrease (—) Percent- 
a kk age 0, 

Same |Inc. (+) 

& Total Rooms Res- This Month or 

taurant | Month |Last Year|Dec. (—) 
New York City-_..---- +6 +8 +5 64 63 +7 
Ge. dob encosesua +6 +9 +3 66 68 +12 
Philadelphia__......--- +12 +14 +11 40 36 +65 
Washington. .......--- +14 +20 +7 54 45 +2 
OS +5 +1 +12 83 87 +4 
ES ti clin ees bm ne +10 +13 +6 65 64 +11 
Pacific Coast_.....--.-- +9 +12 +5 74 70 +6 
EERE Peer —12 —13 —10 64 71 —2 
BE a ccerensnnens +8 +11 +4 60 57 +8 
Ws cnt tedaccnnaee +7 +10 +4 63 61 +7 
Year to date........-- +11 +11 +10 67 65 +7 
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General Business Conditions in Canada During August 
Continue Upward Trend, According to Dominion 
Securities Corp. 

“General conditions in Canada during the month of 
August again showed a continuation of the upward trend 
which has been apparent since the early spring of 1933,” 
according to the current issue of the “Canadian Monthly 
Review,” published bv the Dominion Securities Corp., New 
York. The “Review” states that the Dominion Bureau of 
Statistics’s weekly index gained from 110.5 on July 31 to 
113.7 on Aug. 28. The publication further reports: 

The revenues and expenditures of the Dominion Government for the four 
months ended July 31, 1937, showed a very substantial improvement over 
the corresponding period of 1936, the ‘“‘Review’’ states. Total revenues 
amounted to $205,113,498, which was $36,598,705 more than all expendi- 
tures, including unemployment relief, the deficit of the Canadian National 
Railway, and loans and advances. During the same period of 1936, in 
contrast to the current surplus of $36,598,705, there was an overall deficit 
of $25,713,008. The ordinary revenues increased approximately $36,000,000, 
while ordinary expenditures were at practically the same level and total 
expenditures lower by about $26,000,000. If this trend continues during 
the remaining eight months it is very likely that Canada may again have a 
real surplus and possibly reduce its debt. 


The publication contains current statistics of Canadian 
business, trade and finance, a review of the financial po- 
sition of the Province of British Columbia, and discusses 
the Canadian stock and bond markets and the newsprint 
industry. 


- 
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Cost of Living of Wage Earners in United States 
Advanced Slightly from July to August—Increase 
in Year 4.0%, According to National Industrial 
Conference Board 

The cost of living of wage earners in the United States in 

August, 1937, was slightly—0.1%—higher than in July, 

according to the monthly survey of the National Industrial 

Conference Board. All major groups except food advanced 

in cost. Living costs in August of this year were 4.0% 

higher than a year ago, and 24.1% higher than in their 

low point in 1933, but still 12.0% lower than in August, 

1929. In an announcement issued Sept. 10 the Conference 

Board also stated: 

Food prices declined 0.5% from July to August, bringing them to a 
level 1.7% above that of August, 1936, and 42.9% above that of the 
spring of 1933. In August, 1937, they were still 20.9% below the August, 
1929, level. 

Rents continued upward, rising 0.8% from July to August. Rents are 
now 10.7% higher than in August, 1936, and 40.0% higher thanin January, 
1934, their low point, but only 4.6% lower than in August, 1929. 

Clothing prices increased 1.2% from July to August. In August, 
1937, they were 6.3% higher than in August, 1936, 28.2% higher than 
in April, 1933, their low point, but 21.8% lower than in August, 1929. 

Coal prices rose seasonally—0.5%—from July to August. They were 
in August, 1937, 0.4% lower than in August, 1936, and 7.6% lower than 
in August, 1929. 

The cost of sundries rose slightly —0.1%—from July to August, bringing 
it to a level 2.6% above that of August, 1936, and 7.5% above the low 
point of 1933, and only 2.1% below the level of August, 1929. 

The purchasing value of the dollar was 112.4 cents in August, 1937, 
as compared with 112.5 cents in July, 1937, 116.8 cents in August, 1936, 
and 100 cents in 1923. 





























Inderes of the Per Cent of 
Relative Cost of Living Increase (+-) or 
Item Importance 1923100 a Decrease (—) 
in Family Srom 
Budget August, July, July, 1937, 
1937 1937 to August,1937 
ee oe eee 33 87.3 87.7 —0.5 
ees 20 87.8 87.1 +0.8 
<0 eee 12 77.8 76.9 +1.2 
| Pe aes 84.6 83.8 +1.0 
WEEE Resctassaneanene 70.9 70.0 +1.3 
PES Be Bn cdktawescccs 5 84.4 84.1 +0.4 
ht dcencabdwenane see 83.2 82.8 +0.5 
Gas and electricity._-.-.-- 86.7 86.7 0 
GG c wardeasaadeneens 30 97.0 96.9 +0.1 
Weighted avge., all items- 100 89.0 88.9 +0.1 
Purchasing value of dollar- - 112.4 112.5 —0.1 





* Based on food price indexes of the United States Bureau of Labor Statistics 
for July 13, 1937, and Aug. 17, 1937. 

a Revised series. Figures on revised basis for dates prior to July, 1936, may be 
ound in ‘Cost of Living in the United States, 1914-1936,” price $2.50. 
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National Industrial Conference Board Reports Number 
of Unemployed Workers in July Unchanged from 
June 

Unemployment in the United States in July is estimated 
at a total of 6,119,000, which represents practically no 
change from the estimate for the preceding month, accord- 
ing to the latest report of the National Industrial Confer- 
ence Board, made public Sept. 18. The Board’s announce- 
ment continued: 

Total employment in all fields of private enterprise and in permanent 
government agencies aggregating 46,923,000 persons in July showed a net 
advance over the total for June of 25,000. The number of persons em- 
ployed in non-agricultural activities aggregated 35,284,000 persons during 
the month and was practically unchanged in relation to the total in June. 

Increases in employment of 129,000 in manufacturing, 29,000 in agri- 
culture, 13,000 in public utilities, and a few thousand in forestry and 
fishing and transportation were offset by decreases in employment of 
88,000 in trade, distribution and finance, 48,000 in the service industries, 
18,000 in construction, and 9,000 in the extraction of minerals. 

The unemployment total in July was 2,206,000 less than in the same 
month last year. During the 12 months the Conference Board estimates 
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a reabsorption of 2,798,000 persons into the Nation’s employed labor force. 
The total labor force is estimated to have increased by 592,000 persons 
since July, 1936, and by 4,754,000 since 1929. 


NUMBER OF EMPLOYED WORKERS 





























Group Diviston 1929 July, June, July, 
Average 1936 1937* 1937* 
DE nc tnsctéantanioaae 10,650,000} 11,269,000) 11,610,000) 11,639,000 
Forestry and fishing... cnsccoses<< 268,000 191,000 202,000 204,000 
Fel SN a cccannenevincemmaens 18,582,000] 15,469,000/ 16,850,000 
Extraction of minerals........-...- 1,087,00¢ 714,000 768,000 
eo meatal 11,071,000}10,554,000) 11,527,000 
aT ae 9 RS PE 2,841,000} 1,431,000} 1,584,000; 1, 
TI 6 ao dveebecccédesues 2,416,000} 1,840,000; 1,993,000} ¢ 
PE  cadnnnendcateuwees 1,167,000 928,000 978,000 
Trade, distribution, and finance. -.--~- 7,325,000] 6,993,000] 7,542,000 
Gipvine WHBUIIEEE. 6<cwtsccdcsiusccs 9,160,000] 8,862,000} 9,268,000 5 
Miscellaneous industries and services_| 1,383,000] 1,341,000} 1,425,000] 1,428,000 
Tote GURNEE. i ccicascccesceceen 47,368.000144, 125,000/46,898,000| 46,923,000 
* Preliminary, 
Weekly Report of Lumber Movement, Week Ended 


Sept. 4, 1937 


The lumber industry during the week ended Sept. 4, 1937, 
stood at 73% of the 1929 weekly average of production and 
68% of 1929 shipments. The week's reported production 
was 25% greater than new business booked and 10% heavier 
than reported shipments. Reported production and new 
orders were considerably less than in the preceding week; 
shipments were slightly less. Reported production and 
shipments were about the same as, and new orders were 
less than in corresponding week of 1936. National produc- 
tion reported for the week ended Sept. 4, 1937, by 10% 
fewer mills was 10% less than the output (revised figure) 
of the preceding week; shipments were 3% less than ship- 
ments of that week; new orders were 13% below that week’s 
orders, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of important hardwood and softwood mills. 
Production in the week ended Sept. 4, 1987, was shown by 
softwood mills reporting for both 1937 and 1936 as 0.1% 
below output in corresponding week of 1936; shipments were 
1% below last year’s shipments of the same week, and new 
orders were 20% below orders of the 19386 week. The 
Association further reported: 

During the week ended Sept. 4, 1937, 513 mills produced 249,296,000 
feet of hardwoods and softwoods combined; shipped 226,898,000 feet; 
booked orders of 199,911,000 feet. Revised figures for the preceding week 
were: Mills, 572; production, 275,843,000 feet; shipments, 233,950,000 
feet; orders, 230,683,000 feet. 

All regions but Southern pine and Southern hardwoods reported orders 
below production during the week ended Sept. 4. All but Southern pine, 
West Coast and Northern hemicck reported shipments below output. All 
regions but Southern cypress and Northern hemlock reported orders below 
those of corresponding week of 1936; all but West Coast and Northern 
hemlock reported shipments below last year’s week, and all but Western 
pine, California redwood and Northern pine reported production below that 
of similar 1936 week. 

Lumber orders reported for the week ended Sept. 4, 1937, by 439 soft- 
wood mills totaled 188,645,000 feet, or 21% below the production of the 
same mills. Shipments as reported for the same week were 217,457,000 
feet, or 8% below production. Production was 237,480,000 feet. 

Reports from 91 hardwood mills give new business as 11,266,00% feet, 
or 5% below production. Shipments as reported for the same week were 
9,441,000 feet, or 20% below production. Production was 11,816,000 feet. 


Identical Mill Reports 

Last week’s production of 431 identical softwood mills was 236,762,000 
feet, and a year ago it was 237,027,000 feet; shipments were, respectively, 
216,610,000 feet and 219,639,000 feet, and orders received, 187,982,000 
feet and 235,685,000 feet. Report of identical mills of Southern hardwoods 
not received. 
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Lumber Manufacturing During Four Weeks Ended 
Aug. 28, 1937 

We give herewith data on identical mills for four weeks 
ended Aug. 28 as reported by the National Lumber Manu- 
facturers Association on Sept. 14: 


An average of 542 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Aug. 28, 1937: 




















Production Shipments Orders Recetved 
(In 1,000 Feet) 
1937 1936 1937 | 1936 1937 1936 
Softwoods........<«=« 1,036,924|1,006,152| 894,657} 905,192] 860,401/1,011,653 
Hardwoods.......-. 1,598 3,434 35,824 41,114 37,805 41,185 
Total lumber ------ 1,088,532'1,049,5861 930,481! 946,3061 898,206!1,052,838 








Production during the four weeks ended Aug. 28, 1937, as reported 
by these mills, was 4% above that of corresponding weeks of 1936. Soft- 
wood production in 1937 was 3% above that of the same weeks of 1936 
and 16% above the record of comparable mills during the same period of 
1935. Hardwood output was 19% above production of the 1936 period. 

Shipments during the four weeks ended Aug. 28, 1937, were 2% below 
those of corresponding weeks of 1936, softwoods showing loss of 1% and 
hardwoods loss of 13%. 

Orders received during the four weeks ended Aug. 28, 1937, were 15% 
below those of corresponding weeks of 1936. Softwood orders in 1937 
were 15% below those of similar weeks of 1936 and 8% above the same 
weeks of 1935. Hardwood orders showed loss of 8% as compared with 
corresponding weeks of 1936. 

On Aug. 28, 1937, gross stocks as reported by 467 softwood mills were 
3,724,758,000 feet, the equivalent of 121 days’ average production (three- 
years average, 1934-5-6), as compared with 3,616,363,000 feet on Aug. 29, 
1936, the equivalent of 118 days’ average production. 

On Aug. 28, 1937, unfilled orders as reported by 461 softwood mills were 
739,577,000 feet, the equivalent of 25 days’ average production compared 
with 799,021,000 feet on Aug. 29, 1936, the equivalent of 27 days’ production. 
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Buying Power of Farmers’ Income for 1937 Nears 1929 
Level Reports Bureau of Agricultural Economics 


The buying power of the farmers’ income this year will be 
virtually back at the 1929 level, the Bureau of Agricultural 
Economics, United States Department of Agriculture, said 
in the September issue of “The Agricultural Situation.’ 
Although farm income this year is somewhat below the pre- 
depression level, it was pointed out that prices which farmers 
have to pay for their supplies also are somewhat lower than 
during the years prior to 1930. Consequently, the publica- 
tion states, the exchange value of farmers’ income this year 
for other goods and services is about like it was prior to the 
depression and is nearly equal to the peak year 1929. An 
announcement of the Department of Agriculture further 
summarized the publication as follows: 

Income from saies of farm products in 1937 is expected to be about 
$1,000 ,000.000 larger than in 1936, and larger than any year since 1929. 

In estimating the buying power of 1937 income, the Bureau expressed, 
both cast income and prices paid by farmers from 1924 to date as per- 
centages of the years 1924-29. A comparison of these percentages, as a 
ratio of cash income to prices paid, indicated that the buying power of the 
income estimated for 1937—governmental payments excluded—-is 98% 
of the 1924-29 period compared with 93% last year, 62% in 1932 and 104% 
in 1929. Including payments received by farmers under the agricultural 
adjustment programs, the ratio is estimated as 103 compared with 96 last 
year. 

In comparing this year’s purchasing power with that during the period 
1924-29. the Bureau commented that “it is only fair to say that in the 
1920's farmers as a group were nct relatively prosperous. Farm land 
values were declining during most of this period, the mortgage debt was 
burdensome, taxes were high, and prices of farm products were low relative 
to prices of most other commodities. 
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Production of Flour During Month of August, 1937 


General Mills, Inc., summarizes the comparative flour 
production as totaled for the mills reporting in the following 
milling centers. These mills annually account for approxi- 
mately 65% of the total estimated United States flour 
production. 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of August 2 Mos. Ended Aug. 31 
1937 1936 1937 1936 
Northwest... Scaaiiaabbmandsiibimedainaien tit 1,094,922 | 1,505,251 | 2,126,146 | 3,073,422 
a ae errr 2,210,687 | 2,200,239 | 4,632,502 | 4,438,662 
Lake, Central and Southern------ 1,750,337 | 1,912,106 | 3,431,177 | 3,900,552 
pee are 453,844 570,879 803,064 | 1,035,215 
Grand total of all mills reporting.! 5,509,790 | 6,188,475 10,992,889 [12,447,851 
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4,032,157 Short Tons of Sugar Received by United 
States from Off-Shore Areas During First Eight 
Months of 1937 


The Sugar Section of the Agricultural Adjustment Admin- 
istration issued on Sept. 4 its eighth monthly report on the 
status of the 1937 sugar guns. The report shows that the 
quantity of sugar charged against the quotas for all off-shore 
areas, including the full duty countries, during the eight 
months’ period January-August amounted to 4,032,157 short 
tons, raw value. Quotas are shown as established by Gen- 
eral Sugar Q.ota Regulations, Series 4, No. 2, issued Sept. 2, 
1937, pursuant to the provisions of the Sugar Act of 1937; 
these regulations were referred to in our issue of Sept. 4, 
page 1517. The Sugar Section announced: 


This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Sept. 1, 1937. The statistics on full duty coun- 
tries include, in addition to the sugar actually entered before Sept. 1, 1937, 
all quantities certified for entry, including such certified quantities in 
transit on Sept. 1, 1937. The figures are subject to change after final out- 
turn, weight and polarization data for all importations are available. 

The report also shows that there was a total of 37,661 short tons of sugar, 
commercial value, from full duty countries stored in Customs’ custody on 
Sept. 1, awaiting release against possible increase in the quotas for these 
countries as the result of increased consumption or reallotment of deficits. 

There were 177,400 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 731,939 short tons, raw value, 
against the quota for the continental sugar beet area during the first seven 
months of this year. Data for August are not yet available. 

The quantities charged against the off-shore areas during the first eight 
months of the year are as follows: 


(Tons of 2,000 pounds—96 degrees} 

















1937 Sugar Quotas 
Area Established Under the| Amounts Charged 
Latest Regulations Against Quotas 
Ci anbhenessoc cedeeueeaddncedneneiad 2,014,538 1,785,210 
Pea rancccWeeusddccdduspaankescce 1,085,304 747,139 
EE MD itntnndndnnandttenksdddh wawek 840,954 826,311 
Dt A danniinsneendikadaakht dn ekdada ts 988,551 652,736 
WME. ahs dbecueaatesdbeoksocase 9,396 5,475 
Foreign countries other than Cuba. -.-.-...-- 27,836 15,286 
RUS deuscectocdbnstbsedcconthucwa 4,966,579 4,032,157 





Direct Consumption Sugars 
Direct consumption sugar is included in the above amounts charged 
against the various quotas since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 


cates the 1937 direct consumption sugar quotas and charges against such 
quotas during the period January-August, showing separately sugar polar- 
izing 99.8 degrees and above and sugar polarizing less than 99.8 degrees. 
The last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based on 
reports of the outturn weight and polarization for each cargo of direct con- 
sumption sugar entered against the quotas: 
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[In short tons—96-degree equivalent] 

Quantity Charged Against Quota 

1937 Sugar Polar-, Sugar Polar- Balance 
Area Quota izing 99.8 | izing Less Total Remaining 

deg. & Above|than 99.8 Charges 
Se ee 375,000 275,461 95,597 371,058 3,942 
Puerto Rieo ........- 126,033 113,690 12,343 126,033 Pra 
ET x chase tae oan 29,616 2,515 17,398 19,913 9,703 
Philippines. ........ 80,214 55,411 5,482 60,893 19,321 
a 610,863 447,077 130,820 577,897 32,966 














«1. Charges Against the Quotas for Individual Countries 

The 15,286 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first ex ght 
months of the year against the quotas for the individual full duty countries. 
The following table shows, in pounds, the amounts of sugar which may be 
admitted from such countries in 1937, the amounts charged against the 
quotas during the January-August period, and the amounts which may be 
admitted during the remainder of the year: 























Quantity Which 
Area May Be Ad- Charged Balance 
mitted in 1937 | Against Quota | Remaining 

I. 4s ccnsiieanesedieenind ted 294,308 294,308 
I 5a hh estes ded a cngines eiataenaarenicmael 1,197 132 
ere tein in ie ae 564,205 564,205 
China and Hongkong 288,114 274,484 
Colombia......... 267 267 
Costa Rica........ 20,597 20,597 
Czechoslovakia. .....--- 263,302 263,302 
Dominican Republic... 6,668,480 6,668,480 
Dutch East Indies _....- 211,384 211,384 
SS a Te ee 334,902 332,754 
Ce a a i Skee 921,614 921,022 
DN is in, Cinsiialadhh eaiaten tl 6,031,877 299,060 
I a knits inna dbdeeeoulaat 17,865 217,865 
ES a ee Se eee 10,221,004 5,510,500 
PEs ca+ dnsnccereseccesend<ce’ 11,114,1C0 11,114,100 
FR si kine vcndaccedatvos 350,667 50,667 
x Quotas not used to date........--- eae) ae 11,951,977 
Unallotted reserve. ..........------ 6,216,140 y3,529,780 2,686,360 

nic sivabiadnuennaleaaeae 55,672,000 30,572,907 25,099,093 





x Argentina, 14,577 pounds; Australia, 204; British Malaya, 26; Dutch Wes 
Indies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan: 
4,009; Salvador, 8,208,542; and Venezuela, 290,002. y Most of this was allotted in 
accordance with General Sugar Quota Regulations, Series 4, Supplement 1. 


B. Full Duty Sugars in Customs’ Custody 
The following table shows the total amount of sugar from the full duty 
countries stored in Customs’ custody as of Sept. 1, 1937, for which appli- 
cations for certification have been made to the Sugar Section. Such sugars 
cannot be released from Customs’ custody in 1937 unless the full duty quotas 
are increased as the result of increased consumption or reallotment of deficits, 











Quantity in Pounds 

Area Type of Sugar|(Commercial Value) 
PD. 54 cennnacsunedeeasuseaesudeeanen Refined 549,800 
Ca nis a ddckékcauessebedbsawniad Refined 876,420 
ER FIN o Scinnicbsddndvbiscsacswed Raw 50,669,873 
A I SE tc: eis crgiecintiogiun gained ie Refi 87,164 
CEE 66 be deducnvescenscdensmshunsene Refined 185,000 
TREE, ctr ncachncenahcnuvedencdinnaiied Refined 250,000 
Pb +vérasatvenneseatnoetsaneneseinaenaed Refined 3,361,700 
Pac xde od bbdsdnbstebnenqueusbseetebosane Raw 16,741,818 
Ce POE Seiwa on cedccundan ddl cutee Refined 1,700,000 
De GE A. Sick dacscccbdcconscdvcnd 75,321,775 
WONG PES 6 ow Shee dubcaseneesetiions 7,910,084 
BUG GOW og osc ccviscecccacncssnensngeeed 67,411,691 











Quota Deficits Re- 


Foreign and Philippine Sugar 
Than Cuba by Sec- 


allotted to Countries Other 
retary of Agriculture Wallace 

Secretary of Agriculture Henry A. Wallace on Sept. 9 re- 
allotted the deficiencies in supplies of the foreign countries 
which had not filled their 1987 sugar quotas by Sept. 1. 
The reallotment was made in accordance with Section 
204(b) of the new Sugar Act of 1937. This section pro- 
vides that if on the first day of September in any calendar 
year the so-called full duty countries have not filled their 
quotas in effect on July 1 of any calendar year, these de- 
ficiencies may be prorated to other such full duty countries 
which have filled their quotas by the first »f September. 

On' Sept. 10 Secretary Wallace reallotted the 1937 Philip- 
pine sugar deficit of 86,805 short tons, raw value, to foreign 
countries, other than ‘Cuba, on the basis of the proration of 
the quotas in effect for such --untries pursuant to Section 
204(a) of the Sugar Act of 1987. In announcing this the 
Agricultural Adjustment Administration said: 

The Tydings-McDuffie Act (Philippine Independence Act) establishes 
the amount of sugar which may be admitted into the United States free of 
duty from the Philippines during any calendar year at 800,000 long tons 
of unrefined sugar and 50,000 long tons of refined sugar (equivalent to 
about 985,000 short tons, raw value, on the basis of the estimated polariza- 
tion of 1937). A quantity of 13,499 short tons of Philippines 1936 duty- 
free sugar which did not clear customs custody until after Jan. 1, 1937, 
and is therefore chargeable against the 1937 quota for the Philippines, 
cannot be counted against the 1937 duty-free quota. Consequently, 998,499 
short tons of sugar may enter the United States duty free in 1937 against 
the 1937 Philippine quota of 1,085,304 short tons, raw value, leaving 
86,805 short tons on which the full rate of duty of 1.875c. per pound 
would be paid if entered from the Philippine Islands in 1937. Official 
advices from the Philippines indicate the Islands will not avail themselves 
of the privilege of shipping the full-duty sugar remaining in their quota. 


The following tabulation shows the increases made in the 
1937 quotas of the various foreign countries other than Cuba 
due to the reallotment of deficiencies in supplies of foreign 
countries and reallotment of the deficit of the Philippines, 
and also the present 1987 quotas following the adjustments 
(in pounds, raw value) : 
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Increase from | Increase from 
Deficiencies Philippine 1937 
of Foreign Islands Revised 
Countries Deficiency Quotas a 
PL. cinewedebtheonsdinehoweeks 0 0 0 
«dc nenanebebabbeate bees 0 0 0 
ERIE Ee Ste er 334,747 2,208,237 2,837,292 
Dh as cement tbadhsaenshows 0 463 595 
ee eee 0 0 0 
a ain alin mech weed ty thik anttibgs 641,729 4,233,314 5,439,248 
China and Hongkong.b.-..-.--....----- 0 963,549 1,238,033 
0 ES ee 304 2,004 ,575 
ec nabadeemenenoessonns 23,427 154,542 198,566 
SL. caavadencescesteenecs 299,480 1,975,592 2,538,374 
Dominican Republic. ....-.....-.----- 7,584,752 50,034,589 64,287,821 
SE SEs amancetadenceseecee 240,429 1,586,046 2,037,859 
OO  ——ee ee 0 0 0 
Ga cccescdeqsunatonesccconsis 0 0 0 
0 eee er 0 0 0 
i, dnd n stm eendneravendeucne 0 1,168,101 1,500,855 
RE ED C8. ~ cowonecscengeesess 0 3,233,158 4,154,180 
DE Mictesacnanvbcteadseahnenwed 0 0 0 
Es cckamdedhdadensoesenndewceed 0 0 0 
DE diguateécnaoesadccoupeendone 0 0 0 
Dt. . vcccsineseagoeaqekineeneen 0 1,049,821 1,348,881 
a: dencannadated~encdeedana 247,800 1,634,672 2,100,337 
DMs cewtesndtbdbbeesenenede 19,344,076 24,854,576 
eau shes knhbehadinnennna’ 12,641,215 83,390,729 {107,146,044 
ep adwaebieeeenewetine ot 0 0 
EE EE ncicadseenetedenanehes 398,850 2,631,107 3,380,624 
WR 6 ndhaicccdawdanestaceane 0 0 0 
DT <csctnodGhbbebbebesceuiee: .. sntdacs . ..onaten 223,065,860 
ET Sct cnnestakacesoeseasl | “onsaad Lo aeeaen 6,216,140 
0 EE 22,412,733 {173,610,000 (229,282,000 





a Does not include the first 10 short tons of sugar or liquid sugar imported from 
any foreign country, other than Cuba, in any calendar year established in Sec. 212 
of the Sugar Act of 1937. 

b These countries were assigned quotas for 1937. [Because of the fact that they] 
did not fill any of their quotas by Sept. 1, 1937, these quotas were taken from 
them, in accordance with Sec. 204(b) of the Sugar Act of 1937, and reassigned 
to countries which had filled their quotas by Sept. 1. 
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Census Report on Cotton Consumed and on Hand, 
&c., in August 
Under the date of Sept. 14, 1937 the Census Bureau 
issued its report showing cotton consumed in the United 
States, cotton on hand, active cotton spindles and im- 
ports and exports of cotton for the month of August, 1937 
and 1936. Cotton consumed amounted to 604,380 bales of 
lint and 72,215 bales of linters, compared with 583,066 bales 
of lint and 74,517 bales of linters in July, 1937 and 575,014 
bales of lint and 66,197 bales of linters in August, 1936. It 
will be seen that there is an increase in August, 1937 when 
compared with the previous year in the total lint and linters 
combined of 35,384 bales, or 5.51%. The following is the 
statement: 
AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales; 





Cotton Consumed Cotion on Hand 





During— Aug. 31 Cotton 
Spinales 
12 In Con- \In Public| Active 
Year Months | suming | Storage During 
August; Ended | Establish-|& atCom-| August 
(bales) | July 31 ments presses | (Number) 
(bales) (bales) (bales) 





960,899/3,504,127/24,353,102 
755,788]4,308,995/23,413,928 


732,004/3,436,855]/17,775,110 
584,893/4,272,372]17,248,574 


1937/604,380/7,944,803 
1936/575,014/6,351,160 





Cotton-growing States... { 1937/505,449/6,622,305 
1436]480,868/5,335,801 




















New England States._... 1937] 81,428/1,070,946] 182,845} 56,188) 5,855,108 
1936} 76,306] 831,573) 137,696} 34,208) 5,443,080 
All other States......-.. 137] 17,503} 251,552) 46,050 11,084 722,884 
1936] 17,840} 183,786) 33,199 2,415] 722,274 
Included Above— 
Egyptian cotton......... { 1937] 6,371 76,829} 29,254 10,984 
1936] 6,030 66,982 25,862 17,168 
Other foreign cotton..---- 1937] 11,540] 102,566 33,337 26,993 
1936] 7,120) 64,339 16,185 15,753 
Amer.-Egyptian cotton. .-{/1937 769} 20,837 3,639 971 
1936} 1,366) 21,376 5,709 74 
Not Included A bove— 
pO Ae ee {{1937] 72,215] 817,302} 199,121 47,387 
\ 1936\ 66,1971 734,204! 151,895 29,599 





























Imports of Foreign Cotton (500-lb, Bales) 
Country of Production August 12 Mos. End, July 31 

1937 1936 1937 1936 
RN Saha Crgauieswinutadionacwces) 2,935 5,905 75,268 65,602 
Ts. athGrn hie drtnale due owadeeon~as 256 43 1,741 1,125 
Leh eed eet Uadeenaaeen * 1,010 1,142 51,437 25,914 
DAL. Guiwbickhvagedadnereeeekel ~ wale 319 27,391 3,387 
PE TN anvcsednnesancechanns 3,668 4,843 79,115 57,655 
Sika sdnnneneebeadensanan « 589 419 18,082 1,134 
NT to ak a le te de te cin ws te Bails 8,458 12,671 253,034 154,817 





Linters imported during 12 months ending July 31, 1937, amounted to 47,633 
equivalent 50-pound bales. 





























Exports of Domestic Cotton Excluding Linters 
(hunning Bates—sSee Note for Linters) 
Country to Which Exported 
August 12 Mos, End, July 31 
1937 1936 1937 1936 
United Kingdom...............--- 47,982 61,159] 1,144,362] 1,409,547 
EERE ee 29,585 29,96 655,248 680,927 
PELL 6c ONGh Hdd we deddeseuscagecece 24,439 10,922 397,636 379,896 
DCG vibtbniesasedweeconnenex 50,261 18,216] 649,647} 765,485 
Dc istidécaciumedebseseeeaneel  . maninine 279 279 207,114 
Bs é6 kb bwauieoedudcindndsetas es 8,398 3,792 153,959 157,2.6 
CE SEDs. ob esccncecossqusess 33,918 21,748 508,443 559,237 
DE had hbbOeCKninsdenssncsboond 17,049 24,215] 1,550,499] 1,479,167 
DE Cisdinsiebehadanacedhbeeeiud -ickcamnl. ”) dee 13,957 36,4 
Di éentatdsnesasuveee ebebaee 5,709 9,443 306,640; 248,288 
SE daca tebeddeveksasdadand 3,074 2,745 59,374 49,217 
ee sa ee pe ene 220,415 182,487! 5,440,044! 5,972,566 





Note—Linters exported, not included above, were 24,779 bales during August in 
1937 and 10,585 bales in 1936; 270,400 bales for the 12 mos, ending July 31 in 1937 
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and 240,708 bales in 1936. The distribution for August, 1937 follows: United 

Kingdom, 2,209; Netherlands, 1,695; Belgium, 402; France, 3,550; Germany, 8,620; 

Italy, 235; Canada, 804; Honduras, 5; Japan, 6,973; Union of South Africa, 286. 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources was 30,386,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consu nption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1936, was 27,631,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 152,000,000. 
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Census Report on Cottonseed Oil Production 
On Sept. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for one month ending Aug. 31, 1937 


and 1936: 
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 


























Received at Milis* Crushed On Hand at Milis 
State Aug. 1 to Aug. 31 Aug. 1 Aug. 31 Aug. 31 
1937 1936 1937 1936 1937 1936 

EE, 8 cn cnucsee 31,364 28,296 17,285 11,703 14,372 17,310 
PL edinccnisaned 48,713 39,827 23,744 17,471 27,315 24, 
TOREOR 5c icwccace 41,071 32,766 15,301 10,913} 25,959 23,527 
Mississippi -_-....---- 36,422 51,197 22,153 14,330} 22,385) 38,903 
, sepa, cate: 210,676 80,475 90,930 42,956} 140,040} 47,395 
All other states..__-- 12,482 19,728 9,859 5,271 11,168 20,203 

United States -_--.-- 380,728| 252,289] 179,272, 102,644! 241,239] 171,571 














* Includes seed destroyed at mills but not 39,783 tons and 21,926 tons on hand 
Aug. 1 nor 9,601 tons and 2,628 tons reshipped for 1937 and 1936 respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 








Produced Shipped out On hand 
Item Season On Hand Aug. 1 to Aug. 1 to On Hand 
Aug. 1 Aug. 31 Aug. 31 Aug. 31 
Crude oil, Ibs. -. {| 1937-38 *9,684,412 51,812,215 38,103,440} *31,112,048 
1936-37 19,191,508 29,843,939 23,113,070 26,644,750 
Refined oil, Ibs. ||1937-38] a@440,947,270) 028,115,856) -... .-- a342,350,474 
1936-37| 318,873,305 pc ’. ia 238,001,649 
Cake and meal, {|1937-38 41,084 78,442 85,826 33,700 
ree 1936-37 65,053 46,418 67,026 44,445 
Hulls, tons. ._--- 1937-38 43,328 48,738 48,379 43,687 
1936-37 23,893 27,426 27,084 24,235 
Linters, running || 1937-38 60,843 38,998 22,235 77, 
eee 1936-37 43,819 22,080 29,139 36,760 
Hull fiber, 500-/|1937-38 1,818 1,032 777 2,073 
Ib. bales... 1936-37 88 226 68 246 
Grabbots, motes, 
&c., 500 -1b.{|1937-38 7,284 1,702 2,008 6,978 
ee 1936-37 2,991 818 1,608 2,201 




















* Includes 3,537,644 and 4,238,255 pounds held by refining and manufacturing 
establishments and 3,589,480 and 10,607,720 pounds in transit to refiners and 
consumers Aug. 1, 1937 and Aug. 31, 1937 respectively. 

a Includes 13,216,638 and 11,349,469 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and amnufacturing establishments 
and 8,134,478 and 4,031,615 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1937 and Aug. 31, 1937 respectively. 

b Produced from 30,037,878 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 12 MONTHS 
ENDING JULY 31 














Items 1937 1936 
Exports—Olil, crude, pounds. ..............-...-. 600,117 403,223 
Cr IN I ek wes 2,906,145 3,129,179 
Cake and meal, tons of 2,000 pounds_-_-._.__._-- 4,437 ,505 
a eee eee ca aie 270,400 240,708 
Imports—Oil, crude, pounds... -.----..---------- *24,259,245 13,514,808 
Sih, Ss I ile hie oie wide wean es woems *185,813,667 121,890,460 
Cake and meal, tons of 2,000 pounds. __._._-_-- 29,564 3,272 
Linters, bales of 500 pounds____._........___-- 47,633 Not available 





* Amounts for August, 1937 are 5,923,128 pounds refined, ‘‘entered directly for 
consumption,"’ 5,571,054 refined, ‘‘withdrawn from warehouse for consumption,” 
and 4,223,764 refined ‘‘entered directly into warehouse.” 
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Petroleum and Its Products—Crude Output Again 
Dips—Petroleum Stocks Show Expansion—Oil 
Compact Meeting Oct. 14-15—Rehearing Denied 
Skelly Oil 

Daily average production of crude oil in the United States 
again slumped during the week ended Sept. 11, the 50,150- 
barrel reduction reported by the American Petroluem In- 
stitute paring the total to 3,642,400 barrels, which is only 
133,100 barrels above the daily average market demand 
estimate for September of the United States Bureau of Mines. 

The decline was the second successive weekly dip in the 
production totals, and contracted with the all-time record 
high of 3,731,450 barrels set in the Aug. 28 period which 
marked the culmination of an upswing that saw crude output 
set new recurd peaks for six consecutive weeks. The re- 
ductions in the Sept. 4-11 periods aggregated more than 
100,000 barrels daily. 

Oklahoma repurted a cut of 35,000 barrels in its daily 
average Outturn which pared the total to 604,500 barrels, 
against the Bureau of Mines’ recommended total of 633,600 
and the State allowable of 600,000 barrels. A reduction of 
30,200 barrels achieved by Texas producers brought the total 
down to 1,479,800 barrels, against 1,413,600 barrels set by 
the Bureau and 1,441,734 fixed by the Railroad Commission. 

Louisiana cut-back production 9,150 barrels daily, making 
the average production 255,950 barrels, against the 247,900- 
barrel figure recommended by the Federal agency and the 
State allowable of 265,495 barrels. Kansas kept pace with 
the other major oil-producing States in lowering its output, 
a 4,150-barrel cut there paring the aggregate to 188,400, in 
contrast to the 200,900-barrel recommendation of the Bureau 
of Mines and 196,250 barrels set by the Corporation Com- 
mission. California was the sole large oil-producer to show a 
gain, production there rising 16,900 barrels to 685,600 barrels, 
against the joint State-Federal quota of 638,200 barrels. 

Stocks of domestic and foreign crude petroleum turned 
upward during the first week of September, in contrast to 
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a loss in the previous period, the Bureau of Mines reported 
in .Washington on Sept. 15. The 911,000-barrel increase 
lifted the total to 310,417,089 barrels. Domestic oil storage 
rose 679,000 barrels, and holdings of foreign crude gained 
232,000 barrels. 

Members of the Oil States Compact Commission were 
notified during mid-week that its next meeting will be held 
Oct. 14 and 15 at Houston, Texas, by E. O. Thompson, 
Chairman of the Commission. Mr. Thompson, who also is 
a member of the Texas Railroad Commission, earlier in the 
week issued a statement declaring that the Texas oil industry 
entered the Sept. 1 start of the fiscal year with “bright pros- 
pects” for the future. 

The oil business in Texas and Oklahoma, he pointed out, 
is under control due to the exercise of authority by the regula- 
tory bodies of the two States. ‘The Oklahoma Commission 
made a decided cut in their production effective Sept. 1, 
and the Railroad Commission of Texas attempted to bring 
Texas production within the requirements of market 
demand,” he concluded. 

Dispatches from Fort Worth, Texas, on Sept. 16 disclosed 
that the Gulf Refining Co., operator of the only pipe line 
outlet from the Lisbon pool in north Louisiana, would dis- 
continue on Oct. 1 all purchases of Lisbon crude. Due to 
the fact that a new pipe line planned for the field will not be 
completed until sail Tetohed Gulf’s action will mean that 
the 105 producers’ daily average output of 16,000 barrels 
will have no buyers for about two weeks. 

The Skelly Oil Co. was expected to appeal the denial by 
the Oklahoma Corporation Commission of a rehearing of 
the case in which the latter held several weeks ago that the 
company had padded potentials in 18 of Park College lease 
wells in the Fitts field, and must make up 448,000 barrels 
overage. Reford Bond, Chairman, announced the Com- 
mission’s decision on Sept. 16, after the company had agreed 
te waive the right to submit written argument and proposed 
draft of findings and asked the Commission to pass upon the 
merits of the case immediately. Next move of the company, 
dispatches indicated, would be asking the State Supreme 
Court for a supersedeas to permit continued operation of 
the wells pending the Court’s final decision on the case. 

Stocks of all oils at the close of July of 553,424,000 barrels 
were 2,739,000 barrels over the previous month, the Bureau 
of Mines reported in Washington on Sept. 10. Gasoline 
stocks on July 31 were off 4,272,000 barrels from the June 30 
total to 77,038,000 barrels. Crude oil held in storage in 
Texas as of Sept. 1 was 4,453,079 barrels, against 4,391,114 
on Aug. 1, the Texas Railroad Commission reported with 
29,762 flowing wells and 43,740 pumping wells in operation 
as of the first of the current month. 

Stiffening of the Mexican Government’s attitude toward 
the labor unions in their controversy with the foreign oil 
companies was disclosed in dispatches from Mexico City. 
The strike against the British Eagle Oil Co. in the Poza Rica 
zone near Tampico, which had held up the operations of the 
only pipe line into the Nation’s capital during the 10 weeks’ 
life of the strike, was settled early in the week. In addition 
to stiff reprimands from President Cardenas, Antonio 
Villalobos, head of the Federal Labcr Board, issued a warning 
note to Mexican labor unions. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BenGtend, Dbucc0csocccsccctacsed $2.60 , Eldorado, Ark., 40.........-....- $1.27 
Lime (Ohio Oil Co.) ..........--.- 1.25 Rusk, Texas, 40 and over......... 1.35 
Ce. .aticacdanasooneeeni Luby | Ree Gin ctnetsoccocqueccoass 1.09 

din asitnadkbnedaseewneed 1.35 | Central Field, Mich.........-.... 1,42 
Western Kentucky........--....-.. 1.40 | Sunburst, Mont.......-..--..... 1.22 
Mid-Cont’t, Okla., 40 and above... 1.30) Huntington, Calif, 30 and over.... 1.21 
Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hillis, 39 and over_._... 1.30 
Smackover, Ark., 24 and over..... 0.90 | Petrolia, Canada................ 210 


REFINED PRODUCTS—MOTOR FUEL INVENTORIES DIP— 
REFINERY OPERATIONS SPURT TO NEW PEAK—GAS AND 
FUEL OIL STOCKS CLIMB—PRICE-CUTTING BY FUEL OIL 
DEALERS REPORTED—EXCESSIVE GASOLINE TAXATION 
CITED BY BAIRD H. MARKHAM 3 


A decline of 592,000 barrels in stocks of finished and un- 
finished gasoline during the week ended Sept. 11 pared 
total holdings to 66,456,000 barrels, according to American 
Petroleum Institute reports. Refinery holdings dipped 
254,000 barrels to 35,564,000, with bulk terminal stocks 
dropping 547,000 barrels to 23,470,000 barrels. Inventories 
of unfinished motor fuel gained 209,000 barrels to 7,422,000 
barrels. 

Refinery operations climbed fractionally to set a new all- 
time record high at 86.2% of capacity. Daily average runs 
of crude oil to stills, however, held unchanged at 3,455,000 
barrels. Production of cracked gasoline spurted 40,000 
barrels to set a new high daily average output figure of 
795,000 barrels. Gas and fuel oil stocks continued to show 
seasonal gains, rising 1,223,000 barrels during the week to 
114,666,000 barrels. ; ; 

Reports of price-slashing by dealers in the retail fuel oil 
price market continued to gain wide circulation. in the trade 
The high prices set by the major companies make it easy for 
the smaller dealers to capitalize on thw wide spread between 
what they pay and what the major companies are asking 
purchasers. Kerosene and other oils showed further signs 
of seasonal stiffening in the price levels. Metropolitan 


retail gasoline prices continue somewhat disturbed. Retail 
and wholesale prices of refined products in the major consum- 
ing areas in the country continued to hold steady. 
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A strong undertow of public resentment against excessive 
gasoline taxation is gathering force among the motorists of 
the United States, who since 1929 have seen their annual 
gasoine tax bill increased from $431,311,519 to nearly 
$1,000,000 ,000, Baird H. Markham, director of the American 
Petroluem Industries Committee, declared in New York City 
on Sept. 15 at a 7-State conference on automotive taxation. 
Delegates representing State committees of petroleum 
refiners, distributors, and service station operators in 
Connecticut, Maine, Massachusetts, New Hampshire, New 
York, Rhode Island and Vermont attended the conference 
which lasted through Sept. 17. 

“Although the motorists are not organized into pressure 
groups to fight the unfair piling on of taxes by the State and 
Federal governments, throughout their ranks the country 
over, there is a strong latent, although inarticulate, dis- 
satisfaction with the mounting burden of gasoline taxation,”’ 
he said. ‘Beneath the surface, one can see in every State 
the beginnings of a strong opposition to the tax exploitation 
of the motorists. As the motorists come to understand that 
they are being made the tax-goats of the Nation, that millions 
of the dollars that they pay allegedly for the use of roads are 
diverted to non-highway purposes, that unwise spending 
dissipates a substantial part of road tolls, the resentment and 
opposition to excessive gasoline and other automotive taxes 





gathers strength.”’ 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Stand. Oil N. J..$0.7%| Texas........-.- $.0734 | Chicago. .... $.05 -.05% 
Socony-Vacuum__ .08 Sees -08% | New Orleans. .06%4-.07 
Tide Water Oil Co .08% Shell Eastern_... .07% | Gulf ports... 05% 
Richfield Oil(Cal.) .07% cee 05 %-.05% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York ~_— Ne. itd did $.04 xs Orleans. $.05%-.05% 
(Bayonne)..._._. $.0534 | Los Angeles_. .0344-.05 | Tulsa........ .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_....-. $.105 
Bunker C_....... $1 35| $1.00-1.25/| Phila., Bunker C_... 1.35 

Diesel 28-30 D_... 2.20 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— hoor -_ wbieoda $3.02 %-.03 
Cs naunwiewe $.04%! 28-30 D....--.-- $.053 
Gasoline, Service Station, Tax Included 
z New York...... $.19 OWE 2 cceccene $.165| Buffalo.......... $1.75 
z Brooklyn......- 19 Mes ancksesebe 18 Cesc ccnuivcls 


z Not including 2% city sales tax. 
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Daily Average’ Crude Oil Production During Week 
Ended Sept. 11 Placed at 3,642,400 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 11, 1937, was 3,642,400 barrels. This was a drop of 
50,150 barrels from the output of the previous week, but 
the current week’s figure remained above the 3,509,300 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during September. Daily aver- 
age production for the four weeks ended Sept. 11, 1937, is 
estimated at 3,702,450 barrels. The daily average output 
for the week ended Sept. 12, 1936, totaled 3,020,850 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 11 totaled 1,210,000 barrels, 
a daily average of 172,857 barrels, compared with a daily average of 212,857 
barrels for the week ended Sept. 4 and 185,071 barrels daily for the four 
weeks ended Sept. 11. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Sept. 11 totaled 79,000 barrels, a daily average of 11,286 barrels, 
compared with a daily average of 1,571 barreis for the week ended Sept. 4 
and 22,500 barrels for the four weeks ended Sept. 11. 

Reports received from refining companies owning 88 9% of the 4,119,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,455,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 66,456,000 barrels of finished and 
unfinished gasoline and 114,666,000 barrels of gas and fuel cil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 795,000 barrels 
daily during the week. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED SEPT. 11, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfinished Gasoline ’ 
7) 
Dstrict Finished Unfin'd| Gas 
Poten- Reporting Daily ;P. C. tn and 
tial Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total \P. C.| age | ated \finertes| &c., | Distil. Ou 
East Coast. - 669 669/100.0 577| 86.2] 5,308} 12,249] 1,327] 14,636 
Ap é 146 129} 88.4 111} 86.0 903} 1,455 212 898 
ag Ky 529 489] 92.4 445] 91.0} 6,406} 3,420 798] 7,170 
kla., es 
Mo...-..- 452 383] 84.7 327] 85.4] 3,538] 2,150 491] 3,636 
Inland Texas 355 201] 56.6 139] 69.2} 1,239 158 349] 1,824 
Texas Guif-- 793 757| 95.5 739] 97.6) 5,622 221; 1,732] 10,398 
La. Gulf. --- 174 168] 96.6 162} 96.4 768 646 375) 3,115 
No. La.—Ark. 91 58] 63.7 44| 75.9 237 100 72 394 
Rocky Mtn. 89 69.7 49] 79.0) 1,215 oknid 98 774 
awe 821 746] 90.9 565] 75.7] 7,768} 2,361] 1,648] 68,541 
Reported - - - 3,662} 88.9} 3,158] 86.2] 33,004] 22,760} 7,102/111,386 
Est. Unreptd 457 297 2,560 710 320] 3,280 
xEst.tot.U.S. 
Sept.11’°37] 4,119) 4,119 3,455 35,564] 23,470) 7,422/114,666 
Sept. 4°37] 4,119) 4,119 3,455 35,818] 24,017] 7,213)113,443 
U.S. B. of M. 
xSept.11 '36 23,029 32,615! 19,821! 6,438|112,764 























x Estimated Bureau of Mines’ basis. z September, 1936 daily average. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































B. of M.. Four 
Dept. of State Week Change | Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Catcu- Sept. 1 | Sept. 11 |Previous | Sept. 11 | Sept. 12 
lations 1937 Week 1937 1936 
(Sept.) 
GS cccccntwne 633.600} 600,000} 604,500|\—35,000} 634,750} 565,450 
See 200,900} 196,250} 188,400) —4,150) 194,100; 162,850 
Panhandle Texas. - --- 78,230 70,700} —9,450 81,050 56,300 
 , a eee 64,250 74,500 —350 75,050 62,200 
West Central Texas. -- 42 ,863 33,650 —150 33,650 26,500 
Wet TONGS. ..--sed-- 221,866] 222,900) —9,950} 235,900} 171.900 
East Central Texas- - - 110,934} 119,550) —7,900} 126,300 59,900 
PE EE 475 308} 475,750} +1,300| 474,000) 434 600 
Southwest Texas. - --- 245,534) 264,850 +150} 269,800} 164,400 
Coastal Texas. -..-..--- 202,749} 217,900) —3,850} 224,250} 177,500 
Total Texzhs....<<<- 1,413,600} 1 ,441,734/1,479,800|/—30,200/1 ,520,000,1,153,300 
North Louisiana- .--.-.- 86,100} —2,850} 87,550 81,300 
Coastal Louisiana - . -- 169,850} —6,300} 174,400} 154,600 
Total Louisiana...-| 247,900) 265,495] 255,950} —9,150} 261,950) 235,900 
F 0 eee 29,900 36,600 +300} 36,050} 28,150 
| 124,300 141,100 +300} 136,600} 113,850 
pO eee 40,400 51,800} +3,250 48,350} 30,350 
... eens 55,900 61,350) +7,150| 58,750} 41,700 
PORENNE. ki cnaciescan 18,200 18,250 +400 18,000 18,000 
Ri ndconenmas 5,000 4,550} —250 4,850 5,050 
New Mexico. .-..-.--- 101,400} 114,000} 114,500 +300} 114,150 78,350 
Tota! East of Calif. -/2.871,100 2,956,800 —67,050/3,027,550 2,432,950 
CRG 60 «0 nntens 638,200; x638,200] 685, 00| +16,900} 674,900} 587,900 
Total United States_|3,509,300 3,642 ,400'—50,150 3,702,450 3,020,850 








x Recommendations of Central Committee of California Oil Producers. 

y Production for week ended Aug, 28 revised to include more complete informatioh 
op new pools in southern Illinois. New figures are as follows: Eastern, 139,650 
barrels; total United States, 3,745,500 barrels. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


-— 
—_ 





July Production of Natural Gasoline 

" The daily average production of natural gasoline continued 
to increase in July, 1937, according to a report prepared 
by the Bureau of Mines for Harold L. Ickes, Secretary of 
the Interior. The daily average production in July was 
5,593,000 gallons, which was 176,000 above the average in 
June and the highest average since January, 1931. The 
most notable increases in production in July were in the 
Oklahoma City, Panhandle, and East Texas fields. ~ 

Although refinery consumption increased materially over 
June, exports were materially lower. This decrease, com- 
bined with the gain in production, was reflected in stocks, 
which increased to a new high for the year of 290,556,000 
gallons, or 6,918,000 barrels. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 









































Production Stocks 
July 31, 1937 | June 30, 1937 
Jan.- | Jan.- At Al 

July, | June, | July, July, At Plants At Plants 

1937 1937 1937 1936 | Refin- |& Ter- | Refin- |& Ter- 

eries | minals| ertes | mtinals 

East coast.....- inane junk lial esael O.Fe0 oe saunas 

Appalachian....| 4,481] 4,626] 43,473] 38,877 798] 5,625 672) 5,448 

Ill., Mich., Ky.- 897 867} 6,852) 5,940] 2,814 602} 1,932 536 

Oklahoma..__.- 42,482] 39,197/268,719/232,470| 4,368] 40,894] 3,990] 35,066 

| eee 4,357) 4,141] 32,019] 19,361 84] 3,287 126} 3,073 

I ia ding txt 53,161] 48,825)/334,013/279,019]| 8,988} 85,409] 6,846) 75,905 

Louisiana... ..- 8,850} 8,564) 55,181) 31,582 126} 8,450 84] 5,723 

Arkansas. .....- 982 962} 6,487] 7,020 Reece 142 84 132 

Rocky Mountain} 6,516) 5,769) 40,542} 34,817] 5,964] 2,743] 4,830] 2,131 

California. ....- 51,650} 49,547|/350,956/331,161}111,342| 2,200)110,082} 2,186 

ees 173,376] 162,498/1138242/980,23§ | 141,204| 149,352] 132,594] 130,200 

Daily aver_| 5,593] 5,417] 5,369) 4,602 eae amen odua ines 
Total (thousands 

of barrels)....| 4,128] 3,869] 27,101] 23,339] 3,362} 3,556] 3,157} 3,100 

Dally aver. 133 129 128 110 Base mein jana Sait 
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Crude Petroleum and Petroleum Products, July, 1937 


2 

The monthly petroleum statement of the United States 
Bureau of Mines declared that the daily average production 
of crude petroleum in July, 1937, was 3,571,600 barrels. 
This was 44,500 barrels above the average of the previous 
month, but slightly under the record of May. The Bureau’s 
report further stated: 

Most of the major producing districts of Texas recorded increases in 
July but the daily average for the State, 1,415,700 barrels, was about 
15.000 barreis under the record average of May. The increase in east Texas 
from 468.200 barrels daily in June to 473,700 barrels daily in July was 
probably directly related to the gain in number of welis completed from 
178 in June to 243 in July. The Oklahoma City field regained some of 
the ground lost in June, the 10,000-barrel rise in daily output about matching 
the increase in the State's total. Production in California remained vir- 
tually unchanged at about 664,000 barrels daily. Louisiana’s production 
showed a small gain, but the daily average of 257,500 barrels was a new 
record. Kansas also established a new high, with an average of 207,300 
barrels. Production in Lilinois continued upward as expected, and the 
State became the eleventh in rank among the producing States compared 
with fourteenth in June. Among the individual fields which have estab- 
lished themselves as of major importance are Talco, Texas, and Lisbon, La. 





& . _ Refined Products 

The yield of gasoline continued to decline in favor of gas oil and dis- 
tillates, and in July the average of 43.2% was 0.3% below that of June 
and 1.4% below that of July, 1936. In terms of crude-oil requirements, 











the reduction in the yield from a year ago represents just over 100,000 
barrels daily. 
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The indicated domestic demand for motor fuel in July was 50,929.000 
barrels, or 9% above that of a year ago. Although this marked the first 
time that the 50,000.000-barrel level has been exceeded, the total was 
about 1,500,000 barrels below expectations. Exports of motor fuel con- 
tinued to exceed the estimates. although declining to 2,962,000 barrels 
in July from just over 3.900.000 barrels in June. The predicted decline 
in motor-fuel stocks of about 5,000,000) barrels almost materialized as far 
as gasoline was concerned, but was somewhat offset. by a seasonal gain in 
natural gasoline stocks. Stocks of finished and unfinished gasoline on 
July 31 were 70.120,000 barrels, compared with 62,446,000 barrels a 


year ago. 

Among the statistics of the other products of particular interest were 
the increases cf about 3,000.000 barrels in both light adn heavy fuel oil 
stocks. However, the demand, particularly fcr the light grades, has 
been such as to keep days supply considerably under a year ago. 

According to data of the Bureau of Labor Statistics, the price index 
for petroleum products in July was 61.8, ccmparcd with 61.5 in Juve 
and 58.1 in July, 1936. 

The refinery data of this report were compiled frcm schedules of refineries 
having an aggregate daily crude-oi) capacity of 3.901.000 barrels. These 
refineries operated at 87% of capacity, compared with 85% in June and 
80% in July, 1936. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 






































Jan. to | Jan. to 
July, June, July, July, July, 
1937 1937 1936 1937 1936 
one —— ” 
omestic production: 
Crude A. nae waren oer eo-------}| 110,721] 105,812] 92,078] 730,887} 627.989 
Daily average. .......------- 3,572 3,527 2,970 3,448 2,948 
Natural gasoliue. .......------- 4,128 3,569 3,355} 27.101] 23,339 
COS SS See anaean aoee 256 227 210 1,707 1,398 
Total production. ..... anatase 115,105} 109,908] 95,643) 759,695) 652.726 
Daily average....-. awectees 3,713 3,664 3,085 3,583 3,064 
a b: , 
rude petroleum: 
pred mnt i O08. contowe oa 174 229 187 1,011 1,566 
Receipts for domestic use... - 3,025 2,466 2,460} 13,925] 16,583 
Refined products: c 
Receipts ip bond....------- 2,113 2,088 1,677} 12,866] 10,249 
Receipts fur dumestic use... - 603 421 397 5,194 3.531 
Total new supply, all olls.....- ----| 121,020] 115,112] 100.364] 792,688 684,655 
Dally average.....----- eeecess 3,904 3,837 3,238 3.739 3,214 
Increase in stocks, all olls........- 2,739 1,990} 4,798} 34,778 3,798 
Demand— 
Totai demand......... dnue iil 118,281] 113,122} 105,162] 757,910} 680,857 
Daily average........---- ecsee 3,816 3,771 3,392 3,575 3,197 
Exports b: 
Crude petroleum. ..wccccccence- 6,363 6,181 4,458] 34,808] 27.079 
Refined product8.......<-<c<--- 9,556 8,771 6,297] 58,179) 45,271 
Domestic demand: 
Motor fuel...... itcJndeeshee 50,929] 48,580] 46,638] 294.659] 267.599 
ON ee na 3,594 3,259 3.019] 249,777) 28,495 
Gas oli and distiliate fueis....-..- 6,614 6,205 6,139} 64,114 55,043 
Residual fuel oilg.........------ 25,849] 26,060] 23,520) 191,118 175,617 
SADIEERS.. conccccccenaguceees 1,931 2,039 2,123] 13,931 13,096 
Wellidasene eeccescese eccccccce 103 838 82 639 637 
ee ee 482 374 476 3,144 3,660 
pS eee abeneneet aie 2,782 2,674 2,564) 12,553) 10,795 
SN Ecco ncudsonnuneaonane “a 1,510 1,321 1,488 4,386 4,042 
OS SS eer abeoen 5,531 5,333 4,951; 35,276] 31,037 
Miscellaneous. ........- cnimeann 198 206 151 1,358 1,296 
Dehccosebeneetbeeeeoons oe 2,839 1,941 3,256} 13,968} 17,190 
Total domestic demand....-.-.. 102,362} 98,170} 94,407] 664,923) 608,507 
Dally average......---. meal 3,302 3,272 3,045 3,136 2,857 
Stocks— 
Crude petroleum. ...cccccccccceee 308,666] 308,788} 306,390} 308,666) 306,390 
Natural gasoline. ....cccccccoccns 6,918 6,257 5,846 6,918 5,846 
Refined products....... ecscoecece 237,840! 235,640] 233,262] 237,840] 233,262 
b& Total, all ollt. ..ccccccacacceass 553,424] 550,685] 545,498) 553,424) 545,498 
Dae GOGO... « «cnstcanshdtuae 145 146 161 155 1 





b Imports of crude as reported to Bureau of Miprs; all 
Isureau of Foreign and lomestic Commerce, 
d Decrease. 


a krom Coal! Division. 
other imports and exports frum 
c imports include unfiuished oils; July, 699,000 barrels. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of barrels of 42 gallons) 



































July, 1937 June, 1937 January to July 
| Daily Datly 
Total ,Average| Total | Average| 1937 1936 
er ee ee 855 27.6 833 27.8 5,669 6,273 
Califoruia—Huntington Beach.| 1,116 36.0} 1,128 37.6 7,765 7,822 
Kettleman Hillis. ........-- 2,470 79.7| 2,426 80.9} 16,756} 17,295 
BOE DUNG « cacutsatenuned 1,848 59.6} 1,833 61.1} 12,965) 14,934 
Santa Fe Springs.......--- 1,350 43.5] 1,343 44.7 9,358 9.628 
Be OO OE nc ctkintin dined 13,792} 444.9] 13,184) 439.5] 85,802) 76.291 
Total California........- 20,576} 663.7) 19,914] 663.8] 132,646] 125,979 
NN odo SG cn eal 128 4.1 109 3.6 861 972 
| rea FE yeast. 530 17.1 463 15.4 2,916 2,536 
Pe éiduskanteas oevnumee 73 2.4 74 2.5 475 46 
BRS bccdivinadsctancadban 6,427} 207.3) 6,039} 201.3) 41,492) 32,552 
LLL ee a 487 15.7 498 16.6 3,255 3.156 
Loulsiana—Gulf coast. .....-- 5,224] 168.5] 5,181] 172.7] 35,719] 29.680 
Re Sees: 1,549 50.0} 1,495 49.8} 10,713} 10,163 
Rest of State......... 1,211 39.0} 1,038 34.6 5,713 4.593 
Total Louisiana. 7,984] 257.5] 7,714) 257.1) 52,145) 44,436 
Michigan 1,303 42.0} 1,218 40.6 7,999 7.410 
Montana 519 16.8 527 17.6 3,588 3.158 
New Mexico 3,425) 110.5) 3,331 111.0} 22,069] 14,838 
New York 484 15.6 481 16.1 3,196 2.616 
SS Fa 314 10.2 317 10.6 2,096 2.259 
Oklahoma—Oklahoma City...| 5,362} 1730} 4,914] 163.8) 37,676) 31.016 
SN a eo ento un ceeau 4,366] 140.9} 4,280] 142.7] 29,435] 29.889 
Rest of State. ............. 10.361} 334.2} 9,971] 332.4) 69,523) 55.849 
Total Oklahoma. __......]| 20,089] 648.1] 19,165} 638.9] 136,634] 116.754 
Pennsylvania. ..............- 1,689 54.5} 1,613 53.8, 10,874 9.6 
Texas—Gulf coast.____....__ .841] 317.5] 9,342) 311.4] 64,902) 48.349 
ph eae 6,379} 205.8] 5,985} 199.5} 42,931] 35,773 
East Texas.......... ee 14,685} 473.7] 14,046] 468.2] 97,995] 99.052 
Panhandle- ___.._. viauieacane 2,446] 78.9] 2,378) 79.3] 16,150} 12,959 
NDT, sik ca hick es askin 1,135 36.6) 1,123 37.4 8,365 53 
Rest of State. ............- 9,399} 303.2) 8,867] 295.6] 61.765| 48.180 
Total Texas. ............ ,885] 1,415.7] 41,741] 1,391.4] 292,108] 244,849 
West Virginia__.______ ‘eiicadial 329 10.6 33 11.1 2,238 2,241 
Wyoming—Salt Creek.......- 482 15.5 491 16.4 3,431 3, 
Rest of State. ..........._- 1,137 36.7 946 31.5 7.160 4,273 
Total Wyoming.........] 1,619] 52.2] 1,437] 47.9] 10,591] 7,835 
Petndtanceduccantuenend 5 onee 5 aa 35 31 
Total United States... _ 110,721! 3,571 .6'105,812! 3,527.1| 730,887' 627,989 





a Includes Mississippi, Missouri, Tennessee and Utah. 
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Weekly Coal Production Statistics 

The Naticnal Bituminous Coal Commission of the United 
States Department of the Interior in its current weekly coal 
report stated that the total production of soft coal for the 
week ended Sept. 4 is estimated at 8,409,000 net tons. This 
is a rise of 457,000 tons, or 5.8%. from the output in the 
preceding week. The cumulative production of bituminous 
coal for the calendar ya 1937 to date is 300,548,000 tons. 
This is 8.8% ahead of 1936. 

The weekly anthracite report of the United States Bureau 
of Mines disclosed that total production of Pennsylvania 
anthracite during the week ended Sept. 4 is estimated at 
830,000 tons. Compared with the preceding week this shows 
an increase of 82,000 tons, or 11.0%. The consolidated 
report of both of the aforementioned organization follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEKHI(VE 
COKE (IN NET TONS) 





























Week Ended— Sept. 4, 1937 | Aug. 28, 1937 e| Sept. 5, 1936 
Bituminous coal: a 

Total, tneluding mine fuel_.....- 8,400,000 7,943,000 8.279.000 

Daliy average._..-..........-.| 1,400,000 1,324,000 1,380,000 
Pennsyivania anthracite: b 

Total, Including mine fuel......- 830,000 748,000 738,000 

DAllD QVEIEDD . «.. cicccscccccces 138,300 125,300 123,000 

Commercial production.i......- 790,000 712,000 703,000 
Beehive coke: 

United States total............- 59,300 57,900 34,800 

TO BUCTRED... .60-scececcnese: 9,883 9,650 5,800 

Calendar year to dare f— 1937 1936 1929 
Bituminous coal: a 

Total, inclucing mine fuel_...... 300,548,000 276,116,000 355,156,000 

Ff =e 1,414,000 1,299,000 1,670,000 
Pennsy!vania anthracite: b 

Total, including mine fuel....... h33,206.000 h37,295,000 h46,279,000 

SO GEE iv ccncccnnencovce 161,600 181,500 225,200 

Commercial production.i....... 2 2 2 
Beehive coke: 

United States total............- 2,408,300 927,400 4,689,000 

Te GE. o ced dtnbaws bee 11,414 4,395 22,223 





| a Includes for purposes of historical comparison and statistical conventence the 
production of lignite and anthracite and sem!-anthracite outside of Pennsyivania. 
b Includes washery and dredge coal and coul shipped by truck from autnorized 
Operations d Subject to revision. e Revised. f Sum of 36 full weeks ending 
Sept. 4. 1937, and corresponding 36 weeks of 1936 and 1929. Nore that method 
of compuring the cumulation differs slightly from that used In previous reports 
of this series @ Comparable data not yet available. h Sum of 35 weeks ending 
Aug. 28 1 Excludes mine fuel. 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, 

BY SrATES 
{In Thousands of Net Tons] 

(The currenty estimates are based on raliroad carioadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district aud 
State sources or of finaj annual returns from the operators ) 



































Week Ended Monthly Production 
State 
Aug. 28,Aug. 21;Aug. 29) July June July 
1937 p | 1937 p 1936 1937 1937 1935 

Ek. cctiabtteGatdneee 2 2 2 10 7 11 
DE canis earhvathawoooses 226 223 228] 1,140} 1,060 897 
Arkansas and Oklahoma. .-.....- 76 61 69 147 63 143 
PRS See 104 84 121 335 361 293 
Georgia and North Carolima..-... 1 1 1 3 1 1 
BEE 6.0636 khcrpabdebodaneee 808 682 864] 2,910) 2,654] 3,125 
SIE ccounsthanetbodneeenen 245 256 285} 1,008} 1,063 1,018 
i. pane kktedineemnhen eters 42 36 50 68 67 202 
Kansas and Missouri. ......---- 109 10° 123 356 330 411 
Kentucky —Eastern...........- 723 685 754| 3,005} 3,080) 2,995 

a ey 161 121 142 536 518 509 
I, cninanddetionmeenent 28 27 31 110 105 120 
Dt. <sicaneunaseanunaeees 3 3 4 12 12 16 
DE -ccasndbsndd sebasene 47 48 57 188 180 193 
DD 6 4. daduleataebeneee 27 28 23 140 126 122 
North and South Dakota.....-- 17 17 17 68 55 63 
OS RE 393 415 378} 1.650} 1,830} 1,558 
Pennsylvania—Eastern_e--_..-.-- 2,046} 2,021] 2,114 { 2,534] 2,678} 2.683 

, lk ee ere 6,039} 5,905) 6,256 
SEE. £ci.nud dévnntwnckanck 117 95 87 430 438 362 
pI NE eer 15 16 14 64 58 57 
Di tatsabecdbamanonse ames 62 53 47 181 189 107 
ee IS PE 254 245 228} 1,077} 1,012 900 
NIN Sc. d da dbancanneece 30 28 29 121 133 118 
West Virginia—Southern.a----- 1,817} 1,707} 1,811 } 9,460} 9,440) 9,488 

, Seat 493 550 472 
a kos 5 bse ten id cteennitadbitiel 97 89 82 318 360 355 
Other Western States.c.....-..- + * 1 1 2 

Total bituminous coal_......- 7,943] 7,611} 8,034] 31,912] 31,726] 32,005 
Pennsylvania anthracite.d_....- 748 475) 1,143] 2,661) 4,475) 3,925 

BPO. Sib vee i Rede wdees 8,691| 8,086] 9,177! 34,5731 36,201! 35,930 





a Includes operations on the N. & W., C. &. O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral. and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from weekly anthracite and beehive coal report of the Bureau of Mines, 
e Represents that portion of the State not included in western Pennsylvania. 
f Figures are comparable with records for 1935 and cover production of western 
Pennsylvania as defined by the NRA Sub-Divisional Code Authority. p Pre- 


liminary. * Less than 1,000 tons. 
August Anthracite Shipments Up 0.64% 

Shipments of anthracite for the month of August, 1937, 
as reported to the Anthracite Instituet, amounted to 2,436,- 
930 net tons. This is an increase, as compared with ship- 
ments during the preceding month of July, of 15,426 net 
tons, or 0.64%, and when compared with August, 1936, 
shows a decrease of 480,447 net tons, or 16.47%. Ship- 
ments by originating carriers (in net tons) are as follows: 


























Aug., 1937 | July, 1937 | Aug., 1936 |/uly, 1936 

PGE OO . candaduscosessscdys 532,221 475,289 703,533 769,783 
Lehigh Valley RR...-.-.-------- 485,532 511,065 651,941 745,044 
Central RR. of New Jersey. -..-.--- 177,929 175,488 217,287 263,020 
Del., Lackawanna & Western RR- 274,487 306.316 304,330 409.545 
Delaware & Hudson RR. Corp-.-- 264,452 221,180 292.080 319.415 
Pennsylvania RR-.......--.------ 299.730 297,098 260,360 305,575 
DTI. Sade ti veardscccscgbedines 275,468 306, 203,680 246.004 
N. Y. Ontario & Western Ry..-..- 59,683 58,826 178,456 203.476 
Lehigh & New England RR-..-.-.-- 67,428 69,774 105,710 83,447 
Ee ee ee 2,436,930 ' 2,421,504 |! 2,917,377 ' 3,345,309 
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Preliminary Estimates of Production of Coal for Month 
of August, 1937 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
August, 1937, amounted to 33,665,000 net tons, compared 
with 33,086,000 net tons in the corresponding month last 
year and 31,912,000 tons in July, 1937. Anthracite pro- 
duction during August totaled 2,584,000 net tons, as against 
3,503,000 tons a year ago and 2,661,000 tons in July, 1937. 
The consolidated statement of the two aforementioned 
organizations follows: 




















Total Number Average Calendar 
for of per Working | Year to End 
Month Working Day of August 
(Net Tons) Days (Net Tons) (Net Tons) 
Aug. 1937 (Preltminary) 
Bituminous coal a...-... 33,665,000 26 1,295,000 287,688,000 
Anthracite coal b......- 2,554,000 26 99,400 32,837,000 
Beehive coke........... 258,400 26 9,938 2,367,800 
July, 1937 (Revised) — 
Bituminous coal a......- 31,912,000 26 i ., £2 
Anthracite coal b.....-- 2,661,000 26  * 2 ae 
Beehive coke........... 285,000 26 50.8608 .|  «nuébene 
Aug., 1936 (Revised)— 
Bituminous coal a...__.- 33,086,000 26 1,273,000 265,922,000 
Anthracite coal b.....-- 3,503,000 26 134,700 36,997,000 
Beehive coke c__._..___- 120,300 26 4.627 858,400 





a Includes for purposes of historical comparison and statistical convenience, the 
Production of lignite and of anthracite and semi-anthracite outside uf Pennsylvania, 
b Total production, inciuding colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. c Final figures. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


in, 
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Zinc Production of the World 

Zine production of the world by primary metallurgical 
plants in the first seven months of 1937 total 1,059,858 
short tons, according to the American Bureau of Metal 
Statistics. This compares with 925,614 tons in the same 
p riod last year. Production in July was 153,078 tons, 
against 139,084 tons in July, 1936. Production, by countries 
in short tons, follows: 



































March April May June July |Jan.-July 

United Gtates........<.- 53,202 | 52,009 | 55,012 | 50,526 | 49,1381 337.771 
Other North America_...| 17.371 | 17,469 | 17.894 | 17,507 | 16.827 109,146 
Beigium & Netherlands.a] 23,200 | 22,900 | 23,500 | 22,900 | 24,300 161,600 
EE RE ee 6,178 5.961 6.090 5,410 5.403 39,782 
Oe Se 14,912 | 14,572 | 15,331 | 14,312 |[c15.000 102,270 
Ds si ctiabbha cadet 3,576 3,474 3,628 3,556 | c3,600 23.796 
PE nishcccndancins 1,960 1,691 1,322 1,243 1,243 11,166 
Gna ca tiwad in ckeda te 600 434 c500 c500 c500 3.773 
Anglo-Australian ......--. 12,599 | 11.965 | 12,457 | 11,954 |cl12,024 84,354 
ES ccnwesaceus 26,600 | 26,900 | 27,400 | 27,000 | 28,000 186,200 
Wortd’s total... .<..=.- 160.198 |157,375 |163,134 |154,908 [156.078 {1,059,858 
United States. .........- 53.202 | 52,009 | 55,012 | 50.526 | 49.181 337.771 
RPE SSS (ype al 106,996 {105,366 1108,122 ‘104,382 '106.897 722,087 
a Partly estimated. b Includes Norway, Poland, Yugoslavia, Japan, and 


Indo-China, with estimates for Czechoslovakia and Russia, c Estimated or partly 


estimated. 
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Quiet Week in Non-ferrous Metals—Foreign Prices 
Lower—Copper Stocks Increase 

‘“‘Metal and Mineral Markets’’ in the issue of Sept. 16, 
reported that sharp declines in the stock market during the 
week just past, caused apparently by anxiety concerning the 
trend of business for the fourth quarter, and apprehension 
about the political situation abroad, were important factors 
contributing to a quiet seven-day period in the non-ferrous 
metal markets. Prices in London reflected a downward 
tendency, but quotations here continued steady on a moder- 
ate volume of business. Domestic and Chinese antimony 
were higher and quicksilver was slightly lower. Copper 
stocks for August showed another gain. The publication 
further stated: 





Copper 

The statistics for August reported by the Copper Institute revealed an 
expected increase in stocks both here and abroad. Mine production has 
been steadily climbing, indicating activity among many smaller producers 
at present price levels. These increases. howevor, are not viewed by the 
trade as unwicldy, as present. stocks in this country amount to 123,484 
tons, or less than two month's supply at the present rate of consumption. 

The increase in foreign production was higher than expected in view of a 
decrease in consumption during the last three months, in spite of war scares 
and rearmament 

Stocks of refined for the world rose from 313,115 tons at the end of July 
to 328,611 tons on Aug. 31, or an increase of 15.496 tons. 

The figures for July and August, in short tons, follow: 











July August July August 
Productiun (blister): Deliveries, refined (ap- 
3 iy ees 73,627 77,448 parent consumption): 
U.S. serap, &¢e..-.-. 11,597 13,780 United States_...- 67,356 68,019 
Foreign mine.....-.. 92,893 96,093 WOOT. ack cccoe 113,245 102,165 
Foreign scrap, &c_.. 11,818 11,390 
---—- CO SH: Co ccecwe 180,601 170,184 
Fs apeananewe 189,845 198,711|U.8S. Exports, domestic 
RS ES eae 5,534 6,373 
Production (refined): Stocks, refined: 
United States......- 79,611 80,135 United States_...... 117.741 123,484 
FORM kibcnd<caced 113,660 105,545] Foreign............ 195,374 205,127 
Ses sé cenn ented 193,271 185,680 TOS és csi cdascs 313,115 328,611 


Sales of copper in the domestic market were in moderate volume during 
the past week, involving 6,523 tons, compared to 4,233 tons for the previous 
week. Total sales for the month amount to 10.755. Prices in London 
closed lower for the week, but the domestic price of 14c., Valiey, continues 
steady. 

EK rts of refined copper from the United States (foreign and domestic) 
amounted to 29,046 short tons during July, against 23,162 tous in June. 


Lead 


The week's business in lead was good, despite the slight deciine in London .. 
Sales reported by leading producers for the seven-day period ended Sept. 15. 
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exceeding 5,200 tons. The price of common lead remained steady at 
6.50c. per pound, the contract settling basis of the American Smelting & 
Refining Co., New York, and 6.35c., St. Louis. Most of the tonnage 
booked on this side was for October delivery, the needs for that month 
now being about 50% covered. Consumers’ September requirements are 
approximately 95% covered. Sales of occasionai small lots for prompt 
delivery were reported. Although new buying became a bit slow in the 
latter part of the week, shipments are proceeding at a satisfactory rate. 
Business was booked by the St. Joseph Lead Co. on its own brands at a 


premium. 
Zinc 


Consumers bought metal sparingly during the week, and many in the 
trade believe that most interests are well covered for their requirements 
for the remainder of the year. The steady decline in London during the 
week influenced buyers on the conservative side, and the volume of busi- 
ness done was small, totaling 1,727 tons of Prime Western and 400 tons 
of brass special. Unfilled orders were reduced 3,584 tons, to 95,828 tons. 
Most sales were made on the 7c., St. Louis, basis for Prime Western, 
others being booked on the average-price basis. Shipments of zinc from 
abroad during the week included about 135 tons of high grade. These 
imports, together with increased domestic production during the rest of 
the year, the trade views as being sufficient to assure ample metal for 
most requirements. 

Tin 

Fair business was done in tin by consumers and dealers alike during 
the week ended Sept. 15. Save for Thursday, Sept. 9, when the price 
was 59.125c. per lb., prompt Straits metal ranged between 59.625 and 
59.875c. per Ib. 

The International Tin Committee met in Paris on Sept. 9 and voted to 
maintain production of tin in the countries participating in the control 
plan at 110% of standard tonnages for the fourth quarter of the year. 
This rate has been in effect since the beginning of the second quarter. 

Chinese tin, 99%, was nominally as follows: Sept. 9, 57.875c.; Sept. 10, 
58.375c.; Sept. 11, 58.375c.; Sept. 13, 58.375c.; Sept. 14, 58.535c., and 
Sept. 15, 58.625c. 


DAILY PRICES OF METALS (“E, & M. J.” QUOTATIONS) 
































Electrolytic Copper {Stratis Tin Lead Zinc 
Dom.,Refy.\Ezp., Refy.| New York | New York, St. Louis | St. Louts 

Sept. 9....| 13.775 13.575 59.125 6.50 6.35 7.25 
Sept. 10...-| 13.775 13.525 59.625 6.50 6.35 7.25 
Sept. 11..--] 13.775 13.550 59.625 6.50 6.35 7.25 
Sept. 13...-]| 13.775 13.525 59.625 6.50 6.35 7.25 
Sept. 14....| 13.775 13.450 59.785 6.50 6.35 7.25 
Sept. 15..--| 13.775 13.350 59.875 5.50 6.35 7.25 
Average..| 13.775 13.496 59.610 6.50 6.35 7.25 





Average prices for calendar week ended Sept. 11 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 13.508c.; Straits tin, 59.125c.; New York lead, 
6.500c.; St. Louis lead, 6.350c.; St. Louis zinc, 7.250c., and silver, 44.750c. 

The above quotations are ‘“‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. ll prices are in cents per pound. 

Copper. lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. je Tin, Std Lead Zine 
70 

Spot | 3M | (Bid) | Spot ; 3M Spot ; 3M Spot | 3M 
ee: Banssed 55% | 556 | 6134 | 261346] 260%) 22 22116 | 22% 23 
Sept. 10..-.--.- 55% | 5546 | 62 26344] 26234] 21% | 21% | 221346 | 23% 
GE. Bteaaces 55346 | 55546 | 62 264%] 26334) 21% | 2144 | 22%6 | 2216 
Sept. 14....-- 5415;6 | 55 62 264 263%] 21% | 21546 | 22 22% 
Sept. 15.....-. 54916 | 545% | 61 264%| 26334! 21% | 21% 1 21% 1 22%"6 











Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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August Pig Iron Output Up 3% in Daily Rate 


The “Iron Age,” in its issue of Sept. 9, reported that 
production of coke pig iron in August at 3,605,818 gross tons 
compares with 3,498,858 tons in July. The daily rate last 


month continued to rise, the gain over July amounting to 
8%, or from 112,866 tons to 116,317 tons. The “Age” further 


reported : 

There was a net loss of one furnace making iron on Sept. 1, the 191 
furnaces operating at the rate of 115,420 tons daily against 192 on Aug. 1 
producing 115,445 tons daily. Four furnaces were blown out or banked, 
and three were put in blast. The United States Steel Corp. took one off 
blast, and independent producers blew in three furnaces and took the 
same number off blast. 

Among the furnaces blown in were the following: One Susquehanna, 
National Steel Corp.; one Cambria, Bethlehem Steel Co., and the new 
Hamilton No. 2 furnace of the American Rolling Mill Co. 

Furnaces blown out or banked included one Isabella unit of the Carnegie- 
Illinois Steel Corp.; one Sparrows Point furnace, Bethlehem Steel Co. ; 
one Haselton, Republic Steel Corp., and one Colorado Fuel & Iron Co. 
furnace. 

The number of available furnaces making pig iron have been increased 
from 238 to 239 by the addition of the new Hamilton No, 2 furnace of 
the American Rolling Mill Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN 1, 1932—GROSS TONS 






































1932 1933 1934 1935 1936 1937 

31,380 | 18,348 | 39,201 47,656 | 65,351 | 103,597 

33,251 19,798 | 45,131 57,448 | 62,886 | 107,115 

31,201 17,484 52,243 57,098 | 65,816 | 111,596 

28,430 | 20,787 57,561 449 | 80,125 | 113,055 

25,276 | 28,621 65,900 | 55,713 | 85,432 | 114,104 

20,935 | 42,166 | 64,338 51,750 | 86,208 | 103,584 

28,412 | 24,636 | 54,134 54,138 | 74,331 | 108,876 

eecdscanseeee 18,461 | 57,821 39,510 | 49,041 83,686 | 112,866 

ugust.....-.---- 17,115 | 59,142 | 34,012 56.816 87,475 | 116,317 
September . ..-.---- 19,753 50,742 | 29,935 | 59,216 | 91,010 
October. ....-..--- 20,800 | 43,754 | 30,679 | 63,820] 96,512 
November... ...-- 21,042 36,174 ¢ 58,864 | 98,246 
Bl sactscsee 17,615 | 38,131 33,149 | 67,950 | 100,485 
12 mos. average 23,733 36,199 § 43,592 57,556 —_—- 83,658 
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PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pig Iron x Ferromanganese y 

1937 1936 1937 1936 
Sd ccspsakeununeanne 3,211,500 2,025,885 23,060 24,766 
Se 2,999,218 1,823,706 24,228 24,988 
i itidndancnvdbencsecis 3,459,473 2,040,311 27,757 22,725 
BE itbmibsidsthinngeot 3,391,665 2,403,683 26,765 19,667 
Dtuntesstéebbcunensed 3,537,231 2,648,401 34,632 18,363 
Ginga bctuuiddececdentees 3,107,506 2,586,240 34,415 15,549 
Se PE. canncancennnes 19,706,593 | 13,528,226 170,857 128,058 
DE cicatinccctmntmesenainel 3,498,858 2,594,268 23,913 20,205 
BE bn eendeeseonsenesen 3,605,818 2,711,721 29,596 20,658 
Ree 2,730,393 15,919 
| Ee ee 2,991,887 19,805 
a) a 2,947,365 24,368 
RSE a 3,115,037 25,715 
ree 30,618,797 254,728 

x These totals do not include charcoal! pigiron. y Included in pig iron figures. 
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Steel Orders Rise Slowly as Backlogs and Output 
Shrink 

The Sept. 16 issue of the ‘‘Iron Age’”’ reported that although 
new steel business has shown a moderate improvement thus 
far in September over the corresponding period of August, 
the gain has not yet been sufficient to prevent the further 
shrinkage of mill backlogs and a slow decline in operations 
to an estimated 80%, which, while above the Labor Day 
week rate, is three points below the pre-holiday output. 
The ‘“‘Age”’ further reported: 

Tonnage received by the mills this month is variously figured at from 
15 to 30% over the first half of last month. A leading producer, for exam- 
ple, has had a gain of about 16%, while another’s total has risen 23%. 
However, steel business in early August was approximately at the low point 
of the summer. 

Such improvement as has occurred has come in the face of war scares 
and a drastic stock market slump, which undoubtedly have added to the 
hesitancy of buyers. The steel industry has been mystified by the sharp 
decline in prices of its securities; after allowing for some revision downward 
in operations and business volume from the recent high rates, it sees no 
reason for a pessimistic view of steel trade conditions over the remainder of 
the year. 

What actually is happening now is a gradual adjustment of operations to 
the current demand. Consumption remains high in a number of important 
industries, including can-making and farm equipment manufacturing, with 
automobile production in a rising trend that will call for more steel soon; 
but at the same time a good many consumers and jobbers have fairly large 
stocks which they are liquidating before placing replenishment orders. 
With a probable rising trend in new business from now on, and some fur- 
ther drop in operations, a balance between supply and demand is expected 
to be reached within the next few weeks. 

This current readjustment to a delayed fall demand finds reflection again 
this week in the scrap markets, where prices of steel-making grades have 
declined 50c. to $1 a ton in several of the principal] centers. Stee] companies 
have almost entirely stopped buying scrap. There have been declines of 
$1 at Cleveland, 50c. at Pittsburgh, Youngstown and Philadelphia and 25c. 
at Chicago. The ‘‘Iron Age’’ scrap composite price, at $19.33, is still $2.25 
above the low point in June and $2.59 below the spring peak. It has 
dropped $1.25 since Aug. 24. 

Production of steel presents a mixed picture. In an effort to make up 
for lost time last week, some mills in the Pittsburgh district are temporarily 
running at higher than their pre-holiday rate, and the district as a whole 
is averaging 82% of capacity, the same as week before last. At Chicago, 
however, the decline from two weeks ago is five and a half points to 804%. 
Compared with the week ended Sept. 4, there have also been downward 
revisions of operations in the Youngstown, Cleveland-Lorain and Buffalo 
districts. 

As a measure of general business activity, steel production, even at its 
present rate of around 80%, presents a fairly satisfactory situation, the 
current activity being only moderately below the average of 83.9% for the 
first eight months of this year and, excepting 1937, it is well above any 
month since the spring of 1930. 

In the offing are larger orders from the automobile industry, probably 
before the end of the month, and the beginning of what is expected to be a 
large agricultural demand, as farmers turn from work in the fields to re- 
habilitation of their properties. A sign of confidence in the midst of much 
uncertainty is the appearance in the Chicago district of inquiries from pressed 
and formed meta] manufacturers for steel for first quarter production of 
automobile parts, refrigerators and electrical equipment. 

Although steel backlogs have been declining, pig iron orders for the re- 
mainder of the year are substantial. At Chicago shipments are running 
well ahead of those last month. Machine tool orders rose about 5% in 
August, and the outlook for fall is encouraging. An order for 400 presses 
- Placed by General Motors Corp. for its new hardware plant at Trenton, 

Je 

Connellsville foundry coke has declined 10c. a ton to $4.25. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Sept. 14, 1937, 2.605c. a Lb. 
ago 2.60 





Based on steel bars, beams, tank plates 

ONO WEEE ORidndnackssconneens .605c.; wire, rails, black pipe, sheets and hot 

One month ago_._........---.- 2.605c.| rolledstrips. These products represent 
ORS FORT BBD a «oc cckccwiscndsuctn 2.159¢e.| 85% of the United States output. 

High Low 

Ses GAdidwan vas muck cea 2.605c. Mar. 9 2.330c. Mar. 2 

le Dec, 28 2.084c. Mar. 10 

Oct. 1 2.124c. Jan. 8 

Apr. 24 2.008c. Jan. 2 

f Oct. 3 1.867c. Apr. 18 

SES Se mE 1.977c. Oct. 4 1.926c. Feb. 2 

BUN dtimst ois thdsiihin esse tietida Reade een ae 2.037c. Jan. 13 1.945¢c. Dec. 29 

SE cb edbbi dowd dnudsbdiaceuSel 2.273c. Jan. 7 2.018c. Dec. 9 

Pig Iron 


One week ago._......... ----$23.25; furnace and foundry irons at Chicago, 
One month ago ---. 23.25| Philadelphia, Buffalo, Valley, and 
One year ago_._......... 18.73| Southern iron at Cincinnati. 







Sept. 14, 1937, $23.25 a Gross Ton iE on average of basic iron at Valley 


toh Low 
$23.25 Mar. 9 $20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. 5 17.83 May 14 
- 17.90 May 1 16.90 Jan, 27 
16.90 . & 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
15.90 Jan. 6 14.79 Dec, 15 
18.21 Jan. 7 15.90 Dec. 16 
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Steel Sciap 

Sept. 14, 1937, $19.33 a Gross Ton Based on No. 1 heavy melting steel 
OR, a. kc cnkincieine $19.75; quotations at Pittsburgh, Philadelphia 
og eee ae 20.50| and Chicago. 
CO ee 16.50 

. High 

Shs oe ov sieakbbass ccods seNeawée $21.92 Mar. 30 $17.08 June 15 
ES 4 ninth teeuteticnd nila bienbinbilen didnt 17.75 Dee. 21 12.67 June 9 
a a a a a 13.42 Dec. 10 10.33 Apr. 23 
pg Et Sat Ae le Gelli hatch nal ages 13.00 Mar. 13 9.50 Sept. 25 
Pies ccckosnekvedtavewabbcbsadcduchs 12.25 Aug. 6.75 Jan. 3 
nN 4 sista sitlivumagiteed. Jd. tcateaels .50 Jan. 12 6.43 July 5 
ES AEE eS a I He 11.33 Jan. 6 8.50 Dec. 29 
| ___ e dntd per e  e gt eaPRCI 15.00 Feb. 18 11.25 Dec. 9 


The American Iron and Steel Institute on Sept. 13 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 80.4% of capa- 
city for the week beginning Sept. 13, compared with 71.6% 
one week ago, 83.2% one month ago and 72.5% one year. 
ago. ‘This represents an increase of 8.8 points, or 12.3%, 
over the estimate for the week ended Sept. 7, 1937. Weekly 
indicated rates of steel operations since Aug. 3, 1936, follow: 

1936— | 193 1937— 








GBs) Bisccs 75.3% | Jan. 11..... 78.8% 
Oct. 12..... 75.9% | Jan. 18....- 80.6% |) 
= = 74.2% | Jan. 
Oct. 26..... 74.3% | Feb. 1....- 79.6% |} . 
Nov. 2..... 74.7% | Feb. 8....- 80.6%|May 24...-- 91.0% | Sept. 7..-.- 71.6% 
Se: Bascons, 74.0% | Feb. 15..--.- 81.6%'May 31_..-.- 77.4% | Sept. 13----- 80.4% 


“Steel,’”’ of Cleveland, in its summary of the iron and 


steel markets on Sept. 13, stated: 

Cross currents are evident in the steel market and evidence accumulates 
that the expected revival after seasonal summer slackness is likely to be 
delayed until late this month. 

European and Oriental threats of war have an unsettling effect and the 
political situation as it touches industry is none too reassuring. Buying 
in heavier steel products is definitely light, railroads deferring decisions 
until rates and wages have been settled. Building is slack and approach- 
ing colder weather. The expected outpouring of specifications for automo- 
tive use is somewhat delayed, though some business for this purpose is be- 
ing placed. On the other hand, some increase in buying is noted, especially 
in sheets and bars, largely attributable to auto requirements. 

Producers are far from being hard pressed to continue operations at a 
satisfactory rate. In sheets backlogs are still extensive, deliveries in some 
cases being as far deferred as ten weeks, though other mills can do better. 
Tin plate demands are strong and production is at the highest point. De- 
mand for semi-finished steel is lively and wire products are increasingly 
active. 

Steel production was reduced last week by the Labor Day shutdown of 
various producers, the rate for the week being 72%. However, operations 
were resumed to an extent that carried the rate to about 78% for the latter 
part of the period. For the week operations at Pittsburgh declined 14 
points to 69%, Chicago 13 points to 73, Eastern Pennsylvania 0.5 point 
to 64.5, Youngstown 8 to 65, Cleveland 16 to 62, Buffalo 7 to 79, New Eng- 
land 5 to 65, and Wheeling 15 to 76. Detroit gained 5 points to 100%. 
Rates were unchanged at Birmingham, 91, Cincinnati, 89, and St. Louis, 77. 

Contract prices on ferromanganese, domestic spiegeleisen, ferrochrome 
and ferrosilicon have been reaffirmed, thus settling a trade question which 
has been causing some speculation. 





Aug. 3.....71.4% | Nov. 16.....74.1%|Feb. 22.....82.5% |June 7_-..-76.2% 
Aug. 10-----70.0% | Nov. 23_----74.3%|Mar. 1_-.--85.8% | June 14_--_-76.6% 
Aug. 17... % | Nov. 30.----75.9%|Mar. 8.----87.3% | June 21_---75.9% 
Aug. 24___2_72'5% Dec. 7_----76.6%|Mar. 15_..--88.9% | June 28__---75.0% 
Aug. 31__---71.5% Dec. 14_----79 2%|Mar. 22__-..89.6% |July 5_-----67.3% 
Sept. 7__--- 2% Dec. 21_----77.0%|Mar. 29_--.-90.7% | July 12-..-.82.7% 
Sept. 14_--_- 72.5% | Dec. 28_----77.0%|Apr. 5.----89.9% | July 19_----82.5% 
Sept.21----74.4%| 1937— Apr. 12_-.--90.3% | July 26_-_--84.3% 
Sept. 28__--_75.4% | Jan. 4.....79.4%|Apr. 19_-_--91.3% | Aug. 2__---85.5% 
Apr. 26. ----92.3% | Aug. 
Aug. 23.-.-- 83.8% 
84.1% 





Conclusion of negotiations by the European scrap cartel for about 250,000 
tons of steelmaking scrap for export at about $2 above the price contracted 
in June has caused little disturbance in the market. Some opinion exists 
that this is an extension of the June purchase, on better terms. As a mat- 
ter of fact, brokers buying for export in Eastern centers have reduced their 
offering prices the past few days. 

In the domestic market prices are largely nominal but quotations have 
been lowered about 50 cents on various grades. Consumers are buying 
little and in some cases embargoes against shipment on contracts are in 
effect. 

Intensity of steel production is reflected in figures for August with out- 
put of 4,861,879 gross tons of steel ingots, 6.7% greater than in July and 
approaching the all-time record of 4,939,086 tons in August, 1929. Pro- 
duction in eight months totaled 38,183,018 tons, which is only 1.65% less 
than eight months’ production in 1929, at 38,825,843 tons. August total 
is 16% greater than for the same month a year ago. 

For the first time in 20 years iron and steel exports, excluding scrap, in 
July approached the monthly averages of shipments during 1917. These 
exports in July were 461,391 gross tons, 50.6% higher than in July, 1936. 
Pig iron was the largest item exported, except scrap, totaling 168,538 tons, 
largest for this year. Scrap exports were 428,047 tons, slightly under those 
of June. For seven months scrap exports have been 2,600,707 tons, the 
highest level ever attained, more than double the like pericd of 1936. In 
the same period 474,389 tons of pig iron were exported. 

Automotive production made only a slight drop last week, completing 
59,017 units, compared with 64,200 the previous week. Chrysler made the 
heaviest drop, from 5,800 to 2,100. General Motors from -26,600 to 
23,096. Ford remained steadily at 26,000 and the other producers made 
a gain from 5,800 to 7,821. Some of the latter are in production on new 
models. 

Although shipments of finished steel by the United States Steel Corp. 
in August, at 1,107,858 tons, fell below those of July, they were well above 
August last year and the best for that month since 1929. For eight months 
the total is 9,908,884 tons, compared with 6,905,904 for the same months 
in 1936. 

Declining scrap prices in practically all important onsuming centers 
brought a drop of 42 cents in the composite for steelmaking scrap, to $19.33. 
This is practically the level of the last two weeks in July, all the gains of 
August being wiped out. The same factor caused a decline of 6 cents in 
the iron and steel composite, to $40.21. The finished steel composite is 
unchanged at $61.70. 

Steel ingot production for the week ended Sept. 13 is 
placed at 794% of capacity, according to the ‘‘Wall Street 
Journal” of Sept. 16. This compares with 73% in the pre- 
vious week and 84% two weeks ago. The ‘Journal’’ fur- 
ther reported: 

U. 8. Steel is estimated at 78}4%, against 70% in the week before and 
84% two weeks ago. Leading independents are credited with 80%, com- 
pared with 75% in the preceding week and 84% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
7 79¥44+6% 78144 +8% 80 +5 
Bl bia cacesoncdoeae 71 +2 68 +1% 734% +2% 
DE dksbddohos daa 52 +2 42 +1 60 +2% 
alo 21 +41 193g +1% 2 
cin ccktcciokebicemel 40 —2 38 —2 41 —2\% 
DE nat oannwwauneece 15 14 15% 
NONE cat weacdes eens 30 +1% 3344 +1% 26 +2 
RUE kd ccaeuk dawhat 58 +2 65 +2 62 +1 
ae 844%—1% 8s —3 81 —l 
Sax te dackcoatanie 80 +2 79 +2 81 +2% 
Pe cxctadueskheana ce 62 —3 64 —3 60 —3 
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The Week with the Federal Reserve Banks 

During the week ended Sept. 15 member banks reserve 
balances increased $155,000,000. Additions to member 
bank reserves arose from decreases of $308,000,000 in 
Treasury cash other than inactive gold and $43,000,000 in 
money in circulation and increases of $26,000,000 in Reserve 
bank credit and $3,000,000 in Treasury currency, offset in 
part by increases of $218,000,000 in Treasury deposits with 
Federal Reserve banks and $8,000,000 in non-member de- 
posits and other Federal Reserve accounts. Excess reserves 
of member banks on Sept. 15 were estimated to be approxi- 
mately $880,000,000, an increase of $120,000,000 for the 
week. Inactive gold included in the gold stock and Treasury 
cash amounted to $1,120,000,000 on Sept. 15, a decrease 
of $253,000,000 for the week. During the week $300,- 
000,000 was withdrawn from the inactive gold account and 
deposited in the Federal Reserve banks. 

The statement in full for the week ended Sept. 15 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1854 and 1855. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Sept. 15, 1937, were as follows: 


Increase (+-) or Decrease (—) 
‘ince 


Ss 
Sept. ." 1937 Sept. 5’ 1937 Sept. 16, 1936 
$ 
Bills discounted __.__.......-_____ 23,000,000 —1,000,000 +15.000,000 
yn iS wm Ghd eee nes SME i iwptWetdec’s 0. dembwes 
my vernment securities. ____.- 2,526,000,000 3 ___....... 
Industrial advances (not including bier 
$15,000,000 commitm’ts—Sept. 15 ar ee —§,000,000 
Other Reserve bank credit.________ 25,000,000 +26,000,000 —__._______ 
Total Reserve bank credit_______ 2,598,000,000 +26,000,0C0 +103,000,000 
CE bi wanceusediscascnccks. 12 651,000,000 +47.000,000 +1,8°89 600,000 
Treasury currency -_..........-.-- 2,590,000,000 +3,000,000 +83,000,000 
Member bank reserve balances. - _-- 6,865,000,000 +155,000,000 +659,000,000 
Money in circulation.-........._.. 6,554,000,000 —43,000,000 +299,000,000 
Treasury cash__...._..........__- 3.495,000,000 —261,000,090 + 1,124,000,000 
Treasury deposits with F. R. bank.. 348,000,000 +218,000,000 —70,000,000 
Non-member deposits and other Fed- 
accounts. ._......-- 579,000,000 +8,000,000 +65,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


— —New York City——- ~—————Chicago——_—_—_ 
Sept. 8 Sept. 16 


Sept.15 Sept.8 Sept. 16 Sept.15 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $3 
Loans and investments—total_. 8,285 8,370 8,803 2,010 2,018 2,083 
LOG —-SOU 6 oc ccidécecsewdee 4,049 4,083 3,355 732 723 586 
Commercial, industrial, and 
agricultural loans: 
On securities. ........---- 241 244 * 33 33 * 
Otherwise secured & unsec’d 1,635 1,608 * 459 450 * 
Open market paper. _....-.-- 167 164 * 31 31 * 
Loans to brokers and dealers 1,118 1,146 1,013 52 52 41 
Other loans for purchasing or 
carrying securities- --—-~----- 248 259 * 79 80 * 
Real estate loans__-.....---- 135 134 133 14 14 15 
Loans to baBEB....2266sa<.- 77 105 65 2 2 5 
Other loans: 
cy. ee ee 231 229 > 23 23 ad 
Otherwise secured & unsec’d 197 194 * 39 38 * 
U. 8. Govt. virect obligations... 2,896 2,932 3,863 916 925 1,111 
Obligations fully guaranteed by 
United States Government -- 3u8 397 454 99 100 92 
Other securities. -.......--.--- 942 958 = 1,131 263 270 294 
Reserve with Fed. Res. banks.. 2,475 2,360 2,265 589 570 598 
Coen G8 VOOM... nck dvcnnsinss 51 53 51 22 24 33 
Balances with domestic banks- - 67 68 74 145 122 191 
Other assets—net.........---- 453 463 453 60 63 68 
Liabilities— 
Demand deposits—adjusted.... 5,928 5,999 6,307 1,522 1,514 1,533 
Time deposits - -..-.-------.-- 722 730 567 453 4 448 
United States Govt. deposits- _-_ 346 346 193 57 57 101 
Inter-bank deposits: 
Domestic banks-~.--.-.-.--.---- 1,944 1,822 2,405 527 505 630 
Foreign banks. ...-.-...---- 524 536 376 7 7 5 
IO De CRT 5 20 20 pti pee dhe 
Other liabilities...........----. 388 381 344 17 17 21 
Capital account. -_--.....----- 1,474 1,480 1,425 243 244 235 


* Comparable figures not available. 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statisties cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting memlbr banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 8: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Sept. 8: An increase of $50,000,000 in commercial, industrial and agri- 
cultural] Joans and a decrease of $29,000,000 in loans to brokers and dealers 
in securities; a decrease of $113,000,000 in demand deposits—adjusted, 
and increases of $21,000,000 in time deposits, $17,000,000 in Government 
deposits, and $33,000,000 in deposits credited to domestic banks. 

Commercial, industria] and agricultural loans increased $34,000,000 in 
New York City and $50,000,000 at all reporting member banks. Loans 
to brokers and dealers declined $25,000,000 in New York City and $29,- 
000,000 at all reporting member banks. Other loans for purchasing or 
carrying securities declined $16,000,000 in New York City and $9,000,000 
at all reporting member banks, and increased $6,000,000 in the Chicago 
district. 

Holdings of United States Government direct obligations declined $3,- 
000,000 and holdings of obligations fully guaranteed by the United States 
Government increased $2,000,000. Holdings of ‘‘Other securities’’ declined 
$7,000,000 in the Chicago district and $17,000,000 at all reporting member 
banks. 
> Demand deposits—adjusted declined $61,000,000 in New York City, 
$33,000,000 in the Cleveland District, $21,000,000 in the Chicago district 
and $113.000,000 at all reporting member banks. Time deposits increased 
$16,000,000 in New York City, $5,000,000 in the Chicago district and 
$21,000,000 at all reporting member banks. Government deposits in- 
creased $12,000,000 in New York City and $17,000,000 at all reporting 
member banks. Deposits credited to domestic banks declined $36,000,000 
in New York City and increased in the other districts, the principal in- 
creases being $15,000,000 in the Richmond district and $11,000,000 in the 
Dallas district, and all reporting member banks showing a net increase 
of $33,000,000. 

Borrowings of weekly reporting member banks amounted to $23,000,000 
on Sept. 8, an increase of $12,000,000 in New York City being partly 
offset by reductions of $4,000,000 elsewhere. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Sept. 8, 1937, follows: 


Increase (+) or Decrease (—) 


nce 
Sept. 8, 1937 Sept. 1, 1937 Sept. 9, 1936 
Assets— $ $ 3 
Loans and investments—total . ...22,315,000,000 —4,000,000 —118,000,000 
SARIN so cn cenknsacceseseu 10,041,000,000 +14,000,000 +1,414,000,000 
Commercial, industrial, and agri- 
cultural loans: 
Oh SE... nuidtadcu suave oo ee * 
Otherwise secured and unsec’d 4,093.000,000 + 50,000,000 * 
Open market paper-_...-..--- 464,000,000 —2,000,000 * 
Loans to brokers and dealers in 
SINE. pn tceauneaxduace 1,363,000,000 —29,000,000 +122,000,000 
Other loans for purchasing or 
carrying securities........... 694,000,000 —9,000,000 * 
Real estate loans.............- 1,163,000,000 —1,000,000 +17,000,000 
REO EO SOMME. ccancamoccccce 141,000,000 +6,000,000 + 53,000,000 
Other loans: 
Ci) SEGIMEE.. .. ncrncuevesers 716,000,000 —1,000,000 * 
Otherwise secured and unsec’d 812,000,000 ---------- * 
U. 8. Govt. direct obligations._.. 8,190,000,000 —3,000,000 —1,060,000,000 
Obligations fully guaranteed by 
United States Government---_-_. 1,132,000,000 +2,000,000 —105,000,000 
Other securities. ................ 2,952,000,000 —17,000,000 —367,000.000 
Reserve with Fea. Res. banks.... 5,162,000,000 —24,000,000 + 53,000,000 
0 eG a ae 307,000,000 + 26,000,000 —87,000,000 
Balances with domestic banks.__.. 1,619,000,000 —19,000,000 —656,000,000 
Liabilities— 
Demand deposits—ad justed_---_-.- 14,811,000,000 —113,000,000 —107,000,000 
ry 5 tye aap 5,289,000,000 +21,000,000 +253,000.000 
United States Government deposits 608,000,000 +17,000,000 —213,000,000 
Inter-bank deposits: 
“ep ES  —Eeee 4,916,000,000 +33,000,000 —985,000,000 
OE ae 583,000,000 —2,000,000 +177,000,000 
Sch oaks ce cncdienccins 23,000,000 +8,000,000 + 1,000,000 





* Comparable figures not available. 
<> 


Fifth Annual Report of League Loans Committee 
(London)—Improvement Noted in Position of 
League Loan Countries 

Speyer & Co., New York, announced on Sept. 15 the re- 
ceipt of a summary of the Fifth Annua! Report of the League 

Loans Committee (London) from Eliot Wadsworth, the 

American member of the Committee. The report notes 

substantial improvement in the position of the various 

League Loan countries, namely, Hungary, Bulgaria, Greece, 

Estonia and Danzig. The following is the summary of the 

report as made available on Sept. 15 by Speyer & Co.: 


Summary of Fifth Annual Report of League Loans Committee (London) 

In their fifth annual report the League Loans Committee are able to 
record substantial improvement in the position of the League Loan coun- 
tries who have been meeting only a portion of their debt service. As a result 
they have looked for and with the exception of Greece, have obtained from 
these countries increased payments in respect of League Loan service. 

Hungary transferred 50% on current coupons during the past year. 
At further discussions in June a permanent settlement for the future service 
of the loan was concluded whereby, as from Aug. 2, 1937, Hungary will 
pay interest in full at 444% (Italian tranche 4 1-5%)—that is to say, 60% 
of the contractual rate, to bondholders who accept the new arrangement, 
and will recommence sinking fund operations as from Aug 2, 1940, with a 
1% cumulative sinking fund. In return the Hungarian Government will 
be released from all liability in respect of coupons which received only 
partial payments since default began. After careful consideration of the 
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present position and future prospects of Hungary, the Committee decided 
that this arrangement was reasonable and not likely at any time to be 
improved upon. They accordingly recommend it to the bondholders’ 
acceptance. 

Bulgaria continued to transfer 214% on current coupons until Decem- 
ber, 1936, when at further discussions payments were raised for two years 
to 32%% of the interest in full discharge of the relative coupons. Mean- 
while in November. 1936, the Bulgarian Credit Bank (with the authority 
of the Bulgarian Government) had made an offer of a final payment in full 
discharge of bondholders’ claims in respect of all outstanding partly paid 
coupons. These payments, which still remain available, have already been 
accepted by the majority of League Loans bondholders. 

Greece—Under the arrangement of August, 1936, Greece paid 40% on 
current coupons up to March 31, 1937, since when she has once again been 
in complete default on her externa] debt including the two League Loans. 
In August, 1936, the bondholders’ representatives had given an undertaking 
to discuss the possibilities (between August, 1936, and March. 1937) of a 
permanent settlement for the Greek external debt. They warned the 
Greek Government, however, that while they were ready to discuss the 
possibility of arriving at a permanent settlement, that possibility must 
obviously depend upon the adequacy of the terms which the Greek Govern- 
ment might offer. ‘The Greek Government have so far made no proposal 
for such a settlement, beyc d 50% of the interest and a 60-year sinking 
fund to begin to operate in five years, which has been rejected as inade- 
quate. In spite of strenuc « efforts by the bondholders’ representatives 
the Greek Government ha /c further refused to pay more than 40% on 
coupons falling due before t' » conclusion of a permanent settlement. This 
offer has also been rejected inadequate and the Greek Government have 
announced their intention of offering it unilaterally to the bondholders 
direct. The committee’s reasons for being unable to recommend bond- 
holders to accept the Greek Government's offer either for a permanent or 
a temporary settlement are fully set out in the report. They repeat that 
they remain ready to discuss any proper plan for a permanent settlement 
which the Greek Government may put forward, but declare that they 
cannot undertake the responsibility of recommending the acceptance of 
terms which they know do not adequately represent Greece's capacity to 
meet her contractual] cbligations. The committee finally once again urge 
the Greek Government to make an acceptable offer for current coupons. 

Estonia maintained the full service of her League Loan 

Danzig also maintained the full service of her League Loans but, on the 
grounds of permanently reduced circumstances,..recently asked for the 
permanent reduction of her external debt service. The committee were 
satisfied Danzig’s request was not unjustified and, although they regretted 
that reduction was being effected by technical default rather than by cun- 
version in the normal way, they recognized that this latter course was at 
present impossible They accordingly agreed to reductions in the rates of 
interest on the loans as follows: 

7% mortgage loan, 1925. reduced to 5% (as from Sept. 2, 1937). and 

6%% (tobacco monopoly) loan, 1927, reduced to 4% % (as from Oct. 2, 

1937) 
with postponements of the fina] redemption dates by five years. The 
reductions for the League Loans were accompanied by similar reductions 
in the service of the other Danzig external loans and the Danzig Govern- 
ment undertook, moreover, that if default occurred on the future service 
of the loans on the new scale, the bondholders would recover their full con- 
tractual rights. After careful consideration of the information supplied by 
the Danzig representatives and of further evidence from independent 
sources, the committee decided that in the circumstances the Danzig 
Government's proposals were reasonable and they accordingly recommended 
bondholders to accept them. 

The appendices to the report contain for reference a full set of the docu- 
ments published during the past year regarding the League Loans, com- 
prising announcements by the debtor governments, the trustees, the paying 
bankers and the committee itself. These documents also include the 
memorials which the League Loans Committee addressed to the British 
Government and the League of Nations in July, 1932, and the resolution 
which the League Council took on receiving the committee's memorial. 
There is also the usual] set of tables and graphs giving statistical data re- 
garding the League Loans. 

The report is on sale at the offices of the committee at 3, Bank Buildings, 
Princes St., London, E. C. 2, at 5s. per copy. 
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Reported Seizure of Gijon, Spanish Loyalist Port by 
Anarchists—Civil War Said to Prevail on Many 
Fronts 

Reports that anarchists*had set up an Austrian dictator- 
ship at Gijon, a Spanish Loyalist port in the northwest, were 
contained in Associated Press accounts this week from 
Hendaye, France, at the Spanish Border. The advices were 
credited to an announcement by insurgent officers at Irun. 
On Sept. 13 the AssociatedPress said: . 

The sudden anarchistic coup d'etat resulted in severance of relations with 
central government, establishment of ‘Belarmino Tomas as asturian dic- 
tator and imprisonment of the general] staff of the government's Gijon army, 
insurgents declared. They said foreign military experts also were jailed. 

The stroke came as an inland column of Insurgent General Francisco 
Franco's army continued toward Gijon with a slow advance south of the 
Europa Mountains in Leon Province. The insurgent column and others 
along the coast are seeking to join on a general assault on Gijon, last im- 
portant government stronghold on the Biscayan coast. 


Later Associated Press accounts (Sept..14) from Hendaye: 

Secret military advices said that Belarmino Tomas, issued a decree break- 
ing off relations with the Spanish. Loyalist Government and setting up a 
separate anarchist state in Asturias, with himself the dictator. 

One of Tomas'’s first acts was to order the imprisonment of the whole 
general staff of the Spanish Loy: lists’ retreating northern army. More- 
over, insurgent headquarters at Irun stated he imprisoned foreign military 
experts with the Government forces. ‘ae 

The insurgent field headquarters on the Leon front, in this sector, was 
moved up to La Robla, the insurgent communique said, from which the 
southern offensive faced a 2,500-foot climb after their Asturian foes. 

Loyalist reports said that air attacks southwest of Llanes, on the Bay of 
Biscay about 50 air miles east of‘Gijon, had forced the Asturians to abandon 
Positions along a strategic road. These, however, were regained in a 
counter-attack, it was said. 

There was still another insurgent column advancing westward on Gijon 
along the coast but apparently it still was held in check east of Rivadesella. 


A week ago, in our item on page 1668 regarding the Spanish 


situation, it was reported that the insurgents were surround- 
ing Gijon. On Sept. 11 it was stated that Gen. Franco’s 
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Navarrese column, battling the Austrian defenders of Gijon 
in a mountain snowstorm, were reported to have captured 
Mazucha Peak, dominating the coastal road to the Spanish 
Loyalists’ last important Biscayan seaport. In part, the 
Associated Press added: 

The battle lasted 14 hours, according to reports reaching the French 
frontier. Foot by foot the hardy Loyalist troops recruited from the 
Asturian mines were driven fram their positions on the western ridge of the 
Cuera Mountains, between Rivadesella and Villaviciosa. Villaviciosa, in 
the line of the insurgents’ westward march from Santander, is only about 13 


air miles east of Gijon. 
Internal troubles in Gijon, insurgent:dispatches said, were hastening the 


fall of the city, just as they did at Santander last month. 

Under date of Sept. 16 the Associated Press, reporting 
from Hendaye, said: 

The Spanish insurgent high command paid tribute today to the stubborn 
resistance of the Asturian forces defending Gijon, but asserted that all ob- 


jectives had been attained. 
An insurgent column, driving toward the Biscayan port, smashed through 


defense lines along the Leon highway, pushing jis spear head yesterday to 
the edge of Villa Simplex. i 

A Navarrese column pushing northward toward Gijon, with Rivadesella 
as its immediate objective, encountered similis, resistance, the insurgent 
high command reported. 7 

In that sector the insurgents were consolid;¢ing their positions before 
the Asturian fortifications along the Sella Rives: 

The coastal column, the third prong of the insurgent offensive, mean- 
while was held stationary awaiting a junction with the Navarrese column. 


The opening of a new attack by insurgent forces outside 
Madrid on the city’s western defense lines was reported on 
Sept. 14. The Associated Press said that Loyalist defenders 
sought to repulse the insurgents with machine guns and anti- 
tank guns, and added: f 

The positions on the siege lines, locked around Madrid for 10 months, 
were reported by the Loyalists to be unchanged, despite the new drive. 


The bombardment of Madrid on Sept. 16 by the Insurgents 
was indicated in United Press accounts from Madrid, from 
which we also quote: 

Shells struck in the center of the town or shrieked over the tall buildings 
to crash into residential districts. 

Madrilenos continued to do business despite the bombardment. The 
streets were filled with civilians, while shells crashed into buildings. 


From Hendaye the Associated Press had the following to 
say 1n part: 

Spain's civil war raged with revived ferocity on many fronts today as the 
contending armies strove to establish new gains before cold weather sets in. 

On the Aragon battlefront, Government troops smashed desperately to 
cut enemy communications between Teruel and Saragossa. They were 
flung back with 5,000 casualties, Insurgent military dispatches said. 

Genera! Francisco Franco's columns met strong resistance on the Bay of 
Biscay coast, where a three-pronged drive against Gijon is attempting to 
bring all Northwestern Spain under Insurgent rule. General Franco's 
commanders paid tribute to the defense of their Asturian foes in the rugged 
Sella River region. 


- 
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Great Britain and France End Non-Intervention 
Patrol of Spain—Ships to Be Used to Eliminate 
‘‘Piracy’’ in Mediterranean 

_ That Great Britain has terminated the unsuccessful non- 

intervention patrol of Spain to make available her full quota 

of warships to combat “‘piracy”’ in the Mediterranean, was 
reported in Associated Press advices from London, yesterday 

(Sept. 17), which said that France had joined in the decision. 

The advices continued: 

The Foreign Office announced the end of the patrol, formed by the 27- 
nation non-intervention committee in an effort to keep arms and men from 
either side in the Spanish Civil war. 

The decision to end the patrol, carried on by French and British war- 
ships after Germany and Ita., “ ithdrew in anger because of attacks against 
their ships last June, was considered a naw rebuff to Premier Mussolini 
and Reichsfuehrer Hitler. 

Italy and Germany already are openly resentful of the Nine-Power 
Agreement drafted at Nyon and giving Britain and France major control 
of the pirate war in the Mediterranean. 

The withdrawal of warships now on duty, to patrol Spain to strengthen 
the pirate control, foreign observers bei:. ved, merely would add to the 
Italo-German resentment. % 

The decision was called a major change in policy on the part of Britain, 
marking perhaps a stiffer attitude against piracy and dissent in the Medi- 
terranean and came as the Nyon Powers met in Geneva to discuss warfare 
against surface ships and aircrafts as well as pirate submarines. 
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Agreement Reached by Nine-Power Conference at 
Nyon, Switzerland, on Policing of Mediterranean 
Waters to Combat “Pirate” Submarines—Main 
Responsibility for Patrol Lodged with Great 
Britain and France—Russian Warships to Patrol 
Black Sea—Way Open for Participation by Italy 
and Germany 

The nine-Power conference at Nyon, Switzerland, held at 
the instance of Great Britain and France, to consider meas- 
ures to insure the safety of merchant shipping against 

“pirate” submarines in the Mediterranean, reached an 

accord on Sept. 11 whereby each of the Powers participating 

in the conference is to be held responsible for the policing 
of its own territorial waters, each acting in concert with 
the other powers; the main responsibility for the policing 
of the seas “would be carried out by Franco-British naval 
forces, as agreed upon by the French and British Govern- 
ments,” said a communique issued at the close of the con- 
ference on Se~t. 11. Patrol of the Black Sea would be 


assigned to Russia, it was indicated in the communique, 
which said that representatives of the “Power of the Black 
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Sea informed the conference that should freedom of traffic 
of the Black Sea be threatened by submarine action, those 
Powers would concert among themselves as to the necessary 
steps to be taken to halt such activities.” A reference to 
the conference appeared in our issue of a week ago, page 
1667, in which it was noted that Italy and Germany had 
declined to participate; the Powers joining in the confer- 
ence were Great Britain, France, Soviet Russia, Turkey, 
Greece, Rumania, Bulgaria, Egypt and Yugoslavia It Was 
observed in Associated Press accounts from Nyon on Sept. 11 
that the agreement left the way open for Italian participa- 
tion on equal terms with the British and French, even for 
possible cooperation in the anti-pirate drive between Italy 
and Russia, whose accusations of Italian submarine attacks 
kept Italy from the council table. In part, these advices 
also said: 

Italian adherence remained uncertain. The conference agreed to invite 
Rome to enter the anti-pirate patrol, but if Italy declines the others agreed 
to carry out without her their plan to eradicate one of the most dangerous 
offshoots of the Spanish civil war. 

The plan did not mention German participation in the Mediterranean 
patrol. .Germany stood aloof with Italy when the latter declined an invita- 
tion to Nyon because of Soviet charges that Italian submarines had sunk 
two Russian merchantmen in the Mediterranean, 

Although Soviet Russia was assigned a lesser part in the patrol—in 
charge of Black Sea operations, but with the right to send her ships as 
convoys into the Mediterranean—Maxim Litvinoff, Moscow’s Foreign Com- 
missar, indicated satisfaction with the agreement when he said after the 
meeting closed: 

“We have reached an accord as to how we are going to fight piracy in 
the Mediterranean.” 


The proposed plan of policing is embodied in a draft 
protocol, as to which the Associated Press accounts said: 

The agreement reached probably will be known as “the accord of Nyon.” 
The draft protocol is to be submitted at once to the participating govern- 
ments for approval. If this is given, the delegates will reassemble early 
next week for the formal signing. 

Soviet Russia will have special control over the Black Sea. While she 
will not participate in the general policing of the Mediterranean, the accord 
stipulates that the 1936 Treaty of Montreaux, regulating the movement of 
warships through the Dardanelles, will be operative in all matters touching 
the Nyon accord. 

This means that Russia can send warships from the Black Sea freely 
into the Mediterranean in defense of her national interests or to accompany 
and protect units of her merchant fleet if she considers them endangered. 


The communique issued at Nyon, as given in the Associ- 
ated Press advices to the New York “Times,” follows: 

The conference, sitting as a committee, met this afternoon with Yvon 
Delbos of France presiding. 

Count Bozidar Pouritch of Yugoslavia, speaking in the name of the 
Powers of the Balkan Entente, said representatives of those Powers, after 
consideration of naval forces at their disposal, had come to the following 
conclusion : 

1. Each riparian Power should be responsible for policing its own terri- 
torial waters. 

2. Each riparian Power should be able to act in concert with other 
riparian Powers with the view of collaboration. 

3. On maritime routes which are most used and in accordance with 
itineraries which might be agreed upon, policing of the seas would be 
carried out by Franco-British naval forces, as has been agreed upon by the 
French and British Governments. 

Count Pouritch added that the Powers of the Balkan Entente hoped 
riparian Powers of the Mediterranean invited to the conference would 
associate themselves with the decision of the conference, which would be 
communicated to them. 

George Kiosseivanoff of Bulgaria stated he supported the declaration of 
the Balkan Entente. 

The President, having taken note of the declarations made by the 
Yugoslav representative, and supported by the Bulgarian representative, 
submitted in the name of the British and French delegations the draft text. 

After examination, paragraph by paragraph, certain changes in the text 
of the draft proposals were approved and then the proposals were approved 
as a whole, subject to approval of the governments concerned. 

During the discussion, representatives of the riparian Powers of the 
Black Sea informed the conference that should freedom of traffic in the 
Black Sea be threatened by submarine action, those Powers would concert 
among themselves as to the necessary steps to be taken to halt such 
activities. 

It was agreed that the text adopted would come into force as soon as 
signed by the different governments. 

The President said the confereuce worked rapidly and successfully. In 
so doing, it made an important contribution to reestablishment of the law 
of nations, in pacification in the Mediterranean, to the freedom of naviga- 
tion and to the general cause of peace, which should follow from respect 
of the law of nations. 

He congratulated the different delegations on the good will that marked 
their work. He felt certain the agreem...t, apart from drawing the different 
States represented at the conferences closer to each other, would assist the 
work of peace. 

The next meeting of the conference, for signature of the agreement, 
will be held at the beginning of next week. 


An earlier communique, issued Sept. 10, said: 

The conference, sitting as a committee of the whole, examined the 
principles of action to put an end to acts of piracy in the Mediterranean 
by submarines against merchant ships. 

It also studied the manner in which forces other than submarines to be 
utilized in this effect should be employed. The discussion brought up 
several points necessitating further study. 

Several meetings will be held on this subject tomorrow morning. The 
conference will meet again as a committee of the whole at 4 p. m.: to- 
morrow. 

On that date (Sept. 10) the United Press advices from 
Nyon said, in part: 

Maxim Litvinoff, Soviet Commissar of Foreign Affairs, who upset the 
public session of the conference with his warning of independent Soviet 
action, was the first to leave the secret meeting [on Sept. 10]. 
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“An agreement has been reached in principle,” he said, indicating that 


Russia was satisfied. 
The war-like Russian warning was hurled like a bombshell into the 


conference. 
“The Soviet Government,” M. Litvinoff said dramatically, ‘‘cannot allow 


anyone to destroy its property. 

“Tt must and will take its own measures.” 

It was virtual ultimatum. The British Foreign Secretary, Anthony Eden 
—quick to grasp the dangers of single-handed Russian reprisals in the 
Mediterranean—broke off the public session and turned the meeting into a 
secret one. 

Reporting that the German Government was understood 
to be unwilling to approve the anti-piracy patrol of the 
Mediterranean under the terms of the Nyon accord, Berlin 
Associated Press advices, Sept. 11, said, in part: 

Informed sources, however, said Germany would make no formal state- 


ment on the Mediterranean patrol until Premier Benito Mussolini announced 
Italy’s official decision. 
Sir Neville Henderson, British Ambassador to Germany, expressed the 


regret of the British Government that Germany was not participating in 
the Nyon sessions during a visit ‘with Baron Konstantin von Neurath, 
German Foreign Minister, at the Nazi party congress in Nurnberg. 


Herr von Neurath was reported to have taken the view that nothing 
could be done in the Mediterranean until Spanish Insurgent General Fran- 
cisco Franco was accorded belligerent rights and was invited to collaborate 


in any understanding reached. 


Albania, one of the governments invited to join the con- 
ference, declined to participate. 


The signing of the accord took place at Nyon on Sept. 14. 
Reporting its signing a wireless message Sept. 14 to the 
“‘Times”’ from Nyon said in part: 

With Italy absent and officially silent, the ‘‘Nyon arrangement’’ to end 
submarine attacks on all but Spanish ships in the Mediterranean was signed 
here today by Britain, France, Russia, Turkey, Bulgaria, Rumania, 
Greece, Yugoslavia and Egypt. 

Foreign Minister Yvon Delbos of France, presiding, declared: ‘‘It will 
be translated into action tomorrow.”’ 

The British said tonight that the Anglo-French Mediterranean patrol 
would begin in the morning with 60 destroyers and ‘‘a large number of 
scouting aircraft,” the French supplying 40% of the destroyers and ‘‘a 
substantial proportion’’ of the aircraft. 

M. Delbos’ only reference to Italy, from whom no word had been re- 
ceived at the time he spoke, was that they had “invited Italy, a great 
Mediterranean Power, to participate in the work undertaken, as we invited 
her to participate in the work of this conference. Her help, aside from its 
own efficacy, would happily complete the work of appeasement we desire 
to pursue.” 

Eden Hopes for Collaboration 

Foreign Secretary Anthony Eden of Britain, who spoke very briefly’ 
saying that he wished to make ‘‘no commentary now,’’ merely expressed 
the hope of ‘‘close collaboration among all the interested nations, whether 
they are here or not.’’ 

The conference was not closed but merely adjourned indefinitely. M. 
Delbos stated that the parties reserved the right to reinforce the arrange- 
ment if necessary and would consider ‘‘other forms of aggression in Geneva 
in the next sessions.”’ 

According to the British understanding, Secretary Aghnides has been 
authorized to reconvoke the conference to consider action as regards surface 
craft and possibly aircraft attacks when necessary or ‘“‘ripe.”’ 


In United Press advices from Nyon on Sept. 13 it was 
stated that Russia and Italy formally accepted the plan 
late in the day Sept. 13, although Italy’s approval was con- 
ditional. In part these advices continued: 

British diplomats said that the Italian ‘“‘reservations’’ were of a technical 
character, easily overcome, and predicted that 60 British and French war- 
ships would be patroling Mediterranean trade routes within 48 hours. 

It was announced in Moscow that Foreign Commissar Maxim Litvinoff 
had been authorized to sign the accord. 

Italian officials here disclosed Italy’s acceptance with ‘‘certain reserva- 
tions’’ containing a protest against the small role in the warship patrol 
that had been allotted to Italy. 


According to the Rome correspondent of the ‘‘Times’’ 
(Arnaldo Cortesi), in a note delivered to the British and 
French charges d’affaires on Sept. 14, the Italian Govern- 
ment refused to give adherence to the conclusions of the 
Nyon conference unless Italy participates in patrolling the 

editerranean on a footing of equality with Great Britain 
and France. The text of the accord as given in Associated 
Press advices from Geneva Sept. 14, follows: 


Whereas, arising out of the Spanish conflict, attacks repeatedly have 
been committed in the Mediterranean by submarines against merchant 
ships not belonging to either of the conflicting Spanish parties, and 

Whereas these attacks are violations of the rules of internavional law 
referred to in Part IV of the Treaty of London of April 22, 1930, with 
regard to the sinking of merchant ships, and constitute acts contrary to 
the most elementary dictates of humanity which should be justly treated 
as acts of piracy, and 

Whereas, without in any way admitting the right of either party to the 
conflict in Spain to exercise belligerent rights or to interfere with merchant 
ships on the high seas, even if laws of warfare at sea are observed, and with- 
out prejudice to the right of any participating Power to take such action as 
may be proper to protect its merchant shipping from any kind of interference 
on the high seas or to the possibility of further collective measures being 
agreed upon subsequently, it is necessary in the first place to agree upon 
certain special collective measures against piratical acts by submarines. 

In view thereof, the undersigned, being authorized to this effect by their 
respective Governments, have met in conference at Nyon, Switzerland, 
between the 9th and 14th of September, 1937, and have agreed upon the 
following provisions, which shall enter immediately into force: 

The participating Powers will instruct their naval forces to take the 
action indicated in paragraphs 2 and 3 below with the view to the protection 
of all merchant ships not belonging to either of the conflicting Spanish par- 
ties. 

(1) Any submarine which attacks such a ship in any manner contrary 
to the rules of international law referred to in the international treaty. for 
the limitation and reduction of naval armaments signed in London April 22, 
1930, and confirmed in a protocol signed in London, Nov. 6, 1936. shall be 
counter-attacked and, if possible, destroyed. 
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(2) Instructions mentioned in the preceding paragraph shall extend to 
any submarine encountered in the vicinity of a position where a ship not 
belonging to either of the conflicting Spanish parties recently- has been 
attacked in violation of the rules referred to in the previous paragraph 
in circumstances which give valid grounds for belief the submarine was 


guilty of the attack. 
(3) In order to facilitate putting into force of the above arrangements 


in a practical manner, the participating Powers have agreed upon the 
following arrangements: 

1. In the Western Mediterranean and Malta channel, with the exception 
of the Tyrrhenian Sea which may form the subject of a special arrange- 
ment, the British and French fleets will operate both on the high seas and 
in the territorial waters of the participating Powers in accordance with the 
division of the area agreed upon by the two Governments. 

2. In the Eastern Mediterranean, each of the participating Powers will 
operate in its own territorial waters. On the high seas, with the exception 
of the Adriatic Sea, the British and French fleets will operate up to the 
entrance to the Dardanelles in those areas where there is reason to appre- 
hend any danger to shipping in accordance with the division of the area 
agreed upon between the two Governments. Other participating Govern- 
ments possessing a sea border on the Mediterranean will undertake, within 
the limit of their resources, to furnish these fleets any assistance that may 
be asked for. In particular, they will permit them to take action in their 
territorial waters and use such of their ports as they shail indicate. 

3. It is further understood that the limits of the zones referred to in 
paragraphs 1 and 2 above and their allocation shall be subject at any time 
to revision by the participating Powers in order to take account of any 
change in the situation. 

The participating Powers agree that in order to simplify the operation 
of the above-mentioned measures, they will, for their part, restrict the use 
of their submarines in the Mediterranean in the following manner: 

A. Except as stated in Sections B and C below, no submarine will be 
sent to sea within the Mediterranean. 

B. Submarines may proceed on passage after notification to the other 
participating Powers, provided that they proceed on the surface and are 
accompanied by a surface ship. 

C. Each participating Power reserves, for purposes of exercises, certain 
areas defined in Annex 1 hereto, in which its submarines are exempt from 
the restrictions mentioned in Sections A and 8. 

The participating Powers further undertake not to allow the presence 
in their respective territorial waters of any foreign submarines except in 
case of urgent distress or where conditions prescribed in Section B are 
fulfilled. 

The participating Powers also agree, in order to simplify the problems 
involved in carrying out the measures above described, that they will 
severally advise their merchant shipping to follow certain main routes in 
the Mediterranean agreed upon among them and defined in. Annex 11 
hereto. 

Nothing in the present agreement in any way prejudices existing inter- 
national engagements which have been registered with the Secretariat of 
the League of Nations. 

If any of the participating Powers notifies of its intention of withdrawing 
from the present arrangement, notification will take effect after the expira- 
tion of 30 days and any of the other participating Powers may withdraw 
on the same date if it communicates its intention to this effect before that 
date. 


In the ‘“‘Times”’ of Sept. 15 it was stated: 


The annexes referred to in the text are technical dispositions which are 
still being shaped by admiralty experts of the nine treaty Powers. 

They have not been made public and probably will not be because they 
are open to periodic revision as circumstances require. 

According to Geneva advi es (Associated Press) the Pow- 
ers yesterday (Sept. 17) extended their war on “piracy” in 
the Mediterranean by deciding to include surface warships 
and airplanes as well as submarines, and at the same time 
abandoned the non-intervention naval patrol of Spain. It 
was added: 

Great Britain, France and seven supporting Powers adhering to the Nyon 
agreement against piracy, meeting here, signed protocols including surface 
ships and aircraft in the accord. 

The accords provide that patroling ships shall open fire immediately 
on craft attacking vessels contrary to the London naval accord of 1936. 

Any airplanes, warships or submarines not carrying well-marked identi- 
fications or flags will be considered pirates and fired upon. 

The patroling of the Mediterranean in accordance with the 
nine-Power agreement was put into effect on Sept. 16. 


a 


Spanish Government Begins Negotiations to Pay 
American Creditors on Debts Incurred Prior to 
Civil Strife—Secretary of State Hull Also Informed 
Country Seeks to Satisfy War Claims 

Secretary of State Cordell Hull was informed on Sept. 15 
by Miles M. Sherover, President of the Hanover Sales Co., of 
New York, the official purchasing and sales agency in this 
country of the Spanish Government, that Spain desires to 
enter into negotiations looking toward the payment of 
between $30,000,000 and $50,000,000 of private debts to 
American creditors. Mr. Sherover presented to Secretary 
Hull a letter from Premier Juan Negrin of Spain setting forth 
the Spanish Government’s intentions, and authorizing him 
(Mr. Sherover) to take initial steps to bring about a settle- 
ment of the debts. The letter explained that the debts were 
all incurred before the start of the civil strife in Spain in 
July, 1936, and date from 1935 to the first half of 1936. 
Premier Negrin also said in his letter to Mr. Sherover that 
it is the purpose of the Spanish Government to form a 
commission to negotiate with Americans who have suffered 
injury to their interests or property incident to the war. 

The following Washington account of Sept. 15, is from the 
New York “Times” of Sept. 16: 

The debts, incurred from early in 1935 to the outbreak of the civil war 
in July, 1936, aggregate between $30,000,000 and $50,000,000, Mr. Sherover 
said, adding that an examination of books would easily determine the 
exact amount. There would be no question over payment, he declared. It 
is planned to pay part in cash and part in instalments over a period of 
years. Many companies are concerned, including General Motors, Ford 
and other automobile corporations, Ingersoll-Rand, I. T. & T., and the 
Singer Sewing Machine Co. 
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No estimate is available of the total of damage claims that will be filed. 
These will cover damages to American-owned property in Spain during 
the civil war, either by outright destruction or by occupation, such as 
occurred when the General Motors and Ford plants in Barcelona were 
taken over. Interests affected in all sections of Spain would be covered by 
the arrangements, it was announced. 


We quote in part, the letter of Premier Negrin from the 
Washington advices quoted above: 


Meanwhile the Government of Spain has the firm purpose, expressed 
already by its previous acts, to attend with diligence and efficiency to the 
problems of an economic nature which we confront abroad. 

Outstanding among these are the status of foreign property and the 
problem of credits pending payment by Spain for merchandise furnished our 
country. 

With respect to the first point, as I have already said to you and expect 
to repeat publicly, it is the purpose of the government to form a commission 
which shall assemble and deal with the claims of foreigners who have 
suffered injury to their interests or property through illegitimate actions 
due to the war. 

With respect to pending credits, you are aware, for example, that the 
debts we have pending with your country were all incurred prior to the 
military uprising of July 18, 1936, and date from 1935 and the first half of 
1936. Nevercheless the government regards as just the petition of American 
creditors; and, although this is a problem which it has inherited, it is dis- 
posed to reach an agreement with these creditors concerning the manner of 
paying these debts. The agreement may consist, in general terms, in the 
payment of a part of the recognized debts in cash and the balance in instal- 
ments throughout a period of years. with normal interest until they are 
entirely raid. 


i, 
_ 





China Appeals to League of Nations, Asking Sanctions 
Against Japan—League Asks U. S. to Join Advisory 
Committee In Matter 


In accordance with previously announced intentions, the 
Chinese Government filed an appeal with the League of 


Nations on Sept. 12 asking it to invoke sanctions against 
“Japanese aggression.” ‘The intention of China to appeal 
to the League was noted in our Sept. 11 issue, page 1668. 
The appeal, signed by Dr. V. K. Wellington Koo, China’s 
Ambassador to France, who, with Quo Taichi, her Ambassa- 
dor to Great Britain, planned to represent China before the 
League Assembly, was given as follows in Geneva advices, 
Sept. 13, to the New York “Times” from Clarence K. Streit: 

Under instructions from my government I have the honor to invite you 
to take cognizance of the fact that Japan has invaded China and is con- 
tinuing that invasion with all her army, navy and air force. It is an 
aggression against the territorial integrity and existing political inde- 
pendence of China, a member of the League of Nations, and clearly con- 
stitutes a case to be dealt with under the Covenant’s Article X. The grave 
situation which the Japanese aggression has thus created also falls within 
the purview of the same instrument’s Article XI, wherefore it is a matter 
of concern for the whole League. 

For the facts of the case I beg leave to refer to statements of the 
Chinese Government communicated to the League Aug. 30 and Sept. 12, 
1937, for the information of League members and of the advisory com- 
mittee set up under the assembly resolution of Feb. 24, 1933, adopted in 
virtue of the Covenant’s Paragraph 3, Article III. 

In view of Japan’s present relation to the League and her action in 
China, the Chinese Government holds, without prejudice to the continuing 
validity and binding effect of all decisions hitherto taken by the Assembly 
and Council in the Sino-Japanese conflict, that the Covenant’s Article XVII 
is also applicable. 

In my government’s name, I hereby invoke the application of the 
Covenant’s Articles X, XI and XVII and appeal to the Council to advise 
upon such means and to take such action as may be appropriate and 
necessary for the situation under the said articles. 


Stating that the appeal was to be placed before the League 
Assembly on Sept. 13 and would be based on Article XVII 
of the League Covenant, providing for economic and military 
sanctions, United Press advices from Geneva on Sept. 12 
said : 

The Chinese delegation also will seek. an immediate convocation of the 
International Advisory Committee on Chinese-Japanese Conflicts, which 
would bring the United States into diplomatic consultations on the Far 
East crisis. The advisory committee was created in 1933 at the time of 
Japan’s Manchurian invasion and, under a resolution of the League Assem- 
bly, the United States was recognized even though it was not a League 
member. 

Article XVII of the Covenant, under which China hopes to cripple her 
enemy by means of sanctions, never has been invoked before. It deals 
with disputes between a League State and a non-member, Japan having 
quit the League. 

The Article provides that should the non-member refuse a League invita- 
tion to discuss the dispute at Geneva, then—under Paragraph 3—sanctions 
may be invoked if it is shown that the non-member has resorted to an 
aggressive war. 

The Chinese delegation was aware of the difficulties of persuading the 
League to impose sanctions on Japan because of its failure to halt Italy’s 
conquest of Ethiopia. The appeal under Article XVII was expected, how- 
ever, to mobilize public support in the United States and Great Britain 
on China’s side, the Chinese spokesman said. 

“Our hope is that the United States, being devoted to the cause of peace 
and international justice, will again associate herself with League action,” 
the spokesman said. 

“The Far Eastern crisis now has definitely developed into a world crisis, 
and the Japanese aggression not only is threatening the independence and 
territorial integrity of China, but is menacing the general peace of the 
world.” 

Before the League on Sept. 15 Dr. Koo declared that the 
Far Eastern situation “calls for urgent action by the 
7 ogi Associated Press advices from Geneva Sept. 15 
added: 


He said that it was for the League Council to decide—now that China 
has appealed definitely for action—whether to act itself, leave the Assembly 
with the question, or first refer the appeal to the old Sino-Japanese advisory 
committee set up by the assembly in 1933. 
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The United States was a member of that committee in a consultative 
capacity. There was considerable speculation in Geneva as to whether 
Washington would consider itself still an active member of the inactive 
committee. 

Dr. Koo said he hoped that his presentations would elicit three reactions 
from the assembly: 


“1. That this policy of continued armed aggression in flagrant violation 
of international law and treaty obligations should be clearly denounced. 

“2. That the illegal blockades of the coast of China, jeopardizing the 
Hr mamma rights of navigation and commerce, should be expressly repudi- 
a 


“3. I_hope the horrors of indiscriminate and deliberate bombing from 
the air by Japanese war planes of Chinese and foreign non-combatants in 
disregard of the sanctity of civilian life may be condemned by every voice 
in this assembly.”’ 


Japan is not a League member. 

The League Assembly laid a basis for discussion of disarmament today 
by reconstituting its disarmament committee, long dormant. 

There was one dissenter—Hungary. The delegate of that world war 
loser said that he could not sit on the committee ‘“‘because another year 
has passed without Hungary being accorded equality at arms.” 


Indicating that the Council of the League put China’s 
appeal in the hands of its revived Advisory Committee on 
Sept. 16, and asked the United States to take part in its 
deliberations, the Associated Press from Geneva that day 
further reported: 

Quick dispatch of invitations to Washington and 22 other capitals made 
it certain that the United States soon must decide if it will cooperate with 
the committee, on which its representative formerly served. 

By its action the League also pushed into the background any question 
of sanctions against Japan—at least for a time, With China's conditional 
approval, the coungeil shelved her appeal under the covenant article X VII— 
the sanctions section. 

The committee which will now hear her protest may ask both Japan 
and China to state their cases—something Japan is not likely to do. She 
has made it plain that she will ignore any League mediation whatsoever in 
her undeclared war in the East. 

Despite the apparent shelving of actual League sanctions, committee 
members will be empowered to recommend to their respective governments 
such matters as the suspension of credits to the aggressor and the stoppage 
of arms shipments. 

This committee was created in 1933 as a result of Japan’s seizure of 
Manchuria, a conquest the League failed to stop. There was an American 
consultative member then. 

Today’s action was taken up in private Council session. 

Dr. Wellington Koo, the Chinese envoy, accepted the Council’s decision, 
but he reserved the right to appeal again to the Council direct and to invoke 
Article XVII, if he feels it necessary. 

According to a Washington dispatch Sept. 16 to the New 
York ‘‘Times”, Secretary of State Hull promised to give 
consideration to the invitation to the United States to join 
in the deliberations of the Far Eastern Advisory Committee 
of the League. It was added that pending receipt of the 
official invitation, he declined to discuss any aspects of it 
and other officials refused to forecast what the reply of this 


Government would be. 
_——— 


Chinese Said to Have Withdrawn from Shanghai 
Sections—Japanese Claim Gains on North Fronts 
of China—Japan’s Notice of Proposed Bombing of 
Chinese Area 

The opening of the greatest offensive undertaken by the 
Japanese army since the Russo-Japanese war in 1904-05, 
was reported by the Associated Press as having been an- 
nounced at Japanese headquarters at Peiping on Sept. 15, 
when it was said that the army was driving the Chinese back 
on a broad front south and southwest of Peiping. In part 
these advices continued: 

It was said to be outflanking the Chinese and weakening their stubborn 
resistance, which has defeated all Japanese efforts to advance down the 
Peiping-Hankow Ry. since early in the conflict, now nine weeks old. 

Twenty thousand Japanese cavalry formed the spearhead of the drive 
below Peiping, in which some 60,000 Japanese were said to have routed 
eight Chinese divisions, or 100,000 men, along a 70-mile front. 

This operation was independent of but coordinated with Japan's drive 
down the Tientsin-Pukow Ry., which reached a point 10 miles north of the 
Chinese base at Tsangchow, 60 miles south of Tientsin. 


Under date of Sept. 14 the New York “Times” 
correspondent at Shanghai (Hallett Abend) reported that the 
Nanking Government admitted the previous night that the 
Chinese forees around Shanghai were falling back to prepared 
positions, running approximately from North Station in 
Chapei through Tachang and the Liuhang-Lotien sector, 
about 15 miles north of Chapei. 

At the same time (Sept. 13) a wireless account from 
Nanking to the “Times” stated: 

The Nanking Government has accepted the Chinese Shanghai withdrawal 
with equanimity. The yielding of even a few miles of territory to Japan 
is keenly regretted, especially in civilian circles, but there is a general 
realization of the necessity of removing Chinese troops from the range of 
Japanese naval guns and thus avoiding the terrific casualties that have 
been inflicted in the last week. 


Further reporting from Shanghai on Sept. 16, Mr. Abend 
of the “Times” said that another important change in the 
Chinese line between Klangwan and Lotien, about five miles 
and 20 miles, respectively, north of Shanghai, was announced 
officially by Chinese-Shanghai headquarters on Sept. 15. 
We also quote from these advices: 

The Chinese said they were carrying out prearranged plans, with Lotien 
as the pivot of the right flank of their armies, the line swinging northward 
from there. This eliminates a dangerous salient. 

The withdrawal, it was claimed, had been effected with complete order- 
liness, despite savage Japanese attacks in futile attempts to crash through 
toward Kiating, about five miles westward of Lotien. The Chinese 
spokesman said Japanese forces that crossed the creek near Lotien Tuesday 

Sept. 14 had been forced to recross it yesterday Sept. 15 and now occupied 
the northern bank. 
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A wireless message from Tientsin Sept. 14 to the ““Times”’ 
from Douglas Robertson is quoted in part as follows: 

Following the Japanese occupation of Tatung, in Shansi Province, and 
Kwangling, important strategic position about 65 miles southeast of Tatung, 
Japanese headquarters here announced advances had been made in two 
other sectors—namely, on the Tientsin-Pukow and Peiping-Hankow 
rail lines. 

Advancing toward Tsangchow, about 55 miles south of Tientsin on the 
railway to Pukow, Japanese forces took Hingtsi, about 10 miles north of 
Tsan._chow, and pressed on southward. Other Japanese detachments 
advanced along the Peiping-Hankow line after a successful crossing of the 
Yungting River. 

A reference to the Sino-Japanese encounters appeared in 
our July 11 issue, page 1668. Many conflicting accounts of 
the developments appear from time to time in thé various 
press accounts, as to this the following (Associated Press) is 
from Shanghai Sept. 14: 

There were conflicting reports today of engagements in the Province of 
Chahar, north of China’s Great Wall. Chinese asserted they had recap- 
tured Kalgan, most important city in the province. 


Likewise special advices Sept. 15 from Nanking to the 
“Times” stated: 

Capture of Tatung, in Shansi Province, by the Japanese was denied 
here last night by Chinese officials, although foreign press agencies con- 
firmed the Japanese claims. 

Military offices in Nanking said they had received a telegram from 
General Yen Hsi-shan, Shansi leader, reporting that a Chinese army still 
held Tatung and that the Japanese had been repulsed. 


Formal notice was issued at Shanghai on Sept. 9 by 
Japanese authorities that they considered all methods, 
centers and channels of transportation and communication 
between Shanghai, Nanking and Hangchow as at present 
being put to Chinese military use and, therefore, the Japanese 
would bomb them more and more intensively. Advices to 
this effect in the “Times,” wireless advices received from 
Mr. Abend at Shanghai, added in part: 

When the question of sending Chinese refugee trains safely from Shanghai 
was broached, a Japanese spokesman said safety guarantees could be given, 
but only if safety were asked through neutral diplomatic channels. 

On a question as to the safety of trains moving southward from Hankow 
to Canton—which must eventually be the way out for 1,200 Americans 
from the Hankow consular area—the Japanese spokesman said that if the 
United States Embassy notified Japanese authorities of the date, hour and 
routing of such trains, every effort would be made to assure them against 


disaster. 
——_>—_—_. 


Government Owned Vessels Prohibited by President 
Roosevelt from Transporting Arms and Ammuni- 
tion to China or Japan—Other Ships Act at Their 
Own Risk—Protest by Chinese Ambassador 


The transport of arms, ammunition or implements of war 
to China or Japan by merchant vessels owned by the United 
States Government has been prohibited by President Roose- 
velt, who issued the following statement at Washington on 
Sept. 14 making known his embargo: 

Merchant vessels owned by the Government of the United States will 
not hereafter, until further notice, be permitted to transport to China or 
Japan any of the arms, ammunition or implements of war which were listed 
in the President’s proclamation of May 1, 1987. 

Any other merchant vessels, flying the American flag, which attempt 
to transport any of the listed articles to China or Japan will, until 
further notice, do so at their own risk. 

The question of applying the Neutrality Act remains in status quo, the 
government policy remaining on a 24-hour basis. 


The President’s proclamation of May 1, referred to above, 
was issued following the signing of the neutrality bill, and 
was given in these columns of May 8, page 3101. The 
issuance of the President’s statement of Sept. 14 followed 
his return to Washington from Hyde Park, N. Y. Prior 
to his action the President conferred during the day with 
Secretary of State Hull and Joseph P. Kennedy, Chairman 
of the Maritime Commission. In Washington advices, 
Sept. 14, to the New York “Times” it was stated that gov- 
ernment-owned ships in the Far Eastern trade to which the 
ban applies with its greatest force, are limited to those of 
the American Pioneer Line, consisting of 13 vessels. From 
the same advices we quote: 

The Pioneer Line ships are operated by the Roosevelt Steamship Co. 
for the account of the Maritime Commission. 

The first direct consequence of the prohibition presumably will be to 
stop the shipment on the steamer Wichita of the Pioneer Line of 19 Bel- 
lanca commercial planes destined for China. The Wichita, which left 
Baltimore recently with the planes and barbed wire for China, is due in 
San Pedro, Calif., tomorrow under a schedule calling for her to sail for 
the Orient the following day. 


Commission to Study Issue 

The Maritime Commission will consider the question tomorrow and then 
issue orders to the ship. Whether the planes will be transferred to a 
foreign ship or to a privately-owned American vessel that will take the 
risk was not known tonight. 

The 13 vessels of the Pioneer Line are all in the neighborhood of 
9,000 tons. They are: City of Dalhart, City of Elwood, City of Rayville, 
Jeff Davis, New Orleans, Potter, Swakla, Tampa, Unicoi, Ward, West 
Cusseta, Wichita and Yomachichi. 

The action of the President, the most direct he has yet taken in the 
Far Eastern emergency, followed preliminary warnings in the form of 
official notices to American merchant ships to exercise caution in operating 
along the China coast and in the Mediterranean. 


_ Yesterday (Sept. 17) the Chinese Ambassador at Wash- 

ington, C. T. Wang formally protested to Secretary Hull 

—_e President Roosevelt’s embargo. Associated Press 
vices from Washington said: 
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The Ambassador expressed to the Secretary of State on behalf of his 
Government its disappointment over the action which, Chinese officials 
contend, benefits Japan indirectly and inflicts direct damage on China. 4 

China's objection is based on the fact that that Government must rely on 
foreign imports for most of its war materials while Japan is able to manu- 
facture its own in considerable quantities. 

In announcing at his press conference that he had received Ambassador 
Wang’s protest, Secretary Hull said he had replied to the envoy that the 
President’s action is a Government order which speaks for itself. 


United Press accounts from Shanghai Sept. 15 reported 
Chinese Government officials as disheartened at President 
Roosevelt’s order. In part, these advices said: 

A high Chinese official in Nanking, to whom the United Press telephoned 
the news, said that ‘‘whatever purpose may have inspired this order, its 
effect is to help Japan, and limit China." Japan he said, with one of the 
world's largest merchant fleets, protected by a mighty navy, easily can con- 
tinue to purchaseAmerican munitions on a cash and carry basis, transport- 
ing them to the Orient in Japanese bottoms. 

China lacks a merchant fleet, except for a few coastwise vessels, and is 
utterly incapable of attempting to supply herself with much-needed Ameri- 
can arms, he pointed out. 

Chairman Kennedy of the Maritime Commission an- 
nounced on Sept. 16, that in compliance with the partial 
embargo of President Roosevelt, orders had been issued to 
all Government-owned merchant vessels not to carry arms 
barred in the order. United Press advices from San Pedro, 
Cal., reporting the unloading of the Wichita stated: 

The Government-owned freighter Wichita was bound for Manila today 
without the cargo of munitions and airplanes which it had taken aboard at 
Baltimore. 

The two case of revolvers, two cases of cartridges and 19 fast ‘‘mai) 
planes” which were readily convertible into bombers, all consigned to 
Hongkong, were unloaded here to avert the first crisis arising from President 
Roosevelt's ban on transportation of war shipments in Government boats. 

The Wichita already had started her voyage from Baltimore when the 
order was issued, and shippers believed it was exempt from the embargo. 

After the unloading the ship’s course was changed and instead of going to 
Hongkong by the shorter ‘‘Great Circle’ way through Japanese waters, she 
will go through the ‘‘American Corridor’ by way of Hawaii,,Wake Island 
and Guam. P| 

There was a shipment of barbed wire still aboard, but the skipper said 
it was ‘“‘for fences around the caribou ranches in the Philippines and not for 
barbed wire entanglements.”’ =e 

The planes, the Bellanca’s new super-fast mail type, technically con- 
signed for mail service in the Orient, were left on the Panama-Pacific Line 
docks. Presumably they will be loaded on some privately Owned SbiD. jeusg 


ip 
—_ 





Warning by State Department at] Washington to 
American Vessels Against Dangers ing Waters_Off 
Coast of China 

A warning to American merchant vessels of the dangers 
to those plying in waters adjacent to the coast of China 
was issued on Sept. 10 by the State Department at Wash- 
ington. The warning, it is stated, was broadcast through 
the Navy Hydrographic Office, which, as noted in our 
Sept. 11 issue, page 1661, had previously warned American 
shipping of attacks on merchant vessels operating in the 
Mediterranean Sea. The State Department’s warning of 
Sept. 10 follows: 

The conflict in the Far East has resulted in the creation of a danger 
zene along the coast of China which makes it dangerous for American 
merchant vessels to operate in the adjacent waters. 

The Japanese authorities have announced a blockade of the entire coast 
from Chinwangtao to Pakhoi against the entrance or egress of Chinese 
shipping. 

The Chinese authorities have announced their intention, in view of the 
blockade, to take apparent action against all Japanese naval vessels along 
the Chinese coast and have requested that naval and merchant vessels of 
third Powers avoid proximity to Japanese naval vessels and military 
transports and have their respective national colors painted on their top 
decks in a conspicuous manner. 

The Chinese authorities have also announced the following: 

(a) The mouth of Min River in Fukien Province has been closed to 
navigation and all shipping through that place has been suspended as 
ot Sept. 4. 

(b) Beginning Sept. 9 no foreign merchant vessels will be permitted to 
navigate at night in waters between Bocca Tigris Forts and Canton. 


-— 
<e 


United States Citizens in Seaports of China Urged to 
Evacuate—Ambassador Johnson Closes Consulate 
at Swatow—Secretary Hull Says United, States 
Will Protect Nationals to Limit of Ability ., 


From Shanghai on Sept. 10 it was reported in Associated 
Press advices that United States citizens in almost all the 
principal seaports of China were urged to evacuate in view 
of increasing perils from Japan’s air and naval attacks along 
China’s coast. These Associated Press advices continued in 
part: 

Ambassador Nelson T. Johnson, at Nanking, ordered the American 
Censulate at Swatow, in Kwangtung Province, closed and all Americans 
there evacuated. Previously he had authorized closing of the American 
Consulates at Amoy and Foochow, formerly thriving ports of Fukien 
Province. 

Several hundred Americans at Tsingtao, chief seaport of Shangtung 
Province, were urged to get out as soon as possible. United States officials 
indicated they feared that Tsingtao soon would be a field of hostilities. ... 

American lives were gravely endangered yesterday at Shanghai, Amoy 
and Swatow. Japanese planes and warships subjected Amoy to a terrific 
two-hour bombardment, causing American residents to seek shelter in 
dugouts. The American gunboat Asheville was caught in the bombardment ; 
several air bombs fell close to her and her crew took shelter below decks 
to avoid a hail of shrapnel. 

A punishing raid by Japanese planes made Swatow, northeast of Hong 
Kong, unsafe for American and British residents. At Hong Kong the 
British destroyer Thracian had steam up preparatory to a run to Swatow, 
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where the British consul reported the Japanese attacks had created a dan- 
gerous situation. 


The proposed closing of the American Consulates at Foo- 
chow and Amoy was noted in our Sept. 11 issue, page 1676. 

Supplementing his statements early last week (referred 
to in our item on page 1676) Secretary Hull was reported 
under date of Sept. 9 (in a Washington dispatch to the New 
York “Times”) as making amply clear that the United 
States Government would protect its nationals in China to 
the limit of its ability and that it intended to retain its 
military and naval forces in the Far East during the Sino- 
Japanese emergency. In part the advices from which we 
quote added: 

He emphasized that there was unanimity in the Government on this 
pelicy and that there was every reason to expect that unanimity to continue. 

The Government’s responsibility with regard to its nationals in time 
of danger, Mr. Hull declared by way of summarization, extends during 
the period of that time of danger. 

His remarks, which were made at a press conference, were evidently de- 
signed to set at rest reports that there was a disagreement between him 
and President Roosevelt, who last week-end was quoted as saying Americans 
would remain in China at their own risk. They were also calculated to 
reassure American business men in Shanghai and Tientsin who have feared 
that their Government was forsaking them. 

—— 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 

banks for July 31, 1937, with the figures for June 30, 1937, 

and July 31, 1936: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 












































DA 
Assets July 31, 1937| June 30, 1937| July 31, 1936 
Current gold and subsidiary coin— $ $ & 

pS EE ELS: See 4,681,489 4,930,518 5,421,729 

° gH aRaRiiEl ene 4,006,210 4,582,704) 11,519,002 

ae IE ane Ee ME Bee 8,687,699 9,513,222 16,940,731 
I EE eC me rs Ba ae ea 
Notes of Bank of Canada__.......--..- 43,587,078 43,418,059 36,024,280 
Deposits with Bank of Canada..-..-.-.-.- 182,516,827] 189,835,653} 185,883,803 
Notes of other banks. ..........--.... 5,918,802 6,309,229 5,687,762 
United States & other foreign currencies_ 24,292,547 22,655,059 25,508,551 
Cheques on other banks_...........-- 90,715,529] 137,057,440} 108,634,305 
Loans to other banks in Canada, secured, 

ek |. (eee  aeekees 
Deposits made with and balance due 

from other banks in Canada. -._...--- 6,329,337 4,433,479 4,887,562 
Due from banks and banking correspond- 

ents in the United Kingdom.-_.....-.- 24,398,881 22,599,920) 24,476,251 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

aU LS Ree a eer 95,234,818} 89,909,346 70,474,292 
Dominion Government and Provincial 

Government securities. ............- 1,125,886,871/1,136,723,189]1,087,725,127 
Canadian municipal securities and Brit- 

ish, foreizn and colonia! public securt- 

ties other than Canadian_.........-- 183,875,810] 180,437,247] 170,612,885 
Railway and other bonds, debs. & stocks} 121,469,751] 124,799,059] 99,055,975 
Cali and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
a RRS 8 AA ee IES. 114,426,462] 116,126,876; 90,858,925 

Elsewhere than in Canada... __..__- 73,485,094 70,484,846 57,608,297 
Other current loans & disc’ts in Canada_| 734,888,808] 728,290,407) 649,772,815 

SED FREER 5, 5 A a 158,463,301] 158,661,756} 146,623,341 
Loans to the Government of Canada...| ----.---| --------]  -------- 
Loans to Provincial governments. . -._ 18,446,014 17,040,928 17,675,809 
Loans to cities, towns, municipalities 

and schoo! districts. ............_-- 98,207,781] 107,532,972} 100,852,383 
Non-current loans, estimated loss pro- 

al py AR celle IIT a, A GTS 11,680,616 11,793,125} 13,463,211 
Real estate other than bank premises. ._- 8,695,439 8,674,538 8,817,675 
Mortgages on real estate sold by bank... 4,250,776 4,238,171 4,682,666 
Bank premises at not more than cost 

less amounts (if any) written off.__.- 74,514,691 74,602,851 75,414,608 
Liabilities of customers under letters of 

credit as per contra. ..............- 68,787,818] 72,765,631 63,650,414 
Deposit with the Minister of Finance 

for the security of note circulation... - 7,025,143 7,137,377 7,015,120 
Shares of and loans to controlled cos_..- 11,175,303 11,253,925 9,276,685 
Other assets not included under the fore- 

I 1,975,176 2,214,536 1,903,209 

Total assets. ...................- 3,298 ,936,480]3,358,508,958/3,083,526,785 
TAabdilittes 
Notes in circulation. .............-.-. 113,363,675] 112,992,378} 119,071,107 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 36,295,736] 48,618,689] 18,955,535 
Advances under the Finance Act.......} --------]  --------] = -------- 
Balance due to Provincial governments. 46,941,055} 47,575,010] 42,679,293 
Deposits by the public, payable on de- 

mand in Canada. -..............-... 666,767,428] 713,177,394] 618,608,437 
Deposits by the public, payable after 

Dotice or on a fixed day in Canada. -.|1,572,154,385]1,569,815,485]1,493,973,647 
Deposits elsewhere other than in Canada| 427,482,612] 425,279,262] 376,010,075 
Loans from other banks in Canada, 

secured. including bills rediscounted..|  --------}  --------} 2 --- eee 
Deposits made by and balances due to 

other banks in Canada... ... eR Ee 15,552,673 17,281,613} 13,789,849 
Due to banks and banking correspond- 

ents In the United Kingdom_-_-__.-_. 13,290,353} 12,212,823) 10,654,053 
here than in Canada and the 

United Kingdom. ._..........--.. 40,608,467} 42,931,567] 31,614,338 

BE PIs chcadendececsiensoccees 1,117,708 906, 1,418,967 
Acceptances and letters of credit out- 

CE et ce ea 68,787,818] 72,765,631 63,650,414 
Liabilities not incl. under foregoing heads 2,870,461 2,900,556. 2,527,579 
Dividends declared and unpaid........ 2,546,286 809,387 2,539,950 
Rest or reserve fund.................. 133,750,000} 133,750,000} 132,750,000 
Capital paid up.........222222 145,500,000} 145,500,000} 145,500,000 

Total liabilities. ................-.. 3,287,028,707|3,346,516,419 3,073,743,300 

Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


a 


Deutsche Bank und Disconto Gesellschaft, Merged in 
1929, Resumes Former Name of Deutsche Bank 


The Deutsche Bank, which was consolidated with the 


Disconto Gesellschaft in 1929 as the Deutsche Bank und 
Disconto Gesellschaft, has resumed its original name without 
any change in the financial structure, according to a wireless 


message from Berlin to the New York “Times ’ of Sept. 9. 
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Items regarding the amalgamation of these two banks 
appeared in 1929 in these columns of Sept. 28, page 1994 and 
Oct. 12, page 2321. The “Times” advices also said: 
Hermann J. Abs has been appointed a member of the governing board, 
succeeding the late Gustaf Schlieper. Mr Abs will be in charge of the for- 
eign department. including transactions with the United States. 
a 
Soviet Defense Loan of 4,000,000-Rubels Over subscribed 
In Associated Press advices from Moscow, Sept. 3, it was 
stated that the Soviet’s 4,000,000-ruble ($800,000 ,000) 
defense loan was over-subscribed and that the lists had been 
closed. The advices continued: 
Officials said subscriptions totaled 4,950,807,000 rubles. 
The Government unexpectedly floated the loan last July 1, paying 4% 
interest. Its announced purpose was ‘“‘consolidation of national defense." 
——— 


Two Bondholders’ Groups Oppose Offer of Greek 
Government to Pay 40% on Interest Due Since 
March 

In a communique issued in New York Sept. 15 through 
Speyer & Co. and the National City Bank of New York, 
the Council of Foreign Bondholders and the League Loans 
Committee (London) state that they cannot recommend to 
bondholders an offer of the Greek Government to pay 40% 
of interest on coupons which have matured since March 31, 
1937. The communique follows: 

In their communique of Aug. 6 the Council of Foreign Bondholders and 
the League Loans Committee announced that the Greek Government had 
made proposals for the permanent settlement of the future service of Greek 
external loans on the basis of 50% of the contractual interest. These 
proposals, for the reasons given in the communique, were rejected by the 
Council of Foreign Bondholders and the League Loans Committee as inade- 
quate. The Greek Government have now announced unilaterally and with- 
out agreement with the representatives of the bondholders an offer to 
pay 40% of the interest on coupons which have matured since March 31, 
1937. The Council of Foreign Bondholders and the League Loans Com- 
mittee already in 1936 declared a 40% payment to be inadequate. Since 
that date tall indications have continued to support their view that it is 
well within the capacity of Greece to pay a more reasonable percentage 
on her obligations and the fact that the Greek Government itself has de- 
clared its ability to pay 50% permanently is an obvious indication that it 
can do so temporarily. The Council of Foreign Bondholders and the League 
Loans Committee must, therefore, again emphasize that they cannot recom- 
mend bondholders to accept the present offer. 


The communique of Aug. 6 of the two bondholders’ groups, 
referred to above, was given in our issue of Aug. 21, page 
1184, and Aug. 7, page 848. 

——— 

Marine Midland Trust Co. of New York Appointed 
Successor Trustee for Department of Cauca Valley 
(Republic of Colombia) 7% Gold Bonds 

The Marine Midland Trust Co. of New York has been 
appointed successor trustee, fiscal agent and transfer agent 
for Department of Cauca Valley (Republic of Colombia, 
S. A.) external secured 7% sinking fund gold bonds due 
June 1, 1948 issued under agreement dated Aug. 21, 1928. 

a 


City of Copenhagen (Denmark) Calls for Redemption 
Portion of 4% Loan of 1901 
The City of Copenhagen has called for redemption on 
Nov. 15, 1937, 590,200 Kr. principal amount of its 4% loan 
of 1901, according to announcement Sept. 15 made b 
Heidelbach, Ickelheimer & Co., 49 Wall Street, New Yor 


City. 
a 
Portions of Two Series of 8% External Gold Bonds of 
Czechoslovak State,Loan of 1922 Called for Re- 
demption Oct. 1 
Kuhn, Loeb & Co., The National City Bank of New York 
and Kidder, Peabody & Co. announce that there has been 
drawn by lot for redemption for the sinking fund on Oct. 1, 
1937, $211,300 principal amount of 8% secured external 
sinking fund gold bonds due April 1, 1951, comprised in the 
first portion of the Czechoslovak State Loan of 1922, and 
$123,500 principal amount of 8% secured external sinking 
fund gold bonds, series B, due Oct. 1, 1952, of the same 
loan. The bonds so drawn will be paid at their face amount 
at the offices of Kuhn, Loeb & Co., Kidder, Peabody & Co. 
and The National City Bank of New York on presentation 
of the bonds and coupons maturing after Oct. 1, 1937. 
Interest on drawn bonds will cease to accrue on and after 


Oct. 1. 
—_—p———— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 21 
New 


The percentage of trading in stocks on the 
York Stock and New York Curb Exchanges during the 
week ended Aug. 21, by members for their own account, 
except odd-lot dealers on the Stock Exchange, was lower 
than in the preceding week ended Aug. 14, it was announced 
yesterday (Sept. 17) by the Securities and Exchange Com- 
mission. Member trading on the Stock Exchange during 
the week ended Aug. 21 amounted to 1,534,948 shares (in 
round-lot transactions), the Commission noted, or 18.62% 
of total transactions on the Exchange of 4,120,800 shares. 
This compares with 1,762,480 shares of stock bought and 
sold on the Exchange for the account of members during the 
previous week, which was 18.99% of total transactions that 
week of 4,641,450 shares. 
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On the New York Curb Exchange members traded for 
their own account during the week ended Aug. 31 to the 
amount of 339,625 shares, against total transactions of 
1,101,420 shares, a percentage of 15.42%. In the preceding 
week ended Aug. 14 member trading on the Curb Exchange 
was 17.58% of total transactions of 1,084,045 shares, the 
member trading having amounted to 381,195 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the ‘Feasibility and Advisability of the Complete Segre- 

ation of the Functions of Broker and Dealer.’”’ The figures 

or the week ended Aug. 14 were given in these columns of 
Sept. 11, page 1670. The SEC, in making available the 
figures for the week ended Aug. 21, said: 

The figures given for total round-lot volume in the table for the New York 
Stock Exchange and the New York Curb Exchange represent the volume 
of all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended Aug 21 on the New York Stock Exchange, 4,120,800 
shares, was 7 8% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
1,101,420 shares exceeded by 3.7% the ticker volume (exclusive of rights 
and warrants). 

The data published today are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
SVGENEOP GF GAOT PUNNVE.... . .....ccccnencccccccces 1,074 869 
Reports showing transactions, 
Ae ped dbasauweseewe 193 105 
Other than as specialists 
ee ee ee ers ee 206 52 
a eae ke cank 283 112 
Reports showing no transactions. .........-.-.--------- 553 620 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exehange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Aug. 21, 1937 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,120,800 
Round-lot transactions of members except transactions of eee 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.__..........---------- 205,970 
DU dicaananatdedeacentiked Soekenekaiesacsebaun 228,480 
ti 8 cae ade nddatcedeae 434,450 5.27 
2. Initiated off the floor—Bought......---------------- 131,615 ai 
iniddhicatesvd)bsuvdsdachsddadw ace ewdeeadet 228,653 
Mitten \:< cckntn cduadenaks cesses 360,268 4.37 
Round-lot transactions of “specialists in stocks in which 
Pa ne cnn ac cuss ab eaeeectekwnets 364,380 
GkG eile whecccddacctccucs 6h tert Geico kan Sedu 375,850 
MTS is sdwklenncsiccausbaunk beuaeetuneesases 740,230 8.98 
Total round-lot transactions of members, except transactions 
on odd-lot dealers in stocks in which registered— Bought --_ pend 
PSddwddencKuae dad caebnesckondréasenen dens 983 


Ee ee ee eT eee ee cre ey ere A 1,534,948 18.62 
— for account of odd-lot dealers in stocks in which r — 
1. In round lote—Bought...........-.---------------- 202,770 
ERED Al he Si GAR TE Ne Rote Lae 100,200 
EE ee ee ee 302,970 
2. In odd lots (including odd-lot transactions of specialists): 
nthen oh daha hes okmchabdense sks eee 648,234 
DE el cakadatswe cadalccaddadmack eae 765,787 
| i Le eee, eT ne 1,414,021 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Aug. 21, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 1,101,420 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1, Initiated on the floor—Bought____........---------- 19,600 
PEC aee inden Chicte ik oe cn racks oriedes ice 26,310 
NS fata tila ei ti Ta Rk ke 45,910 2.09 
2. Initiated off the floor—Bought__...........-.-.----- 25,595 
RRC Te! eee a ee ae ere 23,520 
dh i cehenidk dit uin cua cadediidacessaueee 49,115 2.23 
Round-lot transactions of specialists in stocks in which 
PP i6s ctsueukkscadexdestamatnamteauut 93,800 
ai rn tots dha acon win « aie boc od ccdauin ae iaekiumak, 150,800 
Eee Poe ES ey eee, Meee Pape 244,600 11.10 
Total round-lot transactions for accounts of all members: 
ao ial ee a ee 138,995 
NER netsh, doairhuie Gash ail den acted acicadhs ce dk i cc 200,630 
ee ae ee ae Te ee 339,625 15.42 
Odd-lot transactions of specialists in stocks in which registered: 
TS dei euhibas «chebneWskbalasatiadaddcdcsnd Séackie 87,047 
DUP ERtuki bias eubsckc cine athkdibesneaaedacteex ances 66,025 
cs hithubltaktispid hana oiddmaa teen obnueud ue 153,072 


* The term “members” includes all Exchange members, their firms and their 
Partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, 
includes only sales. 


while the total Exchange volume 
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Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Sept. 16. 

A previous list was given in our issue of Aug. 21, page 1183. 

The following is the list issued Sept. 15: 

















Shares Shares 
Previously Per Latest 
Name Reported Report 
pT 941,375 946,675 
Alaska Juneau Gold Mining Co., common........----- 3,500 5,000 
Allis-Chalmers Manufacturing Co., common._-_._.....-- 15,813 15,460 
Archer-Daniels-¥ idland Co., common. .._.....-------- 680 570 
Armour & Co., (Tilinois), common. ...........--.----- 14 15 
ME Si, ag no cebetcnccdesnccexasscues 5,228 6,243 
BE es GE oobi 50 neon cdtcadkaodeorokeedan 564,110 607,900 
ee ee SE op tnce ocsnbcnecouneanee sss 33,469 34,406 
Be Be Ge Sn inne cecsctnncescetsacnses 12,081 12,481 
Burlington Mills Corp., common ~ 2,724 2,619 
pe Se ee ee i Re 
Canada Dry Ginger Ale, Inc., common. ..._._--------- Boe in? 2.3 
Conmsotimnted Gil Oarp., BEGRIIIOG . . 2... cnccccccccccccess 400 800 
Davega Stores Corp., 5% preferred........--..------- 1,800 2,500 
Se See Ge, CO, gn cake nacednondnshbon 2,689 2,996 
Federal Mining and Smelting Co., preferred_._.....---- 862 870 
General Motors Corp., common............---------- 755,452 778,846 
Gimbel Brothers, Inc., $6 preferred. ......-.----..---- 2,006 2,406 
Hat Corp. Of AMGVIOR, DUURIOE < « .cinc ccc cwcnccusccséa 1,073 1,142 
International Harvester Co., common ._.._...-.------- 164,429 163,831 
Kimberly-Clark Corp., common... .............--.---- 12,627 11,627 
ee SD Cs, Gn neunasenecconmesecasenes 368,385 356.501 
Pittsburgh Screw & Bolt Corp., common-.-__....-...-.-- ee - nasete 
ee Ge, ee sn nt ccedbedeadness ocecesees Gear 2 «bvece 
Real Silk Hosiery Mills, Inc., 7% preferred......-.----| - .--- 1,576 
Remington Rand, Inc., $4.50 preferred_........-.----- 26,047 33,574 
Safeway Stores, Inc., 5% preferred...................- 90 100 
We. A ee Ue CO, GRE oo a cncccncccsonscnce< 3,244 2,274 
Sloss-Sheffield Steel & Iron Co., $6 preferred... _.-.---- 2,267 2,587 
8 ee 93 ,053 91,812 
Gh, Sct caccuctone aad seandeeen atekddwen 511,055 611,051 
yo. oe ee a eee ee 4,782 4,769 
ee GP 5g ee led Sane cctdakscuconesebenson 1,548 1,044 
Tidewater Associated Oil Co., common. -_.._----------- 934 947 
TRE CORN... GREENE. 6 icancsbeoccapncecanasoecs 88,740 203,143 
b United States Leather Co., 7% prior preferred _-_--.-.--- 35,118 35,318 
United States Tobacco Co., preferred_.........--.---.-- 2,663 2,7 
Wheeling Steel Corp., common. _.......-.-------.-.-.. 14,240 14,260 
Wheeling Steel Corp, preferred. __..._-.-.------------ on ee 





a Includes 283,313 shares not authorized for listing on the New York Stock 
Exchange. b Includes 34,918 shares not authorized for listing on the New York 
Stock Exchange. 

The New York Curb Exchange announced on Sept. 16 
that the following fully listed companies have reported 
changes in the amount of reaecquired stock and bonds held: 

















Shares Shares per 
Previously Latest 
Reported Report 
American Equities Co. (common) ----------- 57,668 27/38 59,398 27/38 
American General Corp. ($2 div. ser. pref.) - _-- 19,427 6/10 20,677 6/10 
EES arn 96,952 65/100 109,441 32/100 
Bicktord’s, Ine. (prederred) ..... . ....-- cence 2,047 1,629 
Cohn & Rosenberger, Inc. (com.) __-..------- 10,147 10,547 
Davenport Hosiery Mills, Inc. (conv. pref.) - - 294 534 
The Equity Corp. (common) ____.__--------| 239,286 272,386 
PU eee ee ee 5,201 6/10 6,401 6/10 
Hygrade Food Prods. Corp. (conv. 6s A 1949).| $14,000 $24,000 
ts Min ccnsndnneeadbadbaawee 3 $18,800 
International Utilities Corp. ($1.75 pref.) - - --- 7,783 7,282 
TR Th. > ch enek wid conc honweeon nana None 410 
ae ee a. pa eure desuaee 4,881 4,875 
Lane Bryant (7% preferred). -.._..--------- 185 315 
Michigan Gas & Oil Corp. (com.)_._-..----- 8,700 8,900 
0 Sa Ee eee 5,451 5,851 
Rustless Iron & Steel Corp. (com,)_--.------ 141 160 
Sterchi Bros. Stores, Inc. (56% 2nd pref.) ---.- 1,350 1,450 
ee ee I oo. is sacs maleic akin 1,050 1,275 
ee 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Sept. 4 and Sept. 11—Daily Reports 
to Be Made Available Earlier by SEC 

The Securities and Exchange Commission has made 

public summaries for the weeks ended Sept. 4 and Sept. 11, 

1937, of the daily corrected figures on odd-lot transactions 

of odd-lot dealers and specialists in stocks, rights and war- 

rants on the New York Stock Exchange, continuing a series 
of current figures being published weekly by the Commission. 

The figures for the week ended Aug. 28 were given in these 

columns Sept. 4, page 1507. : : 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the figures for the weeks ended Sept. 4 and 

Sept. 11: 


ODD-LOT TRANSACTIONS OF CDD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED SEPT. 4, 1937 






































Sales Purchases 

Trade Date (Customers’ Orders to Buy) (Customers’ Orders to Sell) 

No.Ord.| Shares Value No.Ord| Shares Value 
, > 5, 3,850] 92,991] $4,256,384) 3,296] 78,596) $3,207,351 
Satan dankeont 4,181] 104,046] 4,806,838] 3,577] 84,573) 3,472,105 
te |e pee 7,001| 176,296] 7,887,479| 4,957] 124,490] 5,761,850 
CEE tee tin nanan d 8,699| 226,474] 9,968,843} 6,603] 182,155) 7,768,018 
Sept. 3 and 4_._____. 7,682| 195,939] 8,159,123} 5,526) 143,403] 6,071,005 
Total for week _____] 31,413] 795,746|$35,078,667| 23,959] 613,217|$26,280,329 

ero Exchange | Closed 

Bs! Pc kadkehancawe 14,467| 372,347|$14,000,657| 8,766) 262,430/$10,122 347 
| aS re 14,929] 389,004] 13,612,333 ,629] 389,982] 13,423,692 
SS Se 10,447] 268,717] 9,548,736] 7,870] 217,956) 7,354,793 
Sept. 10 and 11______- 26,937| 673,359] 23,125,567] 19,078] 563,983] 19,378,811 
Total for week_.-_- 66,780'1703 ,427'$60,287 ,293 49,343'1434,351 $50,279,643 





The commission announced on Sept. 10 that it has arranged 
to reduce to one day the time required in making its daily 
report of odd-lot transactions on the New York Stock Ex- 
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change. Hereafter, the daily reports will be published on 
the day after the transactions occur, instead of two days 
after. The Commission explained: 

This step has been made possible by the decision to include in the daily 
report only the transactions of the group of odd-lot dealers who handle 
over 95% of this business on the Exchange The weekly figures will con- 
tinue to be based on reports from al] odd-lot dealers Commission com- 
parisons have indicated that the slightly smalier coverage afforded by the 
new preliminary figures will not increase the necessary discrepancies be- 
tween the daily figures and the weekly figures. 


-— 
e 


Chicago Board of Trade Doubles Margins on September 
Corn to Avoid Attempted Corner 


The Clearing House Association of the Chicago Board of 
Trade on Sept 15 increased the margins required on trans- 
actions in September corn from 4 cents to 8 cents a bushel, 
effective Sept. 16. The action was taken, it is explained, 
as an effort to prevent a possible corner in the commodity. 
The Clearing House Association also announced that the 
minimum initial margins which must be secured from cus- 
tomers on transactions in September corn contracts were 12 
cents a bushel on speculative transactions and 8 cents on 
hedging and spreading transactions. Chicago advices, 
Sept. 15, to the New York “Times” of Sept. 16, had the 
following to say: 

The attention of the trade was also called to the rules of the Exchange 
which provide that members are not permitted to accept orders for new 
grain trades from a customer unless all open grain trades in the account 
are fully margined on the basis of initial requirements. 

The doubling of the margin requirements was not a surprise to the trade, 
as under the Exchange regulations flucuations of 8 cents a bushel are per- 
mitted in one day in September corn either above or below the close of the 
previous day. 

Neither the officials of the Exchange nor the Commodity Exchange 
Administration would comment on the action of the Business Conduct 
Committee of the previous day calling for a complete report on the open 
interest in September corn from all members of the Exchange. However, 
the rumors of a prospective corner spread today over the greater part of 
the world and one commission house had cables from China and Western 
Europe asking for information. 
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Registration of 85 New Issues Totaling $266,886,000 
Under Securities Act Effective During July— 
Three Reorganization and Exchange Issues Also 
Become Effective 


On Aug. 30 the Securities and Exchange Commission made 
known that analysis of statements registered under the 
Securities Act of 1933 indicates that new securities totaling 
$266,886 ,000 became fully effective during July, 1937. The 
comparable figures for the preceding month and for the same 
month of 1936 are $369,065,000 and $362,925,000, respec- 
tively. It is explained by the Commission that included in 
the amounts for July and June this year and July, 1936, are 
securities which have been registered but are intended for 
purposes other than cash sale for the account of the regis- 
trants, approximately as follows: 























July, 1937 | June, 1937 | July, 1936 
Reserved for conversion of issues with con- 

.. . 2, ,, eee eas $61,497,000} $6,597,000} $6,037,000 
Reserved for the exercise of options______ 10,512,000 7,602,000 8,007,000 
Reserved for other subsequent issuance...} -----.--}] --.----- 3,000,000 
Registered for the “account of others’’_.__.| 32,282,000} 29,740,000} 26,704,000 
To be issued in exchange for other securities} 10,037,000 1,905,000 4,732, 

To be issued against claims, other assets, &c 48,000 163,000 70,000 

IS 6: ds os a: tohnr iad diet niente din iinet tetas $114,376,000! $46,007,000! $48,550,000 





The Securities and Exchange Commission, in its announce- 
ment of Aug. 30, also had the following to say: 


Registrations during the month were for the largest part for preferred 
and common stock issues, and the chief registrants were the manufacturing 
companies. The issuers estimated that they would obtain approximately 
$144,000,000 from the immediate cash sale of the securities registered for 
their account. They further indicated that they proposed to apply 42.6% 
of this amount toward the repayment of indebtedness: 29% for ‘‘new"’ 
money purposes (13.2% for plant and equipment and 15.8% for additional 
working capital) and 23.2% for the purchase of securities of other companies 
for investment. 

As indicated in the footnote below, a total of $61,497,000 of securities 
registered during July, 1937, was registered for reserve against conversion 
of other issues having convertible features. Excluding these issues from the 
totals, the estimated gross proceeds of the securities registered by the 
manufacturing companies totaled $106,232,000 or 51.7% of the months 
aggregate of $205,389,000 of securities registered for purposes other than 
reserve for conversion. The financia] and investment companies accounted 
for securities with estimated gross proceeds of $43,771,000, or 21.3% of 
the total, while the electric, gas and water utility companies registered 
securities with estimated gross proceeds of $35,167,000 or 17.1%. 

The estimated gross proceeds of common stock issues registered during 
July, 1937 (other than issues reserved for conversion) totaled $61,792,000 
or 30.1% of the aggregate, and preferred stock issues, on the same basis, 
totaled $84,690,000 or 41.2%. Secured bonds aggregated only $29,929,000 
or 14.6%; debentures $3,588,000 or 1.7%; and certificates of participation, 
beneficial interest and warrants totaled $25,390,000 or 12.4%. 

In all, approximately $114,376,000 or 42.9% of all the securities regis- 
tered during the month were intended for purposes other than immediate 
cash offering for the account of the registrants. Of this total, about 
$61,497,000, as stated earlier, were reserved for conversion of other securi- 
ties; $32,282,000 were registered ‘‘for the account of others’; $10,512,000 
were reserved for the exercise of options; $10,037,000 were registered for 
exchange for other securities; and $48,000 were registered for the payment 
of miscellaneous selling costs and claims. 

After deducting the above amounts, there remained $152,510,000 of 
registered securities proposed to be offered for sale for the account of the 
registrants. Of these securities, $151,303,000 represented issues of already 
established enterprises, while $1,207,000 were to be the initial offerings of 
newly organized companies. In connection with the sale of the securities. 
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the registrants estimated that expenses of 5.5% would be incurred: 4.6% for 
commissions and discounts to underwriters and agents (reflecting the 
increased proportion of stock issues) and 0.9% for other expenses in con- 
nection with flotation and issuance. After payment of such expenses, the 
registrants estimated that they would retain, as net proceeds. $144,125,000. 

Approximately 67.4% of the $152,510,000 of securities proposed for cash 
offering for the account of the registrants was underwritten, while 22.7% 
was to be offered by various selling agents and 9.9% was to be offered by 
the registrants themselves. The registration statements indicated that 
83.3% of the securities was to be offered to the public generally and 10.2% 
to the registrants’ own security-holders. 

Among the large issues for which registration statements became effective 
during the month were: The American Rolling Mill Co. issue of 450,000 
shares of 444% cumulative convertible pref. stock; Westchester Lighting 
Co. $25,000,000 general mortgage bonds, 3%% series, due 1967; and the 
Maryland Fund, Inc. issue of 1,000,000 shares of capital stock 

Of a total of $122,289,000 of common stock issues and $85,690,000 of 
preferred stock issues registered during July 1937, $60,497,000 and $1,- 
000,000, respectively, were registered for reserve against conversion of 
other issues having convertible features. On the basis of securities regis- 
tered for purposes other than reserve for conversion, preferred and common 
stock issues aggregated 71.3% of the total against 16.3% for bonds and 
debentures, and 12.4% for certificates of participation, warrants, &c. 


TYPES OF NEW SECURITIES INCLUDED IN 60 REGISTRATION STATE 
MENTS THAT BECAME FULLY EFFECTIVE DURING JULY, 1937 
































Percent of Total 
. Less Securities 
Total Securities Registered Reserved for 
Conversion 
Type of Security 
No, Units of 
No. of| Stocks, &c. Gross July, | June, | July, 
Issues| Face Amt. of| Amount 1937 1937 1936 
Bonds, &c. 
Common stock -_..--- 48 14,333,887|$122,288,520} 30.1 16.9 21.9 
Preferred stock... -.- 21 2,218,494) 85,690,489) 41.2 21.7 4.2 
Certificates of participa- 
tion, beneficial int., 
warrants, &e....... ae pete soe 25,390,327} 12.4 4.7 9.2 
Secured bonds. .-_.-- 5 29,600,000} 29,929,250} 14.6 37.4 46.7 
Debentures........... 1 3,500,000 3,587,500 ) 19.1 17.4 
Short-term notes.....- Sat. .. seecheael. . waketane i 0.2 0.6 
[ere 4 5 Pee $266,886,086' 100.0 4 100.0 | 100.0 





Reorganization and Exchange Securities 
In addition to the new issues, two issues of certificates of deposit were 
registered (in a statement involving another security as well) for issuance 
against outstanding preferred stock having a market value of $9,211,595, 
and an issue of voting trust certificates was registered for issuance against 
common stock having a value of $2,076,704. There was also registered 
during July, 1937 a registration statement covering the guarantee of the 
Consolidated Edison Co. of N. Y. on the Westchester Lighting Co.'s 
$25,000,000 3% % general mortgage bonds, due 1967. 
THE TYPES OF SECURITIES INCLUDED IN REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE* ISSUES WHICH 
BECAME FULLY EFFECTIVE DURING JULY, 1937 





























Approzimate Market Value x 
Type of Security No. of 
Issues | July, 1937 | June, 1937) July, 1936 
eld ee ee i eS eee $9,501) $1,767,512 
DRRIIIOE BAER 5 6. nob cds wtsunsgene ac’ & Gage’. aeeeee F 
Certificate of participation, beneficial 
Ds: Siri a6 acichttiinanewmiane oe ee ee 6 
RR eee ate ets, aE... cSeimieeae 199,318] 1,029,159 
TE atnnscdsutes soccdeuuae =<  .  .esanwel Smal 392, 
BOS GOI GHOUE. «. cco vtitcicmitacws sy 2 2 Sedatel” “esaaban — “Steakeme 
Certificates of deposit........----- 2 SO.S11 BOG. seawed 1,824,507 
Voting trust certificates.........-.-- 1 2,076,704 Oe are 
a er 3z '$11,288,299! $396,916! $6,319,778 
* Refers to securities to be issued in exchange for existing securities. x Repre- 


sents actual market value or 1-3 of face value where market was not available. 
z These issues were registered in two registration statements. 


-— 
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SEC Acts to Prevent Write-Ups by Parent Firms in 
Consolidating Accounts with Subsidiaries 


The Securities and Exchange Commission published on 
Sept. 18 an opinion in its accounting series outlining a pro- 
cedure which would prevent write-ups arising in the con- 
solidation of accounts by a parent company with those of 
its subsidiaries through the elimination of only a portion 
of the investment account. The opinion, prepared by Car- 
man G. Blough, Chief Accountant, was written with refer- 
ence to one unnamed company, but the principles enunciated 
have wider application, in the Commission’s belief. The 
arnouncement by the Commission explained: 

The opinion contends that the purpose of the consolidated balance sheet 
is to reflect the financial condition of a parent company and its subsidiaries 
as if they were a single organization. Thus the parent’s actual equities in 
the subsidiaries’ net assets should be substituted for its investments in the 
consolidation of the accounts. In some instances the Commission has found 
that only the par or stated value of stocks of subsidiaries are eliminated 
in the substitution, with the result that the surpluses of the subsidiaries 
are improperly included as surplus in the consolidation. This, the opinion 
indicates, constitutes, in effect, a write-up in the consolidated accounts, 
since no new assets have actually been added. 


The following is the text of Mr. Blough’s letter: 

You have requested my opinion concerning the propriety of the practice 
whereby the subject company, in consolidating its accounts with those of 
its subsidiaries, eliminated from its investment account only the par or 
stated value of the stocks of subsidiaries. 

It is my understanding that: 

1. The aggregate cost of these investments to the parent company was in excess 
of its proportionate interest in the equities in the net assets of the subsidiaries as 
shown on the books of the latter. 

2. The parent's equities in the surpluses of the subsidiaries at the dates their stocks 
were acquired by the parent were included as part of consolidated surplus. : 

3. The amount of the parent’s investment account not eliminated was shown as 
an asset on the consolidated balance sheet, designated ‘‘Excess of Cost over Parlor 
Stated Value of the Securities of Subsidiaries Eliminated in Consolidation.” 

The acquisition by one company of the controlling stock interest in 
another constitutes, in effect, the acquisition of the assets of the acquired 
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company subject to its liabilities and the interests of minority stockholders. 

The values of such assets, after deducting the liabilities and minority 

interests, constitute the equity of the parent in the subsidiary and the book 

value of such equity is equal to the par or stated value of the stock(s) 
owned by the acquiring company plus the portion of the surplus(es) of the 
subsidiary applicable thereto. 

The purpose cf a consolidated balance sheet is to reflect the financial 
condition of a parent company and its subsidiaries as if they were a 
single organization. Thus, in such a balance sheet, the parent company’s 
equities in net assets of subsidiaries are substituted for its investment 
therein. This substitution is effected by eliminating from the parent 
company’s investment account an amount equal to the par or stated value 
of the subsidiaries’ stocks owned by the parent and its proportionate share 
of their surpluses at acquisition. Any part of the parent’s investment 
account remaining (representing the excess cost thereof over the equities 
in the net assets represented thereby) may properly be retained among 
the consolidated assets. 

The foregoing consolidation procedure, which, in my opinion, conforms 
to sound and generally accepted accounting practice, has not been followed 
by the subject company. Instead, by eliminating only an amount equal 
to the par or stated value of the subsidiaries’ stocks from the parent 
company’s investment account, consolidated assets and surplus are over- 
stated in an amount equal to the parent’s proportionate share of the sur- 
pluses of the subsidiaries as at the respective dates of the acquisition of 
their stocks. 

The opinion is the third of a series of interpretations on 
accounting principles which the Commission is publishing 
from time to time for the purpose of contributing to the 
development of uniform standards and practice in major 
accounting questions. The two previous opinions were re- 
ferred to in our issues of May 15, page 3253, and April 3, 
page 2226. 

—_——_—_————— 

New York Stock Exchange Revises Requirements for 
Bond Listings—Embodies Additional Protective 
Provisions for Mortgages, Indentures, Deeds of 
Trust and Trustees 

The Committee on Stock List of the New York Stock Ex- 
change has revised its form of “Requirements for Listing 
Applications” to include additional protective provisions for 
mortgages, indentures and deeds of trust and for trustees 
of bond issues, it was announced by the Exchange on 
Sept. 18. The new requirements, the Exchange explained, 
represent a codification of the existing practices of the 
committee, which have developed, particularly in the past 
year, following the studies of a subcommittee appointed in 
May, 1936. The revised form outlines certain protective 
provisions which must be included in mortgages, indentures 
and deeds of trust, in order to comply with the committee’s 
listing requirements. 

The sections of the form which have been revised now 
read as follows: 

MORTGAGES, INDENTURES AND DEEDS OF TRUST 


1. Percentage of Bonds Controlling Trustee 

The committee will object to any provision in an indenture whereby a 
request or demand of the holders of more than 30% in principal amount 
of any series of bonds secured by such indenture is necessary to compel 
the trustee to proceed with the enforcement of any remedy given by the 
indenture upon the occurrence of any event of default. The committee 
will not object to a provision by which the action of the holders of a 
majority in principal amount of such bonds will rescind any minority 
action. 

2. Release of Lien or Satisfaction of Mortgage Upon Deposit of Redemption 
Price with Trustee 

The committee requires that any indenture, mortgage or deed of trust 
which permits the release of liens or collateral, or the satisfaction of a 
mortgage, upon the deposit with the trustee of funds sufficient to redeem 
the security shall contain provisions which clearly establish that such 
funds are to be impressed with a trust for the benefit of the outstanding 
unpaid bonds. 

The committee requires that all funds deposited with the trustee, de- 
positary or paying agent pursuant to the terms of any indenture, mortgage 
or deed of trust, either for the redemption of the security or otherwise, 
shall be segregated and held by the trustee, depositary, or paying agent 
as a separate trust fund for the benefit of holders of unpaid bonds or 
coupons, unless such trustee, depositary or paying agent is a trust company 
or banking institution having substantial capital and surplus funds. 


8. Discharge of Obligation Upon Deposit of Funds with Trustee 

The committee will object to any provision in an indenture, mortgage 
or deed of trust which cperates to discharge the obligation of the issuer 
for the payment of the principal, interest, or redemption price of the 
security upon the deposit with the trustee of funds for such payments 
until at least 10 days after the date when the principal, interest or 
redemption price becomes payable, unless the funds so deposited are 
segregated and held by the trustee (irrespective of whether the truste is a 
trust company or banking institution) as a separate trust fund for the 
benefit of the holders of outstanding unpaid bonds and coupons. 


TRUSTEES FOR BOND ISSUES 

1. A trust company or banking institution having substantial capital 
and surplus funds and adequate experience and facilities for handling 
corporate trust business is required as trustee of mortgages, indentures and 
deeds of trust of bond issue acceptable for listing on the New York Stock 
Exchange. In those jurisdictions where the appointment of an individual 
as trustee is required by law, a qualified trust company or other banking 
institution must be appointed as co-trustee. 

Each mortgage, indenture or deed of trust, under the provisions of 
which different bond issues of the same corporation are issued, should be 
represented by a separate trustee. The Committee on Stock List will not 
accept as trustee: 


(a) An officer or director of the issuing corporation. 
(b) A trust company, banking institution or other corporation in which an officer 
of the issuing corporation is an executive officer. 
(ec) A trust company, banking institution or other corporation which is controlled 
by or which itself controls the issuing corporation. 
No change of trustee for a listed bond issue shall be made without the 


prior approval of the Committee on Stock List. 
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2. At the time that application is made to list a bond or debenture 
issue, the trustee for such issue shall present to the Committee on Stock 
List a certificate indicating: 


(a) That the trustee has accepted the trust. 
(b) That the securities applied for are issued under the terms of the mortgage, 


indenture, or deed of trust. 
(c) That the collateral or other security described in the indenture has been de- 


posited with the trustee. 
(d) The numbers, denominations and principal amount of bonds authenticated. 


(e) The disposition of prior obligations. 

At the time of listing additional amounts of previously listed issues, the 
trustee shal] submit a certificate indicating: 

(a) That the additional amount is issued in conformity with the terms of the 


mortgage, indenture, or deed of trust. 
(b) That the additional collateral or other security has been deposited in ac- 


cordance with the terms of the indenture. 
(c) The principal amount, numbers and denominations authenticated. 
, 


(d) The disposition of prior obligations. 

8. After listing and during the period that the listed bond issue is 
outstanding, the trustee shall notify the Committee on Stock List immedi- 
ately of the occurrence of any of the following events: 


(a) Any change or removal of deposited collateral. 

(b) Declaration by the trustee that the principal amount is due and payable. 
(ec) Issuance or authentication of additional or duplicate bonds. 

(a) Cancellations, retirements or other reductions in amount of bonds outstanding. 


———— 


Decrease of $7,675,196 During August Noted in Volume 
of Outstanding Bankers’ Acceptances—Aug. 31 
Total of $343,881,754 Compares with $351,556,950 
July 3i—Showed Gain of $35,769,613 Over Year Ago 

The volume of outstanding bankers’ acceptances on 
Aug. 31, as reported by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York, totaled $343 881,754, 
a decrease of $7,675,196 from the July 31 figure of $351,- 
556,950. This is the sixth consecutive month in which 
acceptances outstanding were below the previous month. 
However, the volume outstanding at the close of the latest 
month was $35,769,613 above the figure for Aug. 31, 1936, 
of $308,112,141. 

The drop during August this year is attributed to losses 
in credits drawn for imports, domestic shipments and for 
those based on goods stored in or shipped between foreign 
countries. As compared with a year ago (Aug. 31, 1936) 
decreases were shown only in credits created for dollar 
exchange and based on goods stored in or shipped between 
foreign countries. The report for Aug. 31 was issued as 
follows by the New York Federal Reserve Bank: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Aug. 31,1937 | July 31, 1937 | Aug. 31, 1936 

a. DRE, ct ntdnscwcddeneadess $34,242,346 $36,499,151 $29,349,635 
ee |) eee 251,618,375 260,110,533 220,400,272 
Be SINR seca nncasenceus 13,463,670 13,396,406 12,273,427 
OSES co cunécucauascoue 2,924,405 2,166,000 4,156,845 
0 ES eee Sere t 266,591 555,424 226,706 
i $s Sterner sss 1,636,067 1,658,514 947 ,367 
Be PE Mcceccaceogean naive 13,597,583 12,649,569 18,658,654 
3 &§ eee ee 323,679 313,962 473,039 
Ee 2,785,976 2,468,506 2,855,352 
2 DET EMER vtccacascaseuseclh s6cnede 1. eens 2,710 
Fe lane 1,635,264 435,888 691,023 
12. San Francisco.....-.....----- 21,387,798 21,302,997 18,077,111 
Ck ae $343 ,881,754 $351,556,950 $308,112,141 








Decrease for month, $7,675,196. Increase for year, $35,769,613. 
ACCORDING TO NATURE OF CREDIT 




















Aug. 31,1937 | July 31, 1937 | Aug. 31, 1936 
DNs éasetansnaesaubadbaden $133,444,501 $142,787,372 $104,438 ,637 
Dl stitiiceonemanabomnenwan 71,257,827 70,777,197 62,645,714 
Domestic shipments_-_-.......--- 10,124,461 11,381,319 9,763,985 
Domestic warehouse credits - - ._-- 58,038,606 53,805,407 50,183,313 
Dollar exchange- -..-..--------- 1,635,012 1,599,322 1,933,032 
Based on goods stored in or shipped 
between foreign countries - - -_-- 69,381,347 71,206,333 79,147,460 
BILLS HELD BY ACCEPTING BANKS 
Pt Ta nee ikianag boosted dba cbb cra aceteekeceeieeeeeakase $143,318 ,553 
Pe Oe LETTS EEE Me TE oF ae 119,842,259 
WINGS 0s 0dia ania enacted ahah bea eahaiakaieaae $263,160,812 


Decrease for month, $2,284,713. 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
SEPT, 13, 1937 























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate} Selling Rate 
Bs tuneneeses % 716 eee ee 916 
ee 4 a! Seer % 916 
es 4 "16 | ae 5% S16 








The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Aug. 31, 1935: 











1935— 1936— 1937— 
AME, Bi occu $321,807,411] Apr. 30__-.-- $343,694,299| Jan. 30....- $387,227,280 
- 327,834,317 | May 30_.-_-. 330,531,460 | Feb. 27...-.. 401,107,760 
5 362,984,286 | June 30_..-- 316,531,732 | Mar. 31___--. 396,471,668 
Nov. 30..... 387,373,711] July 31_.--. 315,528,440] Apr. 30_.--.- 395,031,279 
Deo. 31..... 396,957,504 | Aug. 31_...- 308,112,141} May 29... 385,795,967 
1936— Sept. 30..... 315,000,590 | June 30_.... 364,203,843 
Jan, 31..-.--. 384,146,875| Oct. 31._--- 330,205,152] July 31..--. 351,556,950 
i ae 376,804,749 | Nov. 30__..- 349,053,490 | Aug. 31_.... 343,881,754 
MBE, Bhcwewn 359,004,507 ‘Dee. 31__.-- 372,816,963 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
— Aug. 31 Is Highest Since December, 


The following announcement showing the total value of 
commercial paper outstanding on Aug. 31 was issued on 
Sept. 14 by the Federal Reserve Bank of New York: 

Reports received by this bank from commercial paper dealers show a 
total of $329 ,000,000 of open market paper outstanding on Aug. 31, 1937. 
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This figure for Aug. 31 compares with $324,700,000 out- 
standing on July 31 and with $205,200,000 at the close of 
August, 1936. It is observed that while the increase for 
August over the previous month is small, the total is now 
highest since December, 1930. 





1937— 1935— | 1936— 
ct $32,000,000 | Nov. 30-..-- $191,300,000' Feb. 20..--- $175,600,000 
. _ 324,700,000 | Oct. 31..---. 198,800,000 | Jan. 31.-.--- 177,721,250 
June 30..... 284,600,006 | Sept. 30. .--- 197,300,000 
May 31..-.-.. 286,906,000 | Aug. 31..-.-. 205,200,000 1935— 
Apr. 30..... 285,000,000] July 31.-..-- 187,600,000 | Dec. 31..--- 171.500,000 
Mar. 31....-. 290,400,000 | June 30.-.-.-- 168,700,000 | Nov, 30.-.--- 178,400,000 
BEM. Seacace 267,600,000 | May 31-.-.--- 184,300,000 | Oct. 31-_-.--- 180,400,000 
Geni ‘Bavagce 243,800,000} Apr. 30.-.-.-- 173,700,000 | Sept. 30. ---- 183,100,000 

1936— Ra Ghwaces 180,200,000 | Aug. 31.---- 176,800,000 
3m0G. Bl sae 215,200,000 

a 


Liquidation of 38 Receiverships of National Banks 
Completed During August 

Announcement of the completion of the liquidation of 38 
receiverships of National banks during August was made 
on Sept. 9 by J. F. T. O’Connor, Comptroller of the Cur- 
rency. This makes a total of 773 receiverships finally closed 
or restored to solvency since the Banking Holiday of March, 
1933. The Comptroller’s announcement added: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 773 receiverships, exclusive of the 42 restored to solvency, 
aggregated $266,115,288, or an average return of 79.42% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
67.06% of their claims Dividends distributed to creditors of all active 
receiverships during the month of August, 1937, amounted to $4,261,613. 

Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933, to Aug 31, 1937, amounted to $873,487 ,834 


The following are the 38 National banks liquidated and 
finally closed or restored to solvency during August: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF AUGUST, 




















1937 
Total Dis-|P.C. Total| Per Cent 
Date |bursements| Disburse-| Dividend 
of Including | ments to | Declared 
Fatlure| Offsets Total to All 

Allowed | Liabilities) Clatmants 

The Springvale Nat.Bk.,Springvale, Me.y/11-6 -33/$2,218,522| 106.38 106.9 

First National Bank & Trust Co., Cam- 

Oo le ae eee 10- 3-33 248,944) 105.88 109.9 
Central City Nat.Bk.,Central City, Neb-y|11- 1-33 234,186] 104.67 107.981 
Webster Nat. Bank, Webster, N. Y_y----|11-15-33 442,105} 105.28 106.8 
Hopedale Nat. Bank, Hopedale, Ill___-_-- 2- 2-32 165,497| 99.57 99.5 
Burgettstown Nat. Bk., Burgettstown, Pa| 5-14-25) 1,384,542) 76.88 75.53 
First National Bank of Commerce, Tarpon 

NR oe 6 ee enti aN, ates 10-26-33 200,297) 85.67 67. 
First National Bank, Fairfax, Okla___.-- 4-12-32 243,019] 82.41 73. 
First National Bank, Hull, lowa_y_-.-.-- 12-20-33 151,417] 92.94 90. 
First National Bank, McCloud, Okla--.-_|11-15-32 77,152] 78.67 69.6 
First National Bank, Pharr, Texas _-- ---- 11-12-31 114,005} 57.24 33. 
Vandeventer Nat. Bank, St. Louis, Mo-_-| 1-11-32) 1,476,832) 96.75 95.75 
First National Bank, Hamilton, Ill_._-.-- 3- 4-32 207,678} 92.55 90.63 
First National Bank, Taylorville, Ill___-- 10-18-29] 1,315,240) 98.48 96.39 
First National Bank, Mechanicville, N. Y.| 7- 9-31 998,967| 74.99 72.66 
First National Bank, Clinton, S. C_.-.-- 1-27-31 314,345} 103.25 105. 
Sedalia National Bank, Sedalia, Mo-_--.-- 2-15-32 523,850} 95.94 93.95 
First National Bank, Worthington, W. Vaj| 3-31-31 153,743) 77.24 71.32 
First National Bank, Littleton, Colo----- 1-12-33 290,350} 80.43 75.61 
First National Bank, Crescent City, Ill_y| 9-27-33 115,621} 87.85 83.7 
First National Bank, Carterville, Ill_.--- 10-10-31 233,313] 66.17 53.15 
First National Bank, Hartwell, Ga___.-- 3- 8-32 172,986| 97.49 95.817 
First National Bank, Marceline, Mo-.---~/|11-13-31 125,703) 45.05 31.57 
First Nat. Bank, San Gabriel, Calif.y_. | 3-27-34 338,883} 94.73 87.9 
First National Bank, Lakeland, Fla___-.-| 5-15-29) 1,280,673] 58.4 36.11 
First National Bank, Holly Grove, Ark_y.| 2-27-34 68,030] 98.28 100. 
First National Bank, HicksviNe, Ohio_y_-_| 9-13-33 261,228] 104.6 112.7 
First National Bank, Holton, Kan-_-__-.--- 5-23-31 282,963) 56.5 37.32 
First National Bank, Lake City, Iowa--_-/|10-22-31 219,972] 64.38 59.585 
City National Bank, Spur, Texas_---_---- 10- 7-30 162,004} 49.86 15.8 
Citizens National Bank, Salmon, Idaho-.-.| 5-25-32 502,167| 92.45 82.54 
First National Bank, Hiawatha, Kan_.--| 1-28-32 248,977| 61.53 51.16 
First National Bank, Cresco, lowa_y. .--|10-30-33 384,393) 106.37 111.4 
First National Bank, Arthur, Ill_y_..--- 12-13-33 250,072) 107.6 109.84 
First National Bank, Fredericktown, Ohio} 12-30-31 177,089} 89.54 83.6 
First National Bank, Crofton, Neb-_-_---- 6- 1-32 120,046} 70.15 34.7 
United States Nat. Bk., LaGrande, Ore_x| 5-23-32 47,995} 95.99 95.99 
Schmelz Nat. Bk., Newport News, Va-_x-|10-27-32 379,850| 94.6 94.6 





x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. y Formerly in con- 
servatorship. 


Reference to the liquidation of National banks completed 
during July was made in our issue of Aug. 14, page 1028. 


- 
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Improved Loan Situation of National Banks Reported 
by Comptroller of Currency O’Connor—Commends 
Work of American Institute of Banking 


In addressing the Washington Chapter of the American 
Institute of Banking, Educational Section of the American 
Bankers Association, J. F. T. O'Connor, Comptroller of the 
Currency, reported on Sept. 8 that the loan situation of the 
country’s National banks in 19837 was more favorable than 
in 1934. The Comptroller also took occasion to commend 
the work of the American Institute of Banking, stating that 
“the success of a bank depends greatly upon competent, 
efficient and industrious officers and employees, and your 
study courses enable young men and women to become more 
proficient in their work and thereby render more valuable 
services to their institutions.” Regarding the loan situa- 
tion, the Comptroller stated: 

In 1934 we made a careful compilation of the classifications of com- 
mercial loans as reported by our National bank examiners in each of 
5,275 National banks with the following results: The total amount of 
loans was $7,740,596,000. The examiners placed 2.88% of these loans in 
the loss column, 4.19% in the doubtful column, and 27.05% in the slow 
column. We have just completed another compilation taken from the most 
recent examination of 5,312 Nationai banks during the present year, with 
the following results: The tptal amount of Joans was $8,426,931,749. 
The examiners placed 0.65% of these loans in the loss column, 1.14% in 
the doubtful column, and 10.68% in the slow column. 
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Further remarks of Comptroller O’Connor were sum- 
marized as follows in a Washington dispatch, Sept. 8, to 
the New York “Times” of Sept. 9: 

Figures for Federal Reserve districts covering the latest examination 
showed loans of $1,954,200,766 by 614 banks in the New York district, 
of which 1.89% were in the loss column, 1.38% doubtful and 11.31% slow. 

Statistics covering net sound capital of National banks and its relation 
to deposits also were given by Mr. O’Connor. In 5,312 National banks, 
he said, sound copital aggregated $3,215,511,548, with total deposits $26,- 
812,527,585, or an average ratio of capital to deposits of 1 to 8.34. For 
the New York Federal Reserve District, the net sound capital of the 614 
banks was $844,285,496, total deposits $6,000,330,039, and the ratio of 
capital to deposits 1 to 7.11. 

— 


New Offering of 273-Day Treasury Bills to Amount of 
$50,000,000, or Thereabouts—To Be Dated Sept. 
22, 1937 

Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, to be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Sept. 20, were invited on Sept. 16, 
by Henry Morgenthau Jr., Secretary of the Treasury. The 
tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Sept. 22, 1937, and 
will mature on June 22, 1938; on the maturity date the face 
amount will be payable without interest. An issue of similar 
securities in amount of $50,025,000 will mature on Sept. 22. 
In a announcement of Sept. 16 Secretary Morgenthau 
stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. : 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 20, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. ‘Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Sept. 22, 1937, provided, however, any qualified depositary will be per- 
mitted to make payment by credit for Treasury bills allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits when so notified by the Federal Reserve Bank of its 
district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
Sena conan 


$12,510,000 .of Government Securities Purchased by 
Treasury During August 


Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of August, 
1937, amounted to $12,510,000, Secretary Morgenthau an- 
nounced Sept. 15. This compares with $4,812,050 of the 
securities purchased during July. 

The following tabulation shows the Treasury’s transactions 
- arene securities, by months, since the beginning of 
1935: 








1935— 1936— 
Se $5,420,800 purchased | May .-....--.---- $15,794,000 purchased 
a 1,390,000 purchased | June_.........-- 30,465,400 purchased 
SES ints anwawe 41,049,000 purchased | July ...-..------ 15,466.700 purchased 
BS <4 he oceans 21,900,C00 sold BE ncsecnada 3,794,850 purchased 
MP ant Secccncckee 23,326,525 purchased | September- ------. 47,438,650 purchased 
Gigs cansanned 8,765,500 purchased | October. .......- 27,021,200 purchased 
[2 ee 33,426,000 purchased | November ------~- 5,912,300 purchased 
SS nse ciacmntad 35,439,000 purchased | December - - - -.-.- 24,174,100 purchased 
September_ .60,085,000 purchased 1937— 
October _ - ..- 17,385,000 purchased | January --.------ 14,363,300 purchased 
November-.-.----.- 18,419,000 sold POREED ncaccass 5,701,800 purchased 
December... .-.-. 5,275,200 purchased | March ---.------- 119,553,000 purchased 

1936— ee 11,856,500 purchased 
CS EEE 18,546,850 purchased | May_.._.--.----- 3,853,550 purchased 
February ....----- 4,500,000 purchased | June__......---- 24,370,400 purchased 
PE ee 32,702,150 purchased | July ._....------ 4,812,050 purchased 
SE 64 ane ccewere 19,025,000 purchased | August_---.-.---. 12,510,000 purchased 

a a 


$176,174,000 Received to Offering of $50,000,000 of 273- 
Day Treasury Bills Dated Sept. 15—$50,010,000 Ac- 
cepted at Average Rate of 0.584% 

Announcement that bids of $176,174,000 had been received 
to the offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills, dated Sept. 15, 1937, and maturing June 15, 
1938, was made on Sept. 13 by Henry Morgenthau Jr., 
Secretary of the Treasury. The tenders were received up to 
2 p. m., Eastern Standard Time, Sept. 13, at the Federal 
Reserve banks and the branches thereof. Of the amount 


received, Secretary Morgenthau said, $50,010,000 were ac- 
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cepted. Previous reference to the offering of Treasury bills 
was made in our issue of Sept. 11, page 1674. 

The following regarding the accepted bids to the offering 
is from Mr. Morgenthau’s announcement of Sept. 13: 


Total applied for, $176,174,000 Total accepted, $50,010,000 


Range: 
High 99 630—Equivalent rate approximately 0.488% 
Low 99 547—Equivalent rate approximately 0.597% 


Average price 99 557—Equivalent rate approximately 0.584% 
(90% of the amount bid for at the low price was accepted ) 
——@——_—_ 


Mints Will Continue to Receive After Dec. 31 Silver 
Mined Prior to That Date—President Roosevelt 
Approves Opinion of Treasury Counsel—Proc- 
lamation Authorzing Purchases Due to Expire at 
Close of Year 

The Treasury Department announced on Sept. 15 that the 
various mints have been instructed to receive, after Dec. 31, 
domestic silver mined prior to midnight on that date, even 
though the Presidential proclamation under which the silver 
purchase program has been carried out expires at the close 
of this year. President Roosevelt, the Treasury made known 
has approved an opinion of the general counsel of the Treas- 
ury Department to this effect. The opinion of the counsel 
was obtained after Secretary of the Treasury Henry Mor- 
genthau Jr. received several inquiries from mining interests 
as to whether silver mined up to Dee. 31, 1937, but which 
could not be delivered by that date, would be purchased by 
the Treasury at the prevailing price of 77.57 cents an ounce. 
The proclamation in question was issued by the President on 
Dee. 21, 1933. 

In commenting on the Treasury’s announcement of 
Sept. 15, Washington advices, that day, to the New York 
“Journal of Commerce” of Sept. 16, noted: 

Today's announcement was taken as notification to all interested in the 
silver situation that with the close of the year the present domestic-mined 
purchase price would be suspended on 1938 production, 

It is likely, also, that the Treasury will suspend purchase of foreign silver, 
it was forecast. However, it was added, Congress will reconvene for the 
next regular session early in January, even if not called into an extra session 
eariier, and there is expected to be plenty of agitation for new legislation. 

Senator Thomas (Dem., Okla.) has been critical of the administration of 
the silver-purchase policy in the past and promises new inflationary legisla- 
tion will be pushed when Congress reconvenes. The Administration twice 
previously changed its domestic purchase price of silver in 1935, when its 
program boosted the world price. The expiration of the London agreement 
under which the United States agreed to absorb domestically-mined silver, 
other countries to take care of their own production, will really have little 
effect upon the situation because, in the United States, it is purely a political 
question. 

No estimate of the value of the silver acquired under the purchase program 
is available. It was learned that the Treasury Department had undertaken 
to prepare a statement concerning silver stocks but discrepancies were found 
when efforts were made to match volume with value. The report will be 
made public shortly, however, it was learned. 


Secretary Morgenthau made public on Sept. 15 the follow- 
ing memorandum addressed to President Roosevelt, and 
which the President approved: 


MEMORANDUM FOR THE PRESIDENT: 


The Silver Proclamation of Dec. 21, 1933, as amended, provides 

This proclamation shall remain in force and effect until the thirty-first day of 
December, 1937, unless repealed or modified by Act of Congress or by subsequent 
proclamation. 

As you know, in the normal course a considerable period of time elapses 
between the date silver is mined and the date when the refining of the silver 
has been completed and the silver is delivered to a Mint. Accordingly, 
a question has arisen as to whether domestic silver mined prior to midnight, 
Dec 31, 1937, may be received by the mints after that date under said 
Proclamation. 

I am advised by the General Counsel of the Treasury that in his opinion 
the mints may continue after Dec 31, 1937, to receive under said Proclama- 
tion, domestic silver mined prior to midnight, Dec. 31, 19437, and otherwise 
complying with the Proclamation. I am in accord with such opinion. 
Accordingly, if you approve, the mints will be instructed that they may 
continue after Dec 31, 1937, to accept under said Proclamation newly- 
mined domestic silver mined prior to midnight of Dec. 31, 1937. 

If you approve of the foregoing, I should appreciate it if you would so 
indicate below. 

H. MORGENTHAU, JR. 
Secretary of the Treasury 

APPROVED: 

FRANKLIN D ROOSEVELT 

The White House, 

Sept. 14, 1937. 

_— 

Final Figures on Treasury’s Sept. 15 Financing— 
$775,643,700 of 314% Notes Converted—$433,507,900 
Exchanged for 114% Notes and $342,135,800 for 
2% Notes 

Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Sept. 14 that reports from the Federal Reserve 
banks indicate that $775,643,700 of the $817,483,500 of 

344% notes of series A-1937, which matured on Sept. 15, 

had been tendered in exchange either for the 15-month 

14% Treasury notes of series E-1938 or the five-year 2% 

Treasury notes of series B-1942, offered last weil in the 

Treasury’s Sept. 15 financing operation. The exchange 

subscriptions for the 14% notes totaled $433,507,900, 

while those for the 2% notes amounted to $342,135,800. 

All of the subscriptions were allotted. The Treasury had 


not offered any of the new notes for cash, limiting the amount 
to be issued to the amount of the 344% notes tendered in 
exchange, 

The 344 % notes not exchanged for the new notes, amount- 
ing to $41,839,800, are being redeemed in cash by the 
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Treasury. The Treasury is also required to pay off in 
cash, with funds from its working balance, seven issues of 
Treasury bills totaling $350,569,000, which matured between 
Sept. 16 and today (Sept. 18), and $168,400,000 of interest 
on the public debt, which fell due Sept. 15. The Treasury’s 
working balance has been reimbursed by Sept. 15 income 
tax collections. 

The Treasury’s Sept. 15 financing was offered on Sept. 7 
and the subscription books were closed Sept. 9. The 
new 14% notes will mature on Dec. 15, 1938, and the 2% 
notes on Sept. 15, 1942; neither issue is subject to call for 
redemption prior to maturity. Reference to the financing 
appeared in these columns of Sept. 11, page 1674. The 
subscrivtiors and allotments to the financing were divided 
among the several Federal Reserve districts and the Treasury 
as follows: 








For 1y% For 2% For 1%% For 2% 
Fed. Reserve Notes, Series Notes, Sertes| Fed. Reserve Notes, Series Notes, Series 
Dts rict E-1938 B-1942 Distria E-1938 B-1942 
ee $19,751,700 $15,699,900] Minneapolis.. $2,904,200 $10,220,400 
New York... 299,901,900 255,410,800; Kansas City. 11.098.700 8,163,900 
Philadelphia . 11,369,900 5,931,100 Dallas_....--. 2,180,100 959,700 
Cleveland_... 11,382,200 15,035,900;San Francisco 8,158,700 613.200 
Richmond... 5,644,300 10.135,800| Treasury -.-. 976,500 :900 
Atlanta... 2,675,000 2,007,800 
Chicago....- 48,763,100 13,002,300 
St. Louis.... 8,701,600 4,251,100' Total...... $433,507,900 $342,135,800 





— 


Treasury to Release $300,000,000 of “Sterilized” Gold 
at Suggestion of Open Market Committee of 
Federal Reserve System—Designed to Ease Credit 
Situation Due to Seasonal Factors—Reserve System 
to Purchase Short-Term Government Obligations 


A temporary reversal of the Treasury’s gold “steriliza- 
tion” policy, and an open market operation whereby the 
Reserve System will purchase short-term government securi- 
ties in sufficient amount to “meet seasonal withdrawals of 
currency from the banks and other seasonal requirements,” 
Was announced on Sept. 12 by the Federal Open Market 
Committee of the Federal Reserve System. At the sugges- 
tion of the committee the Secretary of the Tr: sury has 
agreed to release $300,000,000 from the Treasury's inactive 
gold fund, into which the Treasury, since the start of the 
policy of “sterilizing” gold last December, has accumu'ated 
approximately $1,400,000,000. The committee explained that 
this “action is in conformity with the usual policy of the 
System to facilitate the financing of orderly marketing of 
crops and of autumn trade,” and “together with the recent 
reductions of discount rates at the several Federal Reserve 
banks, it will enable the banks to meet readilv any increased 
seasonal demands for credit and currency and contribute to 
the continuation of easy credit conditions.” 

The committee’s announcement followed a two-day meet- 
ing in Washington, Sept. 11 and 12, at which the business 
and credit situation was reviewed. It is stated that final 
agreement on the committee’s recommendation for the re- 
lease of the “sterilized” gold was reached Sept. 12 in a 
telephone conversation between Marriner S. Eccles, Chair- 
man of the Board of Governors of the Federal Reserve Sys- 
tem, and Secretary of the Treasury Henry Morgenthau Jr., 
who is at his farm in Dutchess County, N. Y. The follow- 
ing is the formal announcement of the Onen Market Com- 
mittee: 

The Federal Open Market Committee met in Washington on Sept. 11 
and 12 and reviewed the business and credit situation. In view of the 
expected seasonal demands on the banks for currency and credit during 
the coming weeks the committee authorized its Executive Committee to 
purchase in the open market from time to time sufficient amounts of 
short-term United States Government obligations to provide funds to meet 
seasonal withdrawals of currency from the banks and other seasonal require- 
ments. Reduction of the additional holdings in the open market portfolio 
is contemplated when the seasonal influences are reversed or other circum- 
stances make their retention unnecessary. 

The purpose of this action is to maintain at member banks an aggregate 
velume of excess reserves adequate for the continuation of the System’s 
policy of monetary ease for the furtherance of economic recovery. 

As a further means of making this policy effective, the Open Market 
Committee recommended that the Board of Governors of the Federal Reserve 
System request the Secretary of the Treasury to release approximately 
$300.000,000 of gold from the Treasury’s inactive account. The Board 
of Governors acted upon this recommendation and the Secretary of the 
Treasury agreed to release at once the desired amount of gold. This wiil 
place an equivalent amount of funds at the disposal of the banks and 
correspondingly increase their available reserves. 

This action is in conformity with the usual policy of the System to 
facilitate the financing of orderly marketing of crops and of autumn trade. 
Together with the recent reductions of discount rates at the several 
Federal Reserve banks, it will enable the banks to meet readily any 
increased seasonal demands for credit and currency and contribute to 
the continuation of easy credit conditions. 


The discount rates of the Federal Reserve banks are now 
1% at the New York institution, the lowest rate ~ ~- central 
bank has maintained at any time, and 144% at the other 
Reserve banks. During the past several weeks reductions 
in the rates of % of 1% were made by all of the banks 
excepting Cleveland, which had had the 14% rate in effect 
since May, 1935. Reference to the changes in the rates was 
made in our issues of Sept. 11, page 1671: Sept. 4, page 1509; 
Aug. 28, page 1343, and Aug. 21, page 1186. 

The Washington correspondent of the New York “Journal 
of Commerce,” Clarence L. Linz, commenting, under date of 
Sept. 12, on the action taken, said, in part: 

It is denied by officials here that thesprogram constitutes in effect a 
repudiation of the policy of the Board which led to the impounding of 
vast sums of the Nation’s idle bank money to prevent credit inflation and 
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unmanageable speculation. The Board declared that notwithstanding the 
large loss of reserves by banks, no appreciable tightness developed in the 
New York money market. 

Loss of Excess Reserves 

The loss of excess reserves from the middle of July to early in August, 
it was related, was largely concentrated in the banks of New York and 
Chicago. 

It could not be learned what consideration may have been given in the 
discussions between the Board and bank members of the Open Market 
Committee in respect of the question of the adequacy of marginai require- 
ments. However, it has been made manifest right along that there is no 
sentiment in Administration circles to liberalize present rules and reference 
is made to the volume of brokers’ loans as indicating that perhaps much 
of the past week’s liquidation was by “cash”? customers. 

In some quarters here it is insisted that the stock market debacle offers 
no Federal problem other than when there is uncertainty it is likely to ex- 
tend to general business, and in that the government is intensely interested. 

Statements have been issued by various government agencies stressing the 
“goodness” of business, presumably to buoy up confidence, and this will 
undoubtedly be accentuated by the current Board action. A further desire, 
of course, is to minimize the necessity and the desire of banks to liquidate 
their holdings of government securities to obtain funds to meet commercial 
and agricultural demands. The intention of the System to engage in an 
open market operation in short-term government paper should give stability, 
it was argued. 


As to the developments following the Treasury Depart- 
ment’s move, the New York “Sun” of Sept. 13 had the fol- 


lowing to say, in part: 

Alarmed at what the Treasury intended as a measure of confidence and 
reassurance, the stock market went into another perpendicular decline 
today, equaling in its severity the disastrous breaks of last Tuesday 
(Sept. 7] and Friday [Sept. 10]. The financial community, and apparently 
a large section of the country as a whole, construed as a confession of 
weakness the decision of the monetary authorities to take $300,000,000 of 
the sterilized gold and place it as the base of the credit structure. 

The little ground gained by the stock market in its early stage was 
attributed to buying orders accumulated over the week-end and not can- 
celed before the implications of the Treasury’s latest move were fully 
appreciated. These early gains made the subsequent decline seem more 
severe than net changes on the day would indicate. 


Aimed to Help Credit 

The avowed purpose of the Treasury’s latest move is to provide ample 
and cheap credit when it is needed to facilitate crop movements. Out of 
its $1,370,000,000 horde of “sterilized” gold, the Treasury will take 
$300,000,000 and inject it into the Federal Reserve System as a basis 
of credit. This step toward easy money conditions follows closely on the 
general downward changes in rediscount rates of the Federal Reserve banks. 

The financial community was inclined to appraise this move as a con- 
fession of weakness in the government’s monetary policy. In as much as 
the plan of inserting this $300,000,000 gold into the credit structure will 
involve the purchase of large volume of government securities for Federal 
Reserve account, the market for Treasury bonds became strong at the start 
and remained so even after the stock market was breaking wide open. 

The new credit policy is so diametrically opposed to the one the Treasury 
was following as recently as last May that many observers have begun to 
wonder whether there is any such thing as a settled and well thought-out 
policy in Washington. Last May the program of doubling reserve require- 
ments in the banks was completed and the avowed purp~se of that move 
was to prevent credit inflation. The injection of sterilized gold into the 
banking structure at this stage is a move in the opposite direction. 


<> 
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Secretary of Treasury Morgenthau to Discuss Monetary 
Agreement with British Treasury Official—Sir 
Frederick Phillips to Confer with Secretary Next 
Week 

Secretary of the Treasury Henry Morgenthau Jr. revealed 
on Sept. 16 that Sir Frederick Phillips, Under-Secretary of 
the British Treasury, is coming to this country at his request. 
Sir Frederick is expected to arrive in Washington over this 
week-end and to confer with Secretary Morgenthau and other 
Treasury officials on Monday (Sept. 20). Secretary Morgen- 
thau indicated that the conversations will be centered on the 
tri-partite monetary agreement. Advices from Washing- 
ton, Sept. 16 (by Clarence L. Linz), to the New York 
“Journal of Commerce” of Sept. 17, said: 

While from the tone of his informal announcement Secretary Morgenthau 
seemed to desire to give the impression that there was no great importance 
to be attached to the forthvoming conference, observers could not overlook 
the fact that it will follow closely arrival here of William W. Butterworth, 
Second Secretary of the American Embassy in London, and that H. Merle 
Cochran, First Secretary of the American Embassy in Paris has been re- 
called to Washington to advise Mr. Morgenthau concerning events 
abroad ° 

Declaring that there was no particular significance to be attached to the 
visits here of the American and British finance experts, Mr. Morgenthau 
said there is no specific objective involyed. 

“It is simply establishing a policy of from time to time having officials of 
the treasuries of the members of the tripartite monetary agreement visit 
Washington in order to have more direct contacts and permit the exchange 
of views as to the working of the agreement. Undoubtedly, officials of the 
United States Treasury will make similar visits abroad. 

“Mr. Butterworth, who has been assigned by the State Department tw 
look after the Treasury's interests in England, just as Mr. Cochran does 
in France, is here. Both visit Washington once or twice a year in order 
to report what is transpiring abroad and take back with them the Treasury's 
viewpvint on various matters.”’ 


a. 
_ 





President Roosevelt Returns to Washington from 
Hyde Park, N. Y. 

President Roosevelt who left Washington for a three 
weeks’ vacation on Aug. 26, following the adjournment of 
Congress, returned to the White House on Sept. 14. During 
his brief vacation the President spent the time at Hyde Park, 
N. Y. and cruising on Long Island Sound. He left Hyde 
Park late Sept. 13 for Washington on a special train. Before 
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leaving Hyde Park he conferred there during the current week 
with Norman H. Davis, Ambassador at Large in Europe, 
James A. Moffett, former Housing Adminstrator and Bernard 
M. Baruch, who recently returned from abroad. On Sept. 11 
it was noted in United Press advices from Hyde Park that 
foreign experts who visited the President during his recent 
stay there included: 

Robert W. Bingham, Ambassador, to England; Franklin Mott Gunther, 
Minister to Rumania; Lincoln MacVeagh, Minister te Greece, and Breckin- 
ridge Long, former Ambassador to Italy. 

_ On Sept. 14 the President held a Cabinet meeting,” and 
issued on that day his announcement, given elsewhere in this 
issue today, prohibiting Government owned ships, from 
transporting to China or Japan arms and ammunitions listed 
in his May 1 proclamation. ; 


<i 
— 





President Roosevelt Commends Work of Mental 
Hygienists in Talk to Graduation of Nurses at 
Hudson River State Hospital 


President Roosevelt, in addressing a group of graduating 
nurses at the Hudson River State Hospital, on Sept. 10, 
declared that the work of mental hygienists is one of the 
most interesting and valuable examples of public service. 
A staff correspondent of the New York “Times,” at Hyde 
Park (N. Y.), reporting this under date of Sept. 10, added: 

Sitting in his open car before a semi-circle of attendants, members of 
the nursing staff and others making up an audience of 500, the President 
talked informally to the three men and nine women nurses of the graduat- 
ing class. 

Mr. Roosevelt admonished the graduates and the staff on their responsi- 
bility to the people of the State. The percentage of patients in the 
public mental hospitals who were sent home cured was rising every year, 
and no more valuable work was being accomplished in medical science 
today. 

It was with some pride that he pointed to the record of his Administra- 
tion as Governor. Going into office he had found the State lacking 5,000 
or 6,000 beds to care properly for the insane, but as a result of the 
building program started during his Administration New York stands 
first among the States in hospitalization of these patients. 

Pays Tribute to Dr. Parsons 

Regret was expressed by the President over the departure of Dr. 
Frederick V. Parsons, head of the State insanity work, from public service, 
and his work praised. 

The New York “Herald Tribune,” in its account from its 
staff correspondent, said, in part: 

The President was welcomed at the athletic field by Dr. Ralph P. Fol- 
som, superintendent of the hospital, and was introduced by Judge Charles 
A. Hopkins, President of the Board of Managers. Judge Hopkins recalled 
that the President’s father had deeded 125 acres of land to the State for 
the hospital in 1867, and that he had served as a member of the board 
from 1872 to 1895, except for one five-year interval. 


The hospital is a few miles north of Poughkeepsie. 
— 


President Roosevelt Calling Attention{ to Annual 
Mobilization for Human Needs Expresses Hope 
it Will Be “A Great Success” 


Directing “the Nation’s attention” to the annual cam- 
paign by communities for the financing by voluntary con- 
tributions of their local welfare organizations, President 
Roosevelt expresses the hope that this year’s Mobilization 
for Human Needs (through which the campaign is con- 
ducted) “will be a great success.” ‘Normal changes in our 
economy,” says the President, “are so marked . . . that we 
need the assistance of all agencies to provide un- 
fortunates with the necessities which are their due.” He 
added that it is the duty of all of us “to be kind and gen- 
erous to the lesser privileged.” The following is the Presi- 
dent’s statement, made public on Sept. 13 by Charles P. 
Taft, Chairman of the members of a National Citizens Com- 
mittee, named to supervise the drive: 

“T am happy to invite the Nation’s attention once more to the annual 
Mobilization for Human Needs in which communities are preparing cam- 
paigns to finance by voluntary contributions their local institutions and 
agencies in the field of human welfare,” the President’s message said. 

“In a world shaken by strife, distrust and bloodshed, our Nation has 
steered a peaceful course; steadily progressing toward the goal of human 
conservation. It has campaigned with great intensity for the peace-time 
betterment of those who have suffered adversity, even destitution, because 
of economic and business upheavals. 

“Private welfare agencies were the pioneers in socia] welfare. Public 
welfare activity became necessary when the burden became too great for 
private agencies to carry it alone. The Federal Government had to assist 
when the load proved more than the private and public agencies could 
care for. 

“Normal changes in our economy are so marked and so rapid that we 
need, even during prosperous times, the assistance of all agencies, public 
and private, to provide large numbers of unfortunates with the necessities 
and opportunities which are their due. It is but the duty of those of us 
who have been the more fortunate to be kind and generous toward the 
lesser privileged. ’ 

“The agencies supported by the Mobilization for Human Needs cover a 
wide range of human endeavor. Through the years these agencies have 
earned the right to public confidence. So, too, has the Mobilization for 
Human Needs. 

“Especially significant is the emphasis these agencies give to the questions 
of health and social adjustment as they affect the younger generation—the 
bcys and girls. In actual dollars the care and education of the youth 
of our country is perhaps our greatest capital investment. And we should 
remember that the boys and girls of today will be the men and women of 
tomorrow. It is they who will decide the all-important question of the 
future of our country. 

“TI hope with all my heart that this year’s Mobilization for Human Needs 
will be a great success.” 
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President Roosevelt Entertains at White House Gover- 


nors of 17 States—Following Conference of 
Governors in Atlantic City—Proposal of Governor 
Lehman for Unification of Taxes Reported Favored 
by President 

President Roosevelt entertained at a White House luncheon 
on Sept. 16, the Governors of 17 States. An invitation to 
them had been extended by the President on Sept. 7, incident 
to the Annual Governors’ Conference, held at Atlantic City 
this week, from Sept. 14 to 16. At the conference the need 
for early action looking toward the coordination of Federal 
State and local tax systems was pointed out on Sept. 14, by 
Governor Lehman of New York, and a resolution (offered 
by Governor Cross of Connecticut), was adopted by the 
‘ Governors on the same day, endorsing Mr. Lehman’s pro- 
posal, and requesting President Roosevelt to take the in- 
itiative in consultation with the Governors. The President 
is indicated as favoring a move toward bringing about a co- 
ordination of State and Federal tax systems to eliminate 
duplication. United Press advices from Washington Sept. 16 

in its report of the conference noted this and said: 

“The President told us that he was always agreeable to discuss problems 
through the conference method,’’ Gov. George C. Peery of Virginia said 
after the luncheon. Except for this commitment Peery added, the discussion 
was “‘entirely social.” 


The Governors attending the White House luncheon in- 
cluded besides Governor Peery, and Governor Lehman, 
Governor Hoffman of New Jersey; Governor MeMullen of 
Delaware; Governor Cross of Connecticut; Governor Johnston 
of South Carolina; Governor Aiken of Vermont; Governor 
Townsend of Indiana; Governor Graves of Alabama; Gover- 
nor Stark of Missouri; Governor Cone of Florida; Governor 
Allred of Texas; Governor Holt of West Virginia; Governor 
Cochrane of Nebraska; Governor Miller of Wyoming, 
Governor Blood of Utah, ‘and Governor Winship of Puerto 


Rico. 
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President Roosevelt Says Nation Has Been Acting and 
Thinking in National Terms for Past Four Years— 
Addresses Exercises Commemorating 75th Anni- 
versary of Battle of Antietam 


During the past four years the nation has been “not only 
acting but also thinking in national terms,’ President 
Roosevelt said yesterday (Sept. 17) in addressing a gathering 
estimated at between 15,000 and 20,000 at the Antietam 
Battlefield, in Maryland, in observance of the 75 anniversary 
of the Civil War battle fought there. Pointing out that the 
effects of the era of reconstruction following the Civil War 
encouraged ‘‘sectionalism’”’ and led to ‘‘misunderstanding,”’ 
and “greatly retarded the unity of the nation,’’ the President 
said that “deeply we appreciate that the distress of difficulty 
of any one part of the Union adversely affects each and every 
other part. We stand ready in all parts to lend a helping 
hand to those Americans who need it most.” 

The President’s address follows: 


The passage of time has a strange effect on all great crises, especially on 
those which have occurred in comparatively recent years. History, in the 
strict interpretation, covers the events of yesterday and of the past week. 
Actually in the minds of almost everyone, we do not class as history those 
things which have come to pass within our own memory or that of our 
parents. 

Young people in their early twenties today have little or no personal 
recollection of the recent World War; but it entered into their childhood 
memories. On the other hand they think of the War with Spain as history. 

In my own case, though I came into the world 17 years after the close of 
the war between the States, the results of that war and of the difficult years 
that followed it do not make me think of it as history. 

And today, 75 years after the critical battle of Antietam, there are still 
many among us who can remember it. It is, therefore, an American battle 
which thousands of Americans, middie-aged and old, can still visualize as 
bearing some relationship to their own lives. 

We know that Antietam was one of the decisive engagements of the Civil 
War because it marked the first effort of the Confederacy to invade the 
North—tactically a drawn battle, but actually a factor of vital importance 
to the final result because it spelled the failure of the attempt. 

Whether we be old or young, it serves us little to discuss again the rights 
and the wrongs of the long four years war between the States. We can 
but wish that the war had never been. We can and we do revere the 
memory of the brave men who fought on both sides—we can and we do 
honor those who fell on this and other fields. 

But we know today that it was best, for the generation of Americans who 
fought the war and for the generations of Americans who have come after 
them, that the conflict did not end in a division of our land into two nations. 
I like to think that it was the will of God that we remain one people. 

Today, old and young alike, are saddened by the knowledge of the bitter 
years that followed the war—years bitter to the South because of economic 
destruction and the denial to its population of the normal rights of free 
Americans—years bitter to the North because victory engendered among 
many the baser passions of revenge and tyranny. 

We must not deny that the effects of the so-called ‘‘era of reconstruction”’ 
made themselves felt in many evil \ways’for half a century. They en- 
couraged sectionalism, they led to misunderstanding and they greatly re- 
tarded the unity of the nation. 

It is too soon to define the history of the present generation; but I venture 
the belief that it was not until the World War of 20 years ago that we acted 
once more as a nation of restored unity. I believe also, that the past four 
years mark the first occasion, certainly since the war between the States, 
and perhaps during the whole 150 years of our Government, that we are 
not only acting but also thinking in national terms. 

Deeply we appreciate that the distress or difficulty of any one part of the 
Union adversely affects each and every other part. We stand ready in all 


parts to lend a helping hand to those Americans who need it most. 

In the presence of the spirits of those who fell on this field—Union soldiers 
and Confederate soldiers—we can believe that they rejoice with us in the 
unity of understanding which is so increasingly ours today. They urge us 
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on in all we do to foster that unity in the spirit of tolerance, of willingness to 

help our neighbor, and of faith in the destiny of the United States. 
Oe 


President Roosevelt and John L. Lewis, Head of CIO 
Confer 


While President Roosevelt and John L. Lewis, Chairman 
for the Committee for Industrial Organization, conferred at 
Washington on Sept. 15, both the White House and Mr. 
Lewis made non-committal statements after the 15-minute 
conference, but (said United Press advices from Washington) 
it was indicated that the differences which developed when 
Mr. Roosevelt wished a “plague on both your houses” dur- 
ing the CIO strike in “‘little steel’” were discussed. In part 
these advices continued: 

Mr. Lewis told newspapermen on leaving the White House that he had 
“nothing to say of news value.’’ Pressed for more information, the labor 
leader said that a ‘‘number of matters of mutual! interest’’ were discussed. 
He refused to say what topics were reviewed or whether any decisions were 
reached. 

White House officials said Mr. Roosevelt’s visit with Mr. Lewis was 
‘“‘very pleasant,”” and added that their discussion “‘covered almost every- 
thing.”” They said the conference had been arranged several days ago. 


The Labor Day address of Mr. Lewis which was assumed 
as directed at the administration because of the strictures 
incident to the steel strike, was referred to in our Sept. 11, 


issue, page 1681. 
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President Roosevelt Hopes International Situation 
Will Quiet Down In Next Few Weeks—Informal 
Talk At Hyde Park, N. Y. to Roosevelt Home Club 


On Sept. 11 President Roosevelt, in an informal talk to 
the Roosevelt Home Club, at Hyde Park, N. Y., expressed 
the hope that the international situation would quiet down 
in the next few weeks, so that he could work only four or 
five hours a day instead of the ‘‘ten and twelve I am putting 
in now.” A staff correspondent at Hyde Park of the New 
York ‘“Times’’, whose account we quote, also reported: 

He the President declared that ‘‘we are doing everything we can in the 
United States—bota the people and the Government of the Urited States— 
to keep us out of war.”’ 

He received a first hand report to-day on European conditions from 
Bernard M. Baruch, just returned from abroad, who when asked about the 
situation there said: 

“Tt is a tinder box. Any thing can happen.” 

The President made his remarks in a talk to the Roosevelt Home Club, 
a group of neighbors and friends formed to assist him in political cam- 
paigns, which gathered on the front lawn of the farm house which Mr. 
Roosevelt owns. 

Introduced as ‘“‘Franklin"’’ by former Judge John E. Mack, who put him 
in nomination at two national conventions, the President devoted unis 
speech largely to the necessity of planning, which he said was necessary 
to keep us out of war. 

Regards Situation as Serious 

“T have only had two or three hours to myself since I first came here, 
largely because of international conditions,’ he said. ‘‘They are not any 
better than they appear to be to those of us who read the newspapers. 
They are pretty serious and I am glad, as Mrs. O'Day said, that we are 
doing everything we can in the United States—both the people aud the 
Government of the United States—to keep us out of war.” 

Mrs. Caroline O'Day, Representative at Large frcem New York, had 
said in a talk earlier that she hoped we would stay out of war. 

At a press conference earlier in the day Mr. Roosevelt said there was 
fear in every nome throughout the world, and rightly so, of the possibility 
of war. In addition there was deep concern on the part of every democratic 
government in the world. 

Mr. Roosevelt added that he could not speak for the governments that 
were not democratic, but could come pretty close to speaking for those 
that were. 

The topic came up when a reporter for a financial news service remarked 
that there seemed to be a “‘jittery’’ psychology in the countr}. Mr. Roose- 
velt broke into the question to say that this was rigatly so, adding that it 
was all vver the world and by no means confined to financial circles, but 
was felt in every home. 

He indicated that tnere was no change in his belief that our nationals 
in China should get out or remain ac their own risk. He refused to answer 
a question as to whether, after ample time had been given Americans there 
to receive his warning and to withdraw, our fleets and military forces would 
be remeved. The question was too suppositious, he said. 

——.@————_. 

President Roosevelt Defers Comment on Reports of 
Alleged Klan Connections of Supreme Court 
Justice Black Until Return of Latter From Abroad 

Newspaper reports of alleged membership in the Ku Klux 
Klan of Hugo L. Black, recently appointed to the United 
States Supreme Court were referred to by President Roose- 

velt on Sept. 14 when at a,press conference in Washington 
he read the following statement: 

“I know only what I have read in the newspapers. I note that the 
stories are running serially, and their publication is not complete. 

“Mr. Justice Black is in Europe. where undubtedly he cannot get 
the full text of these articles. Until such time as he returns, there is no 
further comment to be made.” 


It was observed in a Washington dispatch Sept. 14 to the 
“Times” that the President read the statement for direct 
quotation, an unusual procedure. The nomination of Mr. 
Black to the Supreme Court by President Roosevelt, and 
the confirmation of the appointment by the Senate was 
noted in our issue of Aug. 21, page 1191. 


al 





Resolution Was Placed Before Senate Before Adjourn- 
ment Calling for Study of Need for a Central 
Mortgage Bank 

A resolution that a joint Congressional committee be 
appointed to study the need of establishment of a central 
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mortgage bank was submitted to the Senate in the closing 
days of the session of Congress recently ended by Senators 
Wagner, of New York, and Pepper, of Florida, it was 
pointed out on Sept. 5 by the National Association of Real 
Estate Boards, Chicago. The resolution, which was not 
acted upon, remains on the Senate calendar. ‘‘The Wagner- 
Pepper bill, to establish such a central institution for stabiliza- 
tion of long-term credit, now before the Senate Committee 
on Banking and Currency, is expected to be made an active 
subject of study by the Committee when Congress reas- 
sembles,’”’ the Association said. 
° ea 


Attorney General Cummings Files Brief in United 
States Supreme Court to Aid States in Taxation 
of Contractors Doing Federal Work 

The filing on Sept. 14 by U. S. Attorney General Homer 8. 
Cummings of a brief in the United States Supreme Court 
involving taxes imposed by the States of West Virginia 
and Washington on gross receipts of contractors engaged in 
building dams for the Federal Government was made known 
in press dispatches from Washington. In the advices to 
the New York “Times” it was stated that the purpose of 
the brief is to overrule several former decisions to end tax 
exemption of those doing business with the Federal and 
State Governments. From the account to the “Times” we 
also take the following: 

Would Operate in Reciprocity 

Mr. Cummings said today that if the Supreme Court accepted the Gov- 
ernment’s position “the immediate result will be that private individuals 
selling to or contracting with the Federal Government will be subject to all 
applicable non-discriminatory State taxes.” 

He added that a decision restricting the rule of implied immunity 
would operate reciprocally and allow the Federal Government to tax those 
selling to or contracting with a State. 

“In order to restrict the immunity doctrine to the extent contended 
for by the Government, the Supreme Court must overrule three of its 
prior decisions,” the Cummings brief argues. 

“In each of those decisions there was a strong dissenting opinion. The 
cases are Panhand'e Oil Company v. Knox, which held that State gasoline 
taxes could not be collected constitutionally from dealers selling gasoline 
to the United States Coast Guard; Indian Motorcycle Company v. United 
States, which held that Federal sales taxes could not be collected consti- 
tutionally from dealers selling motorcycles to municipalities for police 
purposes, and Graves v. Texas Company, which held that a State tax on 
the withdrawal of gasoline from storage was unconstitutional where the 
gasoline was withdrawn from storage for sale to the United States. The 
last case was decided only a year ago.” ... 

The cases were argued last Spring before the high court and the court 
set them down for reargument, asking the Attorney General to intervene 
and present the Government’s view on two questions: Whether the State 
tax burdened the Government and whether the United States exercised 
exclusive jurisdiction over the areas bought by the Government for the 
purpose of building the dams. 

This latter was a point made by the contractors, but the Department of 
Justice asserts the Government’s right to refuse to accept exclusive juris- 
diction in such property. 


According to advices from Washington to the New York 
“Herald Tribune” a single brief was filed by the Govern- 
ment in the three cases. From the “Herald Tribune” ad- 
vices we also take the following: 

One of them—Ernest K. James, State Tax Commissioner of the State of 
West Virginia v. Dravo Contracting Company—involves a West Virginia 
tax on gross receipts on the amounts paid by the United States to the 
Dravo Contracting Company for building navigation dams on the Ohio and 
Kanawha Rivers. The other two cases—Silas Mason Company, etc., v. Tax 
Commission of the State of Washington and David H. Ryan v. State of 
Washington—involve a Washington. tax on the privilege of engaging in the 
contracting business, the State of Washington seeking to impose this tax 
on the amounts paid by the United States to the contractors building the 
Grand Coulee Dam on the Columbia River. 

Practice Called Fair 

The brief points out that no express statement is to be found in the 
Constitution to the effect that the States and the Federal Government 
should be exempt from taxation by the other, but recalls such immunity 
has been recognized by judicial decision, on the ground that it is necessary 
to protect the dual system of government. 

Although admitting that a decision restricting the exemption doctrine 
and upholding the State taxes would increase the expenses of the Federal 
Government, the brief states that the United States cannot complain of 
being required to enter the market place on a par with all other purchasers. 

“Increased taxes which would be collected by the United States, if the 
exemption of individuals is restricted would at least partially offset any 
additional cost to the Federal Government; States would benefit from a 
restriction of the immunity to a greater extent than the United States, 
and the additional revenue received by the States should have the natural 
effect of lessening the claims of States for Federal aid,’’ it is argued by 
the Government. 

Any increase in the expenses of the Federal Governm®t by reason of 
State taxes, if the exemption is restricted, may be regarded as proper 
payment to the State for the facilities, such as roads and schools, main- 
tained by the State which assist the Federal Government in building and 
carrying on its projects, the brief contends. 


_— 
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James M. Landis Resigns as Chairman of SEC to Become 
Dean of Harvard Law School — Defends Commis- 
sion’s Policies Against Attack by President Gay of 
New York Stock Exchange 

President Roosevelt on Sept. 14 formally accepted, with 

“real regret,’”’ the resignation of James M. Landis as Chair- 

man of the Securities and Exchange Commission. Mr. 

Landis, who had indicated last June his desire to leave the 


Government service, submitted his resignation to the Presi- 
dentJunder date of Sept. 11. 


He resigned to become Dean 
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of the Harvard Law School. After attending his last Com- 
mission meeting on Sept. 14, Mr. Landis held a special press 
conference at which he defended the SEC against complaints 
that Government regulation of trading through the SEC had 
resulted in thin markets. Mr. Landis’s remarks were taken 
as a reply to those of Charles R. Gay, President of the New 
York Stock Exchange, in his annual report last month, 
wherein he suggested that Government regulation might be 
resulting in the destruction of a broad and liquid market. 
The report of Mr. Gay was referred to in our issue of Aug. 21, 
page 1185. 

A successor to Mr. Landis as Chairman of the SEC has not 
as yet been chosen. Mr. Landis said that George C. Mathews 
will act in the capacity of Chairman. In reporting the re- 
tiring Chairman’s remarks at his press conference Sept. 14, 
a Washington account, that day, to the New York “Journal 
of Commerce” of Sept. 15, said in part: 


. At a special press conference Mr. Landis indicated clearly his position to 
e that: 

1. The present market, although ‘‘thin’’ in relation to the number of 
transactions made daily is not a market that should create any particular 
concern. 

2. Tast and future aims of the commission is to eliminate excessive short 
term speculation because it is not in the public interest. 

3. The ‘‘cushion”’ for the market is not provided by those who have short 
term positions, but rather by small buyers and sellers who constitute ‘‘the 
back-bone cf the country.” ‘ 

4. There should be an extension of Federal control to cover reorganiza- 
tions and investment trusts and that the Government cannot adopt a 
laissez-faire attitude toward corporations because of their importance to 
the public. 


Washington advices, Sept. 14, special to the New York 
Pe cool of Sept. 15, summarized Mr. Landis’ remarks as 
ollows: 


As to the work of the commission, Mr. Landis said that very substantial 
progress had been made and that personally he hoped its duties would be 
increased by the adoption of legislation in the next Congress dealing with 
other subjects such as reorganizations and the investment trusts. 

Mr. Landis said that the best reply to Mr. Gay and other critics of the 
commission was to be found in the report that the Securities Exchange 
Commission sent to Congress in the Summer of 1936 on the advisability 
and feasibility of the segregation cf the broker-dealer function. 

“IT am,” he said, ‘‘enunciating ideas there expressed, and which are 
borne out more and more by the facts brought cut by investigation.” 

He Replies on “Activily” 

The position taken by one source from which complaints emanate, Mr. 
Landis said, was that the desirable type of market was a market in which 
there was as much buying and selling as possible, no matter what the motive, 
so long as there was no fraud and deceit or manipulation. 

“Under that philosophy,’’ he added. ‘‘the market of 1929 was justifiable, 
except for the pool operations, and the Florida boom was justifiable. That 
philosophy was rejected when Congress adopted the Securities Exchange 
Act.” . 

The position of the commission, Mr. Landis said, was that there were 
speculative activities, not strictly manipulative, but which were against the 
public interest. That posivion, he said, was taken not on the grcund that 
it does not create buying power, but that type of speculative activity 
makes the market less stable than it ought to be. 

An excessive number of long or short positions ready to be liquidated 
at any time, Mr. Landis asserted, made for an unstable market and against 
that type of trading, the commission had taken its position. As illustrating 
his argument outside the security markets, he said that *‘a real estate market 
built on speculation was a market built on sand’’, and ‘‘a very dangerous 
thing.’’ Any cushion to be found in this type of speculative activity, Mr. 
Landis said. may make for either a rise or fallin the market. . . . 

Looking back to 1933, Mr. Landis said conditions were very blue. The 
first cry to have something done, he said, did not come from those sources 
which he termed ‘‘the hackbone of the country,’ and they were not fearful 
ofa revolution. After all, he said, the triumph of the administration was 
built on the country west of the Hudson River, while the panicky feeling 
was in the congested financial centers. 

“Why this cry of thinness of the market*” said Mr. Landis. ‘Does 
the thinness of the market make for more erratic movements* One thing 
we have learned is that the short-term specualtive interest is not one that 
acts as a cushion when other factors make for a decline or rise. One of the 
things we do know is that last week the cushion came trom elsewhere.” 

Asked if his remarks could be interpreted as an answer to Mr. Gay 
of the Stock Exchange, Mr. Landis said that he was dealing with his thoughts 
but not his words. 

Sees More Stable Market 


Mr. Landis insisted that the thinness of the market could not be measured 
merely by buying power. If there was eliminated. he said, more of the 
cases for liquidation than there was for buying power. then he felt there was 
again. He felt that the present market was tar more stable than a market 
with larger speculative positions. 

He was not arguing, Mr. Landis said, for the complete elimination of the 
speculative operator but that he should not be dominant in the market. 

Mr. Landis would not discuss in detail margin requirements, which, 
he said, were under the jurisdiction of the Federal Reserve Board. As 
to the necessity for the liquidation of collateral for bank loans, he said that 
there might be a situacion where there would be too much in bank loans 
outstanding against collateral, but that the higher margin requirements 
relieved that situation. 

He reiterated that where special commitments were eliminated, there 
was also eliminated the need for the buying power to liquidate them. 


The following is the text of the correspondence bearing on 
the resignation exchanged by Mr. Landis and President 
Roosevelt: 


Dear Mr. President— Sept. 11, 1937 

I must at this time tender to you my resignation as a member of the 
SEC, for within a few days I shall have to assume my new duties at the 
Harvard Law School. 

It has been a rare privilege to have served my country and your Ad- 
ministration. I could not have wished for a richer experience nor a happier 
association, for there is no satisfaction so fine as work under conditions that 
make possible achievement and under leadership that inspires. 

To me, as to thousands of others, these years have brought direction that 
will channel the course of all further effort. For as great as the things that 
have been done are the symbols that you have given men to live by. 
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I can but poorly speak my gratitude for the opportunity you have ac- 
corded me and for the unfailing consideration you have always exhibited 
to our problems. And that is as it should be, for our commission and our 
work sprang from your mind, your utterances, your ideals. To them I 
wish once more to repledge my loyalty and my devution. 

Respectifully yours, 
J. M. LANDIS. 
Sept. 14, 1937 
Dear Jim: 

It is with real regret that I accept your resignation as a member of the 
SEC. But I do not feel that I can ask you to postpone any longer the out-~ 
standing «pportunity for service as dean of the Harvard Law School which 
has been tendered to you. 

As a collaborator with Congressional committees in the drafting of the 
Securities Act ef 1933, as a member of the Federal Trade Commission 
charged with the enforcement of that Act, as one of the original members 
of the SEC and as its second Chairman, you have contributed mightily to 
a pioneer effort of modern democracy. You have been a leader in a field of 
financia] regulation where most of the supposed experts were sure that 
government could not intelligently intervene for the protection of the 
public. And the success in which you have played so large a part is im- 
portant not only for its immediate accomplishments but as an encouragement 
toward protection given by Government to the masses of the people who can 
get it no other way. 

You have brought the invaluable perspective of the scholar to the councils 
of those who have to make decisions in the administration of great affairs— 
and you leave behind you greater respect and appreciation for the scholar 
in Government. 

My regret at your leaving is tempered by the hope that in your new 
position you may be a conduit for bringing to the world of scholarship a 
fuller appreciation of the problems of those you leave on the firing line. 

Faithfully yours, 
FRANKLIN D. ROOSEVELT 
—<_>—__—_ 


President Gay of New York Stock Exchange in Answer 
to J. M. Landis of SEC Expresses Hope for Impartial 
Appraisal of Stock Exchange Restrictions 


Commenting on an interview given to the press by James 
M. Landis on Sept. 15, Charles R. Gay, President of the 
New York Stock Exchange expressed the hope “that we may 
take stock impartially of the restrictions which have been 
laid upon exchanges . . that we may assess the re- 
sulting gains and losses from the viewpoint of the public 
welfare.” Mr. Landis, in retiring on Sept. 15 as Chairman 
of the Securities and Exchange Commission defended the 
policies of the Commission, which Mr. Gay had criticized in 
his recent annual report, to which reference was made in 
these columns Aug. 21, page 1185. The remarks of Mr. 
Landis are referred to elsewhere in this issue. Mr. Gay, 
in his comments on Mr. Landis’ statement, had the following 
to say on Sept. 15: 

There is one point upon which there should be no disagreement and that 
is that a securities market should be provfded which best serves the public 
interest. There should be no disagreement, furthermore, on one other 
point and that is that the best method of determining the kind of market 
which is mest desirable, from the viewpoint of the public, is through a care- 
ful dispassionate and realistic consideration of all relevant facts. 

To that end it seems appropriate to repeat the suggestion made in my 
report that ell persons in Government and without now reappraise existing 
market conditions to determine the degree to which the public welfare is 
being served. 

It is my hupe that we may take stock impartially of the restrictions which 
have been laid upon exchanges and upon the millions of individuais who buy 
and sell securities that we may assess the resulting gains and losses from the 
viewpoint of the public welfare. 

I pvinted out recently in my annual report that I was “fearful that, in 
an effort to cure what might be termed sporadic evils, undue restraints are 
being placed on normal, proper action, thus creating abnormal market con- 
ditions.’"’ 1 can only repeat what I said in that report: ; 

“That good has resulted from Government supervision and regulation is granted. 
However, the time is here when we should assess losses against gains. If the result 
indicates that a broad and liquid National market is being impaired so that it does 
not function freely, it follows, of course, that it may cease to function in time of 
stress. Then, indeed, the public interest is being harmed. 

“This is not said in a fault-finding spirit. We of the New York Stock Exchange 
are in sympathy with the endeavor to promote the public w2'fare » t ose who are 
charged with the administration of the Act of 1934. Wesee, however, grave danger 
if regulation is carried to the point where the essential public service rendered by a 
broad, liquid market is destroyed.” 

With al! deferenve to Mr. Landis, for whom I have the highest respect, 
I see no reason to change my views. 


a 


Dr. Nicholas Murray Butler Discussing Labor Problem 
Declares There Must Be Legislation to Protect 
Public from Economic War Brought by Reaction- 
aries—Sees British Trades Union Act Pointing 
Way—Viewing Division Between Political Parties 
Would Describe One “Constitutional Liberal” and 
the Other “‘Reactionary Radical’’ 


Under the caption, “The Background of the Labor Prob- 
lem,” Dr. Nicholas Murray Butler, President of Columbia 
University, addressed the Parrish Art Museum at South- 
ampton, L. I., on Sept. 5, at which time, in pointing to the 
“new and menacing importance” which trade disputes have 
assumed during the year, he said: 

It is high time that American public opinion rose to the height of its 
responsibility for bringing into existence such policies as will protect the 
interests of the public and the principles of our government from the 
devastating effects of that form of economic war which has come to be 
the very ordinary and usual accompaniment of trade disputes. This 
matter cannot be permitted to drift indefinitely without very grave 
consequences. It is of highest importance that these problems be not 
looked upon solely in their superficial aspect or from the viewpoint of 
those immediately concerned and the pressure groups which they organize, 
but that the forces and aims which underlie and shape them be brought 
to light and interpreted. 


Dr. Butler declared that “at the present time it would 
seem to be quite obvious that public opinion will not counte- 
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nance what are called sit-down strikes, or sympathetic 
strikes in industries other than that directly affected by a 
dispute between employer and employee, or strikes in breach 
of an existing agreement as to collective b. rgaining or labor 
relations, or strikes called without a vote by secret ballot 
of the members of the organization immediately concerned, 
or strikes designed or calculated to coerce the government, 
whether local, State or national, either directly or by inflict- 
ing hardship and damage upon the citizens of any com- 
munity. He added: 

All these acts should be made, and in my judgment can now be made, 
illegal and the law against them enforced, because it will be upheld by 
public opinion. At the same time, any law of this kind must be 60 care- 
fully drafted that it will in no wise limit the freedom of the individual 
worker or of the group to which he may belog in endeavoring within the 
limits of the law to improve the conditions under which he works, whether 
physical or monetary. 

When so much shall have been done, it will still be necessary to make 
certain that the labor organizations themselves can be held responsible for 
their acts. The shortest and quickest way in which to accomplish this is 
to provide that these labor organizations shall be incorporated and required 
to make reports at stated intervals of their financial operations. It is 
quite impossible to avoid establishing these policies if we really propose 
to bring order out of the existing chaos and to develop a situation in 
which the condition of the wage-worker may be steadily and satisfactorily 
improved. 

It must be repeated again and again that the strike is a form of war 
and there is as much reason to find ways and means of preventing it as to 
find ways and means to prevent military war between nations. ‘ 

Just now there are strongly supported efforts to introduce a new and 
difficult element into the labor problem through the enactment of legisla- 
tion, nation-wide in its application, giving authority to an official public 
agency to regulate wages and the hours of labor. It is hard to under- 
stand how any proposal of this kind, however well meant or however 
carefully drafted, can fail to make new and possibly dangerous trouble. 
In a territory which stretches from the Atlantic to the Pacific and from 
Canada to the Gulf of Mexico, conditions of population, of climate, of soil 
and of livelihood are so widely different that it is almost impossible to 
conceive of a nation-wide regimentation of any form of industry which 
would not raise many more problems than it could possibly solve. Any 
attempt at legislation of this kind throws away one of the greatest advan- 
tages of the Federal form of government, which is that local governmental 
authority, that of the constituent States, can be called upon to deal with 
questions of this kind in a spirit of neighborly understanding of what 
those conditions are, without attempting to put them all] into a strait- 
jacket that must be worn alike by the citizens of Massachusetts and of 
Arizona, of Pennsylvania and of Montana, of Michigan and of Florida. 
Nothing will cause the Federal form of government to crack and break 
more certainly or more quickly than any attempt at a form of nation-wide 
regimentation of any personal or group activity which forms part of the 
life of the people. One would have thought that the history of the 
Eighteenth Amendment should have taught its lesson, but apparently it 
has not done so. Surely the sound and American way in which to solve 
this problem is to proceed to secure State legislation which shall be as 
uniform as conditions demand and permit, and then to supplement this 
State legislation by that amount of Federal control which may be necessary 
to make the plan work as every right-minded man would desire. 

Plainly, we come back again and again to the fundamental struggle 
between ordered liberty and regimentation, between economic peace and 
constant resort to economic war. One of the curious anomalies is that 
the most vigorous and persistent advocates and supporters of strikes in all 
their aspects, however disastrous, are those reactionary radicals who 60 
ardently profess their love of peace and their hatred of war of any kind 
between nations for any purpose. In other words, these reactionary radi- 
cals are opposed to all war except that which they themselves desire to 
make. Whether this be looked upon as tragic: or as comic is a matter of 
taste, but it is a fact of common knowledge and of constant demonstration. 

The conclusions are plain. They are, first, that there must quickly be 
legislation, both State and Federal, which shall protect the public from 
that economic war, particularly when organized and brought about by 
leaders of labor organizations who are in all essentials racketeers. The 
British Trade Disputes and Trade Unions Act points the way. When 60 
much shall have been done, it remains then, by formal action, both State 
and Federal, to make the members of labor organizations fully responsible 
as American citizens for their acts either as individuals or as members of a 
corporation. The absence of this legal liability, although any advance 
toward it has been strongly opposed by labor leaders, is really a distinct 
damage to the interests of the wage-workers. Mr. Justice Brandeis, more 
than 30 years ago and long before his appointment to be a Justice of the 
Supreme Court of the United States, used these highly significant words: 

This practical immunity of the unions from legal liability is deemed by many labor 
leaders a great advantage. To me it appears to be just the reverse. It tends to 
make officers and members reckless and lawless, and thereby to alienate public 
sympathy and bring failure upon their efforts. It creates on the part of the em- 
ployers, also, a bitter antagonism, not so much on account of lawless Acts as from 


a deep-rooted sense of injustice, arising from the feeling that while the employer 
is subject to law, the union holds a position of legal irresponsibility, 


Dr. Butler noted that “the industrial problem in all its 
aspects has become world-wide,” and he asserted that “this 
is why the industrial problem lies at the root of every prac- 
tical movement to restore and to maintain world prosperity, 
as well as to establish and to maintain international peace.” 
He went on to say that “it is becoming obvious that in the 
United States this industrial problem is to fashion and to 
control the political differences and policies of the years 
immediately before us.” Continuing, he said, in part: 

The existing political parties, Republican and Democrat, came into 
existence in their present form immediately following the Civil War. 
For a number of years past it has been increasingly plain that these 
parties no longer represent, save in name, the same underlying diffet2nces 
of political thought and purpose as was originally the case. The two 
party names have great sentimental appeal and many proud memories, 
but they are no longer really significant in the way that they once were. 
At the present time, both of the historic American parties are completely 
wrecked by reason of the fact that the commanding industrial problem 
cannot be fitted into either of their traditional programs and, as a matter 
of fact, it divides their membership from top to bottom. The time has 
therefore come when, if the economic life of the people is to be dealt with 
constructively and intelligently by government, then the party division 
of the immediate future must represent different and opposing ways of 
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developing the Nation’s economic resourees and of preventing economic 
strife, whether between employers and employed, or between industrialists 
and agriculturists, or between our own people and those of any other 
nation. 

With this in mind, the line of division between the political parties is 
clearly indicated. The one party, which might properly be called Constitu- 
tional Liberal, would aim to deal with economic questions and to solve 
economic problems as they arise in a spirit of liberal, forward-facing and 
constructive statesmanship, but within the limits of the principles under- 
lying the Constitution of the United States and its classic Bill of Rights. 
That Constitution remains open to amendment by the people themselves 
should it prove at any time to be not sufficiently elastic in its interpreta- 
tion to meet the really important needs of the moment. 

The opposition party, which would probably wish to be called Pro- 
gressive, should properly be designated as Reactionary Radical, since it 
would, on the other hand, proceed to deal with the economic questions of 
the time without any restriction whatever arising from the American form 
of government. This Radical party, whatever its name, would be reac- 
tionary in fact because its aim would be to pull up by the roots every- 
thing that exists, to destroy the gains of centuries of economic, social and 
political development, and to insist upon regimentation by government 
as a substitute for ordered and constructive liberty. The spokesmen of 
this Radical party would in words attack Fascism, but in fact they would 
exceed Fascism in their zeal for control of individual difference and 
achievement of any kind. 

Were the American people to organize themselves into two such parties, 
the air would be quickly cleared of many misconceptions and the public 
would soon come to understand the fundamental differences of thought and 
of policy that were involved in the party contest. As party names and 
party divisions now exist, this is not the case, and that of itself is a very 
serious matter. In a democracy there is no place for a Labor party any 
more than for a Banker’s party or a Farmer’s Party or a School Teacher’s 
party or a party bearing the name and trying to serve the interests of 
any other special economic or social group. Democracy implies equality 
of opportunity, and democratic government can only be carried on in 
accordance with definite underlying principles of thought and action and 
not with a view to the domination or advantage of any group or class 
in the population. 

The sooner this party reorganization comes and the sooner the American 
people align themselves on the basis of fundamental principles which apply 
to present day conditions, the sooner shall we increase the effectiveness 
of our government in all its parts and the more adequately serve the 
interests of the entire people. 


In another part of his address Dr. Butler took occasion 
to state that “the present day popular use of capitalism as 
a term of contempt and derision is absolutely without his- 
toric or economic justification.” He further said: 

This term was seized upon by the enemies of social, economic and politi- 
cal liberty because of its presumed unpopularity, and it has been used 
with increasing violence and vehemence as a weapon of attack against 
liberty for a full generation. It is the favorite weapon of the Com- 
munists and radical Socialists and should be recognized as such. While 
they profess to be fighting capital, what they are really fighting is that 
which makes capital possible, namely, liberty, whether social, economic 
or political. 


Elsewhere in his speech Dr. Butler made the following 
comments: 

It is unfortunately the obvious fact that wage-workers in this country 
are quite innocently being exploited on a large scale by those whom we 
have come to describe as racketeers. Nothing is doing so great damage 
to the interests of the wage-worker as this exploitation. His sympathies, 
his emotions and his fears are played upon. He is compelled to take action 
in which he does not believe and to make payments which he does not 
desire to make, under the threat of denunciation or persecution for dis- 
loyalty to his fellow wage-workers. Not only hundreds but thousands of 
wage-workers who have had no desire whatever to lay down their tools 
have been compelled by their so-called leaders to engage in strikes under 
the guise of promoting the interests of wage-workers, while all that was 
really at stake was the glorification of these unworthy leaders and the 
satisfaction of their thirst for power. . . . 

Within the limits of practical possibility, the shortening of the hours 
of labor, the increase of monetary wages and salaries and the provision 
for security in case of illness or dependent old age, are highly desirable, 
indeed necessary, as much in the interest of the general public as in that 
of the wage-workers themselves who are to be directly affected. The 
practical problem is how to bring about these desirable results without 
permitting economic war at the cost of the general public or the exploita- 
tion of the organized wage-workers by those who profess to be their repre- 
sentatives and leaders. The development of collective bargaining is sound 
and its results admirable if it is participated in by those and only those— 
or their chosen representatives—who are affected by its results. No 
wage-worker should be compelled to join in collective bargaining if he does 
not wish to do so, nor should he be allowed to suffer at the hands either 
of his fellow workers or of his employers because he prefers to hold 
himself aloof from any compulsory organization. That is why the s6o- 
called closed shop is not only undesirable, but highly inconsistent with 
any doctrine of personal or economic liberty. 


a eae 


Charles G. Dawes Looks for Continuance of Satis- 
factory Business Conditions 

Despite the recent recession in prices, continuance of 
satisfactory general business conditions is looked for by 
Charles G. Dawes, Chairman of the City National Bank & 
Trust Co. of Chicago, and former Vice-President of the 
United States. It is pointed out that earlier this year in a 
book entitled, ‘‘How Long Prosperity ?’’, General Dawes 
predicted that the current wave of good business would last 
into 1939, that a stock market collapse will occur in late 
1938 or in 1939 and that thereafter there will be a minor 
recession in business lasting one or two years. _ 

Regarding his present predictions (made publie Sept. 8) 


he is quoted ag follows: 
“T see a continuance of good trade this year and next,’’ he said when 
questioned about the prospect of business this fall in the light of the declining 


stock prices. 
“T see no indications in business of a lack of confidence and expect to 


see business conditions continue satisfactory,” he said. 
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“As to the lack of buying power in the stock market, such setbacks 
on speculative markets in times of prosperity are to be expected. For 
instance, during the years 1899, 1900 and 1901 there was a stock market 
depression starting in October, 1899, which continued for a long time, 
while general business conditions remained satisfactory.” 


In advices from its Chicago bureau the 
Journal”’ said: 

In making his earlier forecast of prosperity lasting into 1939, General 
Dawes had specifically conditioned his predictions upon there not being 
wars or inflation of the currency. When discussing the business situation 
yesterday, General Dawes did not make any predictions on whether there 
might be a general war in the near future, although the tenor of his con- 
versation indicated that he did not consider a European war imminent. 


——— 


Favorable Factors Outweigh Unfavorable Factors :Ac- 
cording to Roger W. Babson in Study of Next Year 
or Two—Improved Business Looked for in Fall— 
Controlling Crops, Managing Money, &c., Root of 
Our Economic Troubles 


Presenting a survey of “Cross-currents of Today,” Roger 
W. Babson, in addressing the Boston Chamber of Commerce 
on Sept. 14, stated that a “careful study” of the same “shows 
that for the next year or two at least the favorable factors 
far outweigh the unfavorable factors.” He states that “gen- 
eral business is bound to be better this fall that last fall,” 
and adds: 

With our tremendous crops, nothing can stop it. 
and stockholders will all have more money to spend. 
boom, but I do promise business improvement. 

When the Federal Reserve Board and other Administration agencies give 
business a crack, as they did this spring, they really prolong the current 
period of prosperity. You can retard the flow of water by a dam, but 
this does not destroy the water! The same principle applies to prosperity. 


Mr. Babson views high-grade bonds as “having seen their 
peak.” “We are in a gradually declining bond market,” he 
says, and he contends that “in order for new issues to hold 
up in price they must be convertible, or non-callable, or 
non-taxable.” He declares himself as “still bullish for the 
next few months” as to stocks. As to inflation, Mr. Babson 
has the following to say: 

Certainly a talk on the business outlook would be incomplete without 
a reference to inflation. Notwithstanding the violent denials at Wash- 
ington, inflation is steadily creeping upon us. To a large extent its 
harmful effects have been thus far offset by labor-saving machinery and 
by the speeding up of production. This, however, has retarded employ- 
ment. Therefore, inflation is largely responsible for our unemployment 
situation today. 

What of the future? No one knows. 
four that we are headed toward a 20c. dollar. How else will our huge 
personal corporation and public debts be paid? Inflation or repudiation 
seems very possible. Remember that the total world income will not pay 
2% on the total capital invested. 


In conclusion he said: 

Of course, I fear that some time a day of reckoning is coming. Con- 
trolling crops, managing money, legislating wages, hours or prices, or 
giving relief will not eliminate selfishness, the root of our economic and 
social troubles. Some year the instalment debts of Main Street and the 
Federal debts of Pennymann Avenue will become due when there will be 
no money to pay them. The vicious new tax on undistributed earnings, 
if continued, can make the next depression worse than the last. But that 
is in the future. 


“Wall Street 


Farmers, wage-workers 
I am forecasting no 


I say that the chances are six to 
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Establishment of Far Eastern Branch of Federal 
Reserve Bank of San Francisco Advocated by 
Dr. Parker B. Willis—Son of Late H. Parker Willis 
Makes Proposal with View to Developing Foreign 
Trade 

Establishment of a Far Eastern branch of the Federal 
Reserve Bank of San Francisco to aid America’s foreign 
trade is advocated by Dr. Parker B. Willis, Professor of 
Economics in the University of Vermont, in a study pub- 
lished by the “Columbia University Press.” A branch in 
Hawaii is also suggested by Dr. Willis, who points out 
that foreign trade has reached a point at which further 
development will not take place unless there is interna- 
tional development of capital. Dr. Willis, who is a son of 
the late H. Parker Willis, authority on banking, states 
that “consideration of a branch in the Far East has never 
been contemplated ;” he contends, however, that there is 
“logical basis for one, and,” he says, “the future of foreign 
trade relatively will depend upon the activity of the San 
Francisco Reserve Bank and the member banks of the 
Pacific Coast in this direction.” Dr. Willis declares that 
“ultimately America’s position in foreign trade must be 
secured through adequate banking facilities abroad.” Only 
one bank in the Pacific States, the Bank of America, has 
so far participated in the movement to establish branches 
abroad, the study shows. “The others have held back, 
largely because of the risk involved and the fact that the 
rapid economic development in the region has continuously 
used their funds.” It is further stated: 

Most Pacific Coast bankers have preferred to use native banks in 
handling most of their foreign transactions. It is thought that better 
service at less cost is secured through these channels. The native banks 
are credited with having a better understanding of the business methods 
and habits of their own nationals. 

They are better able to obtain credit information on the business houses 
in their own country, and this can be passed on to the correspondent of 
the American bank without arousing the antagonism which might develop 
if the native business house were subject to a credit investigation by a 
representative of an American branch bank. 
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Other bankers have favored the development of foreign branches, realiz- 
ing that if the initial costs could be overcome definite advantages would 
result. The branch would be more effective in developing and maintaining 
foreign trade, and American business would be furnished with the same 
kind of service to which they are accustomed at home. 

With a revival and extension of foreign trade, the Pacific Coast banks 
will be able to secure a larger share of foreign trade only through an 
active campaign for branches abroad. This program was indorsed in 1926 
by Pacific Coast bankers at the Foreign Trade Convention. 

It is necessary to emphasize the fact, both at home and abroad, that 
the Pacific Coast banks are sufficiently capitalized and otherwise well 
equipped to care for foreign trade in all phases. Further industrial devel- 
opment of the Pacific Coast will naturally increase the volume of the 
exports and the foreign trade financed locally. Foreign branch develop- 
ment would, however, supplement this. 


The location of a currency depot or branch of the Federal 
Reserve Bank of San Francisco at Hawaii is desirable, 
according to Dr. Willis. “The trade between Hawaii and 
the Pacific Coast is forced to carry the cost of exchange, 
as there are continuous shipments of notes between the two 
banks in Hawaii and their correspondents in San ‘Fran- 
cisco,” it is explained. It is likewise observed: 

Action on the part of the Federal Reserve Bank of San Francisco would 
be for the establishment of an agency. However, it has not moved in this 
direction, because of the possibility that protest would be raised on the 
part of those correspondent banks which would be deprived of their income 
in the form of exchange charges. 

Existing law also affords an obstacle, because an agency similar to the 
one in Cuba would require an amendment to the Federal Reserve Act. 
The Hawaiian Islands are an insular possession, not a foreign country. 
Consequently, a branch only is permitted, and it is not felt that the 
service rendered would offset the cost of branch operation. 

The volume of business in Hawaii is not sufficiently large to promote 
extensive discounting or rediscounting. Establishment of an agency, how- 
ever, to handle currency and even out and adjust the supply, would 
definitely make for a better arrangement in the long run. It would 
eliminate entirely shipments of currency to the mainland. 
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Undistributed Profits Tax Declared Destructive and 
Unnecessary by W. Mont Ferry at Annual Metal 
Mining Convention at Salt Lake City—Wagner 
Labor Relations Act Discussed 

The Federal undistributed profits tax, in its application 
to the mining industry, was declared to be “discouraging, 
destructive and unnecessary” by W. Mont Ferry, in address- 
ing on Sept. 10 the annual Metal Mining Convention and 
Exposition of the Western Division of the American Mining 
Congress, at Salt Lake City, Utah. Mr. Ferry, who is Vice- 
President and Managing Director of the Silver King Coali- 
tion Mines Co., in his criticisms of the tax said: 

Surplus earnings must be conserved to meet adverse economic conditions. 
The chaos from which it is said we are now emerging furnishes a striking 
example of how metal miners use their reserves to maintain employment 
when men were desperately but vainly seeking some work which would 
furnish food for their families. These reserves kept many payrolls alive 
when production was a losing game. The non-ferrous metal mining indus- 
try as a whole reduced surplus more than 50%. Individual mines com- 
pletely exhausted money reserves and actually depleted capital in order 
to keep men at work. Under this undistributed profits tax law these 
emergency reserves cannot be restored except by the payment of a heavy 
tax—a penalty, if you please, for providing funds to meet the necessity 
oi our workers. New mining ventures—the development of new mineral 
area—are heavily handicapped by this law. Thus the perpetuation of the 
industry is threatened by this unnecessary and unjust addition to the 
natural risks of mining. The application of this law sacrifices future 
returns to the Federal Treasury for present and temporary revenue. 


Addressing the meeting under the title “Mine Taxation,” 
Mr. Ferry pointed out “the increase in number and severity 
of mine tax laws, especially in the several States, is largely 
due to ignorance of the industry’s problems, to an ever- 
insisting demand for ‘easy money,’ and to the selfishness 
of organized minorities and organized tax spenders.” 

Citing Bureau of Internal Revenue figures, the speaker 
showed that unprofitable mines outnumber profitable mines 
by five to one, that 63% of the total gross production was 
profitable and 37% was produced at a great loss, that the 
net profits before corporate Federal income taxes and per- 
sonal Federal and State income taxes were deducted repre- 
sented 4.6% of the gross value of the product and that after 
deducting Federal corporate taxes only the net profit on 
total gross production was 3.6%. “Should an inquiry be 
made as to what becomes of the remaining 96.4% of the 
gross mine dollar,” he said, “it is found that it is spent for 
labor, material, supplies and in the payment of the numerous 
taxes other than the straight Federal corporate tax. Ma- 
terial and supplies have been called ‘canned labor,’ hence 
by far the greatest part of the gross mine dollar is spent 
for labor.” 

“The Wagner Act As It Affects the Mining Industry” was 
discussed before the convention on Sept. 9 by W. W. Ray, 
attorney of Salt Lake City, Utah, who termed this enact- 
ment in the labor relations field “more far-reaching than 
any national legislation heretofore existing.” Mr. Ray cited 
the recent decisions of the Supreme Court in the Jones & 
Laughlin Steel Co., the Associated Press, Fruehauf-Trailer 
Co., Friedman-Harry Marx Clothing Co. cases as indicative 
of the entry of the Federal Government into a new field 
through the control of manufacturing processes directly 
allied with interstate transactions. 

These cases, he said, “may convey to you a fair idea as 
to whether or not your individual operations come within 
the purview of the Act.” He added: 
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It is hardly conceivable that a large smelting company, drawing its ores 
from many States, reducing them and shipping the bullion in interstate 
commerce for refinement, would not come within the provisions of the 
Wagner Act. On the other hand, it is entirely within the logic of the 
statute that a mine within a State, taking its ore from the ground, ship- 
ping intrastate to the smelter and being there paid for its product, would 
be held to be so far removed from the stream of interstate commerce as 
to free it from the provisions of the Wagner Act. 


Federal Government activities in the mining field were 
criticized by three speakers on Sept. 7 with the opening of 
the annual convention of the American Mining Congress. 
Associated Press advices from Salt Lake City, noting this, 
reported : 

Analyzing the government’s proposals for withdrawal of mineral-bearing 
lands, Erskine R. Myer of Denver said: 

“The simplicity and effectiveness of the rules of the mining industry might wel! 
be considered today as an example to those who frame the policies of our Government, 
Therefore, when the Secretary of the Interior proposes that a system which has 
served so well for many generations be discarded and that all minerals be made 
subject to a Federal leasing law, we are entitled to scrutinize the proposal, to dis- 
ecver whether or not it will maintain the benefits of our present system.” 


Speaking on “Stream Pollution and the Mining Industry,’’ Robert M. 
Searls, San Francisco attorney, declared: 

“Interstate problems can be solved throught interstate compacts.” Where pollu- 
tion is serious and the expense of removing it prohibitive, Federal grants in aid of 
abatement of the pollution could well be justified. But there I believe Federal 
intervention should stop.”’ 

Dr. Francis A. Thomson, President of the Montana School of Mines at 
Butte, criticized the government’s road-building program. 


“Millions of dollars have been spent in developing roads but little of this money 
has been diverted to buiiding of roads to mining areas,”’ he pointed out. 


Supplementing Dr. Thomson’s address, Carl J. Trauerman, President of 
the Mining Association of Montana, said the mining industry wanted men 
who had worked under “the initialed government departments to build roads 
to mining centers as an aid to priming the pumps of industrial recovery,” 
but that the Department of the Interior ‘‘objects to the program on aca- 
demic grounds.” 
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Banks and Finance Companies Urged to Join in 
Movement to Put Instalment Financing on Sounder 
Basis—Commercial Credit Corp. Fixes Maximum 
Maturities and Minimum Down Payments 


Urging finance companies, banks and bankers, and auto- 
mobile dealers to “join in the general movement now going 
on to put instalment financing on a more liquid and sounder 
basis than it has been during the past vear or two,” A. E. 
Dunean, Chairman of the Commodity Credit Corporation, 
Baltimore, announced on Aug. 31 a new schedule of terms 
for retail instalment sales, fixing’ minimum down payments 
and maximum maturities. Effective Sept. 1 the company 
established a standard maximum maturity of 18 approxi- 
mately equal monthly payments on new passenger cars and 
trucks, with a minimum down payment of 33144% (380% west 
of the Rocky Mountains) of the cash selling price, including 
cost of insurance, while on used cars and trucks the maxi- 
mum maturity ranges from 18 months for vehicles not more 
than two years old to 12 months for vehicles over two years 
old, the minimum down payment in each instance being 
8314% of the cash selling price, not including cost of insur- 
ance. Maximum maturities on refrigerators, heating equip- 
ment, domestic appliances, machinery, &¢., except heavy 
machinery and equipment, has been set at from 18 to 36 
months, with minimum down payments of from 5% to 20%, 
with a minimum of $5. 

In making known the new schedule, Mr. Duncan said: 

The bankers rightly expect finance companies to promptly do their own 
“house cleaning’? by pursuing a vigorous campaign to get their current 
purchases of retail instalment contracts more nearly back to former normal 
maturities and down payments without the banks becoming very aggressive 
in such a campaign. They also properly expect the larger finance com- 
panies, whose credit can scarcely ever be questioned in this matter, to 
take an aggressive lead for the good of all concerned. The bankers, how- 
ever, as well as the larger finance companies, rightfully expect the smaller 
finance companies to actively cooperate to carry out such a program. 
I am sure that the bankers will from time to time check up with each 
of their respective finance company customers to learn exactly what progress 
has been made to bring its instalment finance business back to a sounder 
basis, and to ascertain which companies are not cooperating but are seeking 
a competitive advantage over those which are. 

Instalment financing came through the recent depression with great 
credit to those companies in the business. It is vitally important to them 
to keep the business within proper limitations during periods of business 
activity in order to protect themselves against excessive repossessions and 
losses during a recession, which in due time is bound to come. The con- 
tinued extension of long terms on retail instalment contracts will unduly, 
and may even unsoundly, expand the indebtedness of purchasers, as well as 
the total amount of credit extended to finance companies in order for them 
to carry their expanded outstandings. The National Automobile Dealers 
Association has just passed a resolution urging finance companies to curb 
the existing unsound trend toward long terms, short down payments and 
capital loans to dealers. Finance companies have never had a better oppor- 
tunity than right now, while their business is unusually active, to take 
definite steps to substantially reduce the number of irregular retail instal- 
ment contracts they purchase and to eliminate undesirable business even 
at the risk of losing some current volume which at present they will 


scarcely miss. : 
a oe 


B. J. Buttenwieser Before Convention of Financial 
Advertisers Association Likens Investment Banking 
to a Profession—Describes Those In That Field As 
Functioning as Financial Advisers 

Observing that “investment banking is often described as 

a business,’’ Benjamin J. Buttenwieser, a partner in Kuhn, 

Loeb & Co., of New York, stated on Sept. 14 that “it is all 

of that, but beyond that, it savors considerably of a profession 

in that in addition to the actual relationship of buyer and 
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seller under which investment bankers function when they 
pirzhase a security issue from a borrower and then, in turn, 
offer it to the public for sale, they likewise function as finan- 
cial advisers.’’ Continuing he said: 

In this latter activity they are analagous to a lawyer or a doctor or any 
other professional adviser. Their continuing relationship as banker to a 
borrower is predicated on considerations no different from those which I cited 
at the outset of this discussion, that is, the faith of their client, be it a cor- 
poration or a government or any other type of obligor, in the integrity, 
ability, resourcefulness and resources of the investment banker whom such 
borrower has chosen as its banking adviser. If such investment bankers 
fail to discharge their duties to their clients with the degree of skill and 
satisfaction which these clients rightfully expect, they will lose their clients 
just as would a lawyer or a doctor whose professional services are unsatis 
factory to their clients or their patients. A very important consideration 
in investment bankers’ clients’ apparisal of their banker is the soundness 
of the bankers’ advice as to the time, type and price of an issue. To win 
and maintain the confidence of their clients, investment bankers must have 
a very enviable record in judging the time when the market will be propi- 
tious for the issuance of their clients’ securities, must be skillful in their 
judgment of the type of security which will best suit the requirements of 
the borrower and at the same time be attractive to the public and must be 
canny in their judgment of the price at which such a security can be success- 
fully marketed and consequently what price can properly be paid to the 
borrower for such a security. 


Mr. Buttenwieser spoke thus in an address before the 
annual convention at Syracuse, N. Y., of the Financial 
Advertisers’ Association, delivered under the title, ‘‘Publie 
Relations In Investment Banking.’ In his discussion of the 
subject he said that “if an investment banking firm conducts 
itself with unquestioned integrity and real intelligence, its 
own satisfied clientele is its greatest advertisement, for 
favorable public opinion in all walks of life is attracted by 
the satisfactory experience of those with whom one has 
dealt.”” He went on to say: 

Especially true is this in the case of the public’s experience with invest- 
ment bankers whom it rightfully expects to live up to the high plane of 
integrity to which the guardians of the public’s investments ought to 
measure. Conversely, the public is quick to scent any wavering from or 
compromise with high principles of integrity. While it may, as it should, 
condone an occasional error in business judgment—for it realizes that even 
an investment banker is subject to human frailties and is not infallible— 
it is ruthless, and I think rightly so, in its condemnation of investment 
bankers who waiver at all in honesty or fidelity. . . . 

From the standpoint of the public relations of investment bankers, it is 
obvious that in order to maintain a proper public following for the securities 
which such bankers seek to market, they must exert painstaking effort to 
the end that the public receives in every detail what the investment banker 
purports to offer to it and at a proper investment level. This observation 
should be stressed, because it must be clearly understood that not all 
securities which are offered to the public can be of the same investment 
caliber nor, in fact, should they be, for its is not always the same type of 
investor to whom such different calibers of investments are offered. << s 

It is not, as is so often fallaciously believed, the role of investment 
bankers to issue only the very highest grade of ultra-conservative securities. 
Doing that would, it seems to me, discharge only a part of their duties. 
Many a worthy borrower, possibly in some infant industry, well entitled 
to greater development, would be deprived of the opportunity for such 
development through failure to obtain the requisite capital; and many a 
person willing to undertake a speculation and well warranted in so doing 
might be deprived of the opportunity to share in the natural growth of such 
an infant industry. Moreover, economic trends, financial changes, busi- 
ness activity, political considerations—these and many other factors are 
vital to the determination of the type of security which it is timely to 
sponsor to the public. jm 
t_The eminent British economist, Walter Bagehot, enunciated the principle 
that “daring money performs a useful function’’ and it is in the careful 
purveying of this daring money out of their own resources and through that 
limited portion of the public warranted in undertaking such speculation, 
that I have just now endeavored to indicate investment bankers can play 
a _vital role in the development of a nation’s industries. In clearly, con- 
Vincingly and yet fairly describing security issues—especially those of 
borrowers relatively unknown or untried, though yet very worthy of the 
interest and participation of such portion of the public as is warranted in 
fostering such enterprises—and in creating a sound public following for 
them, you gentlemen, as financial advertising and public relations experts, 
likewise play an important role. 

—he Securities Act, which you have heard so much discussed in recent 
ears, has, as its basic. philosophy, _the principle of complete disclosure and 
ness and wisdom of that concept I do not believe any reasonable 





h 

th the fa f tk 
person can take issue. There may be some theories or doctrines underlying 
the Securities Act which are unsound—and I am one of those who believe 
that in some respects it could and should be improved—but here again this 
is 3 a subject which limitations of time preclude my now discussing. I do 
reiterate, however, that investment bankers who value their sound relation- 
ship with the public, and all of us should, can find no fault with any legis- 
lation which seeks to codify what has always been the first business prin- 
ciple of any investment bankers of standing, namely, ‘‘caveat vendor’’ and 
not ‘‘caveat emptor.”’ 
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$153,000,000 Deficit in International Trade of United 

States in 1936 Reported by Department of Com- 

merce—Compares with Favorable Balance in 1935 

of $183,000,000—Merchandise Balance Last Year 
Totaled Only $34,000,000 

For the first time in many years the United States during 

1936 had an unfavorable international balance in trade and 

service account, it was made known on Aug. 31 by the United 

States Department of Commerce in its annual report on the 

balance of international payments. According to the re- 


port, merchandise trade during the year was favorable to 
the extent of $34,000,000, but there was excess payments of 
$187,000,000 in the international exchange of services, re- 
sulting in an adverse balance on the two accounts of $153,- 
000,000, and comparing with a favorable balance in 1935 of 
$183,000,000. The report said that total estimated United 
States ‘‘exports”’ of such services as tourist accommodations, 
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remittances, freight and shipping, insurance, receipts on 
interest and dividend account, and minor items amounted to 
$1,027,000,000 during 1936, while “imports” of correspond- 
ing services—payments to the outside world—aggregated 


an estimated total of $1,214,000,000. : ' 
In commenting on the figures, a Washington dispatch 
Aug. 31 to the New York “Herald Tribune” of Sept. 1 said: 


This country customarily runs an adverse balance on “exchange of 
services,”’ the so-called invisible items, but the excess of exports ver im- 
ports is usually large enough to leave a decided balance in favor of the 
United States. 

The $153,000,000 adverse balance in 1936 compared with a favorable 
balance of $183,000,000 on trade and services in 1935 and a favorable bal- 
ance of $461,000,000 in 1934. ‘The favorable balance was $725,000,000 
in 1928, $447,000,000 in 1929 and $629,000,000 in 1930. o 

Not in 44 years has the United States had an unfavorable balance on 
trade account alone. The favorable balance of only $34,000,000 on trade 
in 1936 was the smallest since 1895. It compared with $236,000,000 in 
1935, $478,000,000 in 1934, $841,000,000 in 1929 and $1,037,000,000 in 
1928. 
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Trade authorities indicated in Washington last week that the trend in 
the country’s international trade was even more adverse this year than last 
The excess of imports over exports in the first half of this year was $147,- 
000,000, against an excess for imports of only $9,500,000 in the comparable 
period last year. Since the United States always runs a heavily adverse 
balance on service account, the international payments position apparently 
is more unfavorable this year than last. 


In a foreword to the report, Daniel C. Roper, Secretary 
of Commerce, said that the “improvement in world eco- 
nomic conditions was reflected in the estimated incomes 
received by Americans on their investments in foreign coun- 
tries.””’ He added: 

Although interest payments on outstanding foreign dollar bonds held by 
American investors fell from $188,000,000 in 1935 to $176,000,000 in 1936, 
(largely as a resul: of reduction in outstanding issues through redemption 
and sinking fund purchases), the aggregate income from American invest- 
ments abroad increased to an estimated $568,000,.000 in 1936 from $521,- 
000,000 in 1935. Total interest and dividend payments by this country 
to foreign holders of American securities and business properties increased 
more than in proportion to corresponding receipts. ‘These estimated pay- 
ments of $238,0.0,000 in 1936, exceeding those of 1935 by $67,000,000, 
were influenced by the year’s increase in foreign holdings of American 
shares, by an increase in average dividend rates, and by improved earnings 
of foreign owned direct investments. 

In his remarks Secretary Roper also had the following to 
say: 

The estimated sale of merchandise and services by the United States 
to the rest of the world during 1936 aggregated $3,483 ,000,000, an increase 
of $232,000,000 over similar transactions in 1935. Estimated purchases 
of goods and services (exclusive of gold and silver) amounted to $3,636 ,000,- 
000, or $568,000,000 more than in the preceding year. The year’s net im- 
ports of gold and silver (including earmarking operations) amounted to 
$1.210,000,000 and were closely related to the movement of capital funds 
from foreign centers for (1) the accumulation of dollar balances, (2) the pur- 
chase of American securities, (3) the purchase of foreign dollar bonds, held 
in the United States, for redemption and sinking fund purposes, and (4) the 
purchase of American-held foreign securities by foreign debtors (i._e., 
repatriation of their own obligations) or by other foreigners. ~ 4 

The value of merchandise exports in 1936 amounted to $2,456,000,000, 
or approximately 8% more than in 1935. ‘The year’s merchandise imports 
of $2,422,000,000 exceeded those of the preceding year by 18%. A part 
of the increase in the value of both exports and imports resulted from price 
advances. On a quantity basis, exports increased 5% and imports 11% 
over 1935. The increase in the value of exports was due largely to the ex- 
pansion in the trade in finished and semi-finished manufactures. while the 
increase in the value of imports applied to all economic classes, with par- 
ticularly marked gains in crude materials, semi-manufactures, and manufac- 
tured foodstuffs. The increase in merchandise exports during 1936 was 
influenced by the improvement in world economic conditions, by the re- 
laxation of trade restrictions in some areas, and by the demand in some 
foreign countries for armament materials. Domestic business recovery 
and resulting greater purchasing power, together with the continued scarcity 
of certain agricultural commodities as a result of drought, were important 
factors in the year’s increase in imports. . . . 

The reported net inflow of short-term banking funds, the net inward 
movement of funds in security transactions and the net result of mis- 
cellaneous capital transactions aggregated $1,172,000,000 in 1936. or 
$365.000,000 less than in 1935. These movements had their counterpart 
in effect in the year's net inflow of gold of $1,030,000,000 and in net silver 
imports of $180,000,000. The aggregate value of these two items virtually 
offset the net capital movements, while, as already indicated, the excess of 
total trade and service imports over trade and service exports was also com- 
paratively small 

Net foreign purchases of American securities continued virtually without 
interruption during the year; but the movement of foreign dollar balances 
was more sensitive to political and financial uncertainties and followed a 
rather erratic course. As a result not only of the subsidence of war fears 
abroad and the temporary amelioration of the French financial situation, 
but also of a feeling of uncertainty abroad regarding the course of American 
monetary policy, foreign dollar balances tended downward during the greater 
part of the first quarter of the year. The movement of French funds to 
London, which began in large volume after the fall of the Laval Govern~- 
ment late in January, was further influenced by the German occupation of 
the Rhineland early in March. In the meantime the withdrawal of foreign 
dollar balances continued; but, with the approach of the French Parlia- 
mentary elections, the movement of both foreign banking funds and secur- 
ity funds to the United States assumed comparatively large proportions 
during April. During the period between the run-off elections of May 3 
in France and the announcement of the new Government's financial pro- 
gram on June 19, heavy gold imports into the United States reflected the 
flow to the United States of an unusually large volume of foreign capital, 
the greater part of which was reported as an addition to the outstanding 
foreign liabilities of American banks. e | 

Following the announcement of the new French Government's financiai 
program, the franc as well as the currencies of the other gold bloc countries 
strengthened, and the movement of gold to the United States was checked. 
Although the steady inflow of foreign capital into the American security 
markets continued, the inward movement of short-term banking funds 
remained comparatively unimportant until the culmination of the European 
currency crisis in September. The tripartite monetary declaration of Sept. 
25 by the Governments of the United States, Great Britain and France, 
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and the currency adjustment measures enacted in various countries were 
followed by increased foreign buying of American securities. Closely 
related to the latter were heavy engagements of gold abroad for shipment 
to the United States. Foreign buying of American securities featured the 
international capital] movements of the last quarter of the year, with the 
result that the net inward movement of funds for the purchase of domestic 
and foreign securities during that quarter accounted for more than 40% 
of the entire year’s net inflow of funds for such purchases. 


In presenting in its report the table below, showing the 
United States balance of international payments during 
1936, with comparative data for 1935, the Department of 
Commerce said: 

International transactions are exceedingly varied and tend constantly to 
exert positive and negative influences upon each other. For example, the 
granting of long-term loans to foreign borrowers may influence the lending 
country’s volume of merchandise exports and possibly the amount of short- 
term liabilities owed by its banks to foreign banking institutions. The 
accumulation of net cash claims by one country against another as a result 
of trade and service transactions will tend to influence the trend and volume 
of gold movements and of capital transactions. Payments by foreign gov- 
ernments may require the collection of fewer taxes in the receiving country, 
with the possibility that part of the domestic funds thus released may cause 
larger expenditures abroad by merchants or tourists. Large expenditures 
abroad by American tourists may, in turn, tend to influence foreign business 
favorably and lead to increased sales by us abroad. It 1s im ossible to 
measure these influences statistically, but it is possible to trace them and 
to note their relative significance. 

Many of the purposes served by the annual balance of international pay 
ments at once suggest themselves. A nation engaged in international trade 
is constantly remitting and receiving funds across the national frontiers. 
Its capacity to absorb the stream of cash claims coming from abroad de 
pends upon the nature and sources of its income from abroad. Normally a 
balance of payments reflects a country’s capacity to pay, its ability to 
buy or to berrow abroad, and its changing requirements for foreign goods 
and services. Budgetary and monetary policies are frequently influenced 
by the results of the international balance. The exporter, the importer, 
the banker, the investor. and the student of world affairs all watch the ebb 
and flow of the international movement of funds. 

The significance of particular classes of transactions depends, of course, 
upon the special factors underlying them. A country’s international finan- 
cial position may be materially affected by the results of involuntary acts, 
such as defaults by foreign debtors in a time of transfer difficulties. Ex- 
change and transfer restrictions may require reinvestment abroad by the 
creditor, even though normally he would have his (interest) receipts trans- 
ferred for expenditure or investment at home. 


BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES, 
1935-36 [In Millions of Dollars] 















































1935 1936 
Receipts | Paym'ts Recetpts | Paym’ts 
Item Srom for-| to for- Net |from for-| to for- Net 
eigners | eigners | credits | eigners | eigners | credits 
Sor *‘ex- | for ‘‘im-| (+) or | for ‘‘ez- | for “*im-| (+) or 
” ports’ debits ports”’ ports”’ debits 
(credits)| (debits) (—) |(credits)| (debits) (—) 
Trade & Service Items— 
Merchandise - - - - .------- 2,283 2,047 +236 2,456 2,422 +34 
Merchandise adjustm’ts a_ 105 86 +19 66 41 +25 
Freight and shipping ----- 63 99 —36 68 129 —61 
Tourist expenditures. --.-- 117 409 | —292 125 497 —372 
Immigrant remittances --_ 5 92 —87 5 115 —110 
Charitable, educational & 
other contributions. - - - - ouuk 28 —28 aagiiia 32 —32 
Interest and dividends- - -- 521 171 +350 568 238 +330 
War-debt receipts _ .------ (b) ae naee 1 “wae +1 
Govt. transactions (excl. 
war-debt receipts) - ----- 28 84 —56 30 96 —66 
Miscellaneous services- - - - 129 52 +77 164 66 +98 
Total trade and service 
Ml tcdcctenecosaus 3,251 3,068 +183 3,483 3,636 —153 
Gold and Silver— 
Gold exports and imports. 2 1,741 |—1,739 28 1,144 | —1,116 
Gold earmarking opera- 
tions (et)... ......-.... nes etn (c) pints atin +86 
Gold movements (net) - - swan ---- |—1,739 aitinke ---- | —1,030 
Silver exports and imports- 19 355 | —336 3 183 —180 
Total gold and silver 
movements (net) --.-- bicam ---- |—2,075 sieved ---- | —1,210 
Capital Items (d)— 
Long-term capital move- 
i 1,991 1,529 +462 3,475 2,717 +758 
Movement of short-term 
banking funds (net) ---- sone ren +970 ‘aapiies nee is +404 
Miscellaneous capital items 
Woe sncteokaesscuce cane “ite +105 aus skits —12 
Paper currency movements 31 31 enue 57 35 +22 
Total capital items (net) aden ---- |+1,537 jaimieas ---- | +1,172 
Residual item (net) _-_---- peed inte +355 ili Daal +191 




















a This item consists roughly of 3 parts: (1) exports and imports of goods for which 
data are available but not recorded in the official trade figures (e. g., ships, bunker- 
fuel purchases and sales, &c.); (2) goods whose export or import is wholly or partly 
omitted from official trade data (e. g., unrecorded parcel-post shipments, goods 
smuggled into the country, &c.); (3) correctioas of certain recorded trade figures to 
allow for possible overvaluations (in case of goods sent on consignment) or under- 
valuation (in case of imports subject to ad valorem duties), uncollectible accounts, &c. 

b Less than $500,000. 

c Negligible. 

d Capital items are viewed as ‘‘exports’’ and ‘‘imports’’ of evidences of indebted- 


ness. 

e This item takes account of all reported security movements between the United 
States and foreign countries and includes international sales and purchases of long- 
term issues, new underwriting, sales and purchases of properties not represented 
by security issues, and security transfers resulting from redemption and sinking fund 


operations. 
<j 


FHLBB Reports Non-Farm Real Estate Foreclosures at 
Low Level in July 
Except for the short month of February, 1937, there were 
fewer non-farm real estate foreclosures in July than in an 
other month since January, 1934, the earliest date for whic 


comparable information is available, it was announced on 
Aug. 26 by Corwin A. Fergus, Director of the Division of 
Research & Statistics of the Federal Home Loan Bank 
Board. Foreclosures during July totaled 13,118, Mr. Fergus 
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reported, or 10.6% below the number in June. The average 


The July 


seasonal recession from June to July is 4.8%. . 
r. 


foreclosures were also 17.5% less than a year ago. 
Fergus further noted: 

Only the Cincinnati and Topeka districts had a larger number of fore- 
closures in the first seven months of this year than in the corresponding 
period of 1934. 

Compared with the average seasonal movement, July changes were 
favorable in seven Federal Home Loan Bank Districts and unfavorable in 
five. However, all districts registered June to July recessions in the number 
of foreclosures except Des Moines, Little Rock and Portland, where ad- 
vances of 15.8%, 11.6% and 1.6%, respectively, were reported. The Dis- 
trict of Columbia and 25 States reported 1,929 less cases than in the pre- 
ceding month, three States reported no change, and 20 States reported 
increases totaling 375. Hence, there resulted a net decrease of 1,554 fore- 
closures for the country as a whole. 

In comparison with July of last year, eight districts showed declines 
while four revealed advances in the number of foreclosures. 

The 12.1% decline in the United States during the first seven months of 
1937 from the number reported for the same period of last year was reflected 
in 10 of the 12 Federal Home Loan Bank Districts. Only the Topeka and 
Portland Districts had adverse movements with increases of 62.2% and 
5.4%, respectively. 

———< 
Increase in Home Mortgage Loans During July by 
Savings, Building and Loan Associations Re- 
ported by FHLBB 

New home mortgage loans made by active savings, build- 
ing and loan associations in the United States during July 
aggregated $72,057,000, an increase of 27% as compared 
with $56,855,000 in July, 1936, it was reported on Sept. 4 
by the Federal Home Loan Bank Board. The Board also 
noted: 

State chartered building and loan association members of the Federal 
Home Loan Bank System accounted for $32,662,000, an increase of 31% 
as compared with the $24,874,000 loaned during July, 1936. Federal 
savings and loan associations wrote new loans amounting to $29,213,000, 
an increase of 36% over the figure for July, 1936, which was $21,490,000. 

State chartered building and loan associations which are not members 
of the system made loans totaling $10,182,000, as compared with $10,495,- 
000 in July last year. 

New loaning activity of thrift and home-financing institutions has held 
up well during the summer, despite the falling off of building because of 
Increased material costs and other conditions. The total of new loans for 
July was 10% under the June figure of $80,510,000. 

or 


HOLC Reports 20,844 Home Mortgages Repaid as of 
Aug. 1—Represented Total Value of $46,752,363 


The Home Owners’ Loan Corporation has been repaid in 
full on 20,844 mortgages on homes as of Aug. 1, Charles A. 
Jones, General Manager of the Corporation, reported on 
Sept. 11. These discharged mortgages, made to save these 
homes from probable foreclosure during the Corporstion’s 
three-year lending period, represented a total value of $46,- 
752,363, he said. He added: 

The trend of paid-in-full loans has been consistently upward since last 
September. Every month during the past five more than 1,200 families 
have been able to tear up their HOL© mortgages by discharging their 
obligations to the Corporation in full. These mortgages have averaged in 
amount more than $3,000,000 a month over this five-month period. 

Not only is it significant that these borrowers are recovering their eco- 
nomic status, but it is particularly interesting to note that a large per- 
centage of them had been carrying standard three-year mortgages on their 
homes for years. They had to be renewed every three years or so, and 
were in effect perpetual. Today a large majority of these homes are free 
of mortgage ills and their owners know real home ownership for the 
first time. 


Following are the number and total amounts of the mort- 
gages paid in full and retired during the first seven months 
of 1937: 














| No. | Amount | No. | Amount 
January ._..... 969 | $2,394,132.04 ||] May._.-----.-- 1,446 | $3,369,234.43 
February -_---- 861 2, 983.27 |i June.......... 1,323 3,130,893 .52 
BERT. cccrane 1,274 2,877,622.67 || July...-..--.- 1,355 3,383 ,400.60 
pe 1,277 2,986,946.00 











As of last Dee. 31 a total of 12,339 mortgages, valued at 


$26,559,150, had been paid in full. 
a 
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United States Building & Loan League Reports on 
Borrowings for Payment of Repairs and Moderniza- 
tion of Homes—Specialized Era in Work Regarded 
as Ended 

American families have borrowed about 1% of the total 
value of residential property in the country to pay for re- 
pairs and modernization since the campaign for remodeling 
started three years ago this month, the Home Building and 
Home Owning Committee of the United States Building & 
Loan League reported in Chicago on Sept. 11. The estimate 
on credit disbursed includes only the amounts for structural 
repairs, excluding the installation of heating plants and 
other detachable equipment, said an announcement bearing 
on the committee’s remarks by the Building & Loan League. 
It continued: 

A total of $578,500,000 in modernization credit is estimated to have 
been derived from the combined sources of the savings, building and loan 
associations, the banks and finance companies, and the Home Owners’ Loan 
Corporation between September, 1934, and now. In addition, the League 
Committee computes that about $100,000,000 has been spent during this 
time by home financing institutions which had repossessed properties ‘on 
their hands and have repaired them for resale, and that an additional 
$50,000,000 has been put out in cash for home renovation. 

On the basis of the census of 1930, existing residential properties were 
estimated to be worth $70,000,000,000. The decline in real estate values 
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partially offset by additions to the existing volume of houses would place 
the present day value of all residential properties between $57,000,000,000 
and $60,000,000,000, the committee says. 

“The end of the specialized era in home repairs and modernization has 
arrived, with the probability that only $5,000,000 to $10,000,000 worth 
of this sort of work will be done each month from now on,’’ comments 
Edward C. Baltz, Washington, D. C., Chairman of the League committee. 
“Savings, building and loan associations are placing about this amount 
every month, and the other sources of this credit are either totally or 
partially closed off.” ‘ 

The need for continued general activity in home repairing and remodel- 
ing, however, is by no means over, even if the years specializing in this 
activity have come to a close, he said. Only about a fourth of the neces- 
sary repairs and remodeling which the Department of Commerce estimated 
to be needed on homes five years ago have been completed, counting the 
cash and credit expenditures alike during the past three years. 


inn 
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Corn-Loan Program Being Considered by Administra- 
tion, Chairman Jones of RFC Hints 


It was intimated by Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, on Sept. 9 that a loan 
program, similar to that applicable to cotton, mav be put 
irto operation to beg the price on a bumper crop of corn, 
it is learned from Washington press accounts of Sept. 9. 
Mr. Jones is said to have declared that “we may have to 
make corn loans of $50,000,000 to $60,000,000, as an enor- 
mous crop is in vrospect.” The United States Department 
of Agriculture’s Sept. 1 estimate fixed this year’s corn 
crop at 2,549,000,000 bushels. 

—_—_—_ 
Cotton Growers Required to File Sales Certificates in 
Applying for Price Adjustment Payments 


The Agricultural Adjustment Administration announced 
Sept. 9 that cotton producers applying for cotton price ad- 
justment payments will be required to file with their 
County Agricultural Conservation Associations the original 
sales certificates or receipts for all cotton sold from the 
1987 crop. These receipts must show the date of sale, 
name and address of the producer, number and gross weight 
ot the bales, and the signature and address of the buyer, 
the announcement said, continuing: 

If cotton is sold in the seed, the receipt much show the number of pounds 
of seed cotton and the number of pounds expressed in terms of line cotton, 
rather than the number of bales and gross weight. Receipts for lint 
cotton sold but not baled must show the pounds of lint, rather than the 
number of bales and gross weight. 

For sales already made, cotton producers will be required to obtain 
sales certificates or receipts and file them with the Secretaries of their 
County Agricultural Conservation Associations not later than Sept. 30, 1937. 
This may be done either by mailing the receipt to the Secretary of the 
Association or delivering it in person. Duplicate sales certificates or 
receipts should be retained by the producers. 

Receipts for cotton sold after Sept. 15, 1937, must be filed with the 
Secretary of the County Agricultural Conservation Association not later 
than 15 days after the date of sale. 


The cotton price adjustment payment plan, for which 
Congress appropriated $130,000,000, provides for payments 
on 65% of a grower’s 1937 base production, provided the 
cotton is sold prior to July 1, 1988. A grower, however, 
will not be paid in excess of his 1987 production. If suf- 
ficient funds remain from the $130,000,000, payment will 
be made on a larger percentage of the base production. 
The payments will be the difference between 12c. per pound 
and the average price of %-inch middling cotton on the 10 
designated spot markets on the day of sale. No payment, 
however, will be more than 3c. a pound. Previous reference 
to the plan was made in our issue of Sept. 4, page 1518. 

—_——__—_—— 


Total of 29,264,848 Working Days Lost by Strikes in 21 
Countries During 1936, According to International 
Labor Office (Geneva) Year Book—Loss in United 
States 13,901,956 Days 


During 1986 there was a total of 29,264,848 working days 
lost by strikes in 21 countries for which figures were avyail- 
able, according to the current edition of the International 
Labor Office year book. Labor disputes in those countries 
in that year totaled 6,684 and involved 24,233,430 workers, 
it was stated in a wireless message from Geneva, Switzer- 
land, to the New York “Times” of Sept. 9, which added: 

The United States led with a loss of 13,901,956 days in 2,172 disputes 
involving 788,648 workers. Poland, second, lost 4,006,556 days in 2,058 
disputes involving 664,593 workers. Great Britain, third, lost 1,830,000 
days in 808 disputes involving 315,000 workers. Austria, which had the 
best record, lost only 269 days in three strikes involving 123 workers. 

Others, in the order of the number of days lost, were Denmark, India, 
Argentina, China, Czechoslovakia, Australia, Canada, Hungary, Rumania, 
Irish Free State, the Netherlands, Switzerland, Finland, New Zealand, 
Estonia, Palestine and South Africa. No figures were available for France, 


Germany and Italy. 
—— 


Mohawk Carpet Mills, Inc., at Amsterdam, N. Y. Grants 
Demands of Independent Union—C.I1.0. Had Been 
Seeking to Organize Workers 

Announcement was made on Sept. 14 by Howard L. 
Shuttleworth, Vice-President of the Mohawk Carpet Mills, 
Inc., Amsterdam, N. Y., that five requests of the inde- 

ndent Amsterdam Textile Workers Union, Local No. 1, 
ad been granted, to become effective on Sept. 20. The 

Committee for Industrial Organization is reported to have 

been conducting an organizing campaign among the em- 

ployees of the company for nearly six months, and had not 
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regarded the independent group as a factor. The demands 
granted by the company provide, among other things, a 
40-hour, five-day week, minimum wages, and time and one- 
half, instead of time and a third, for overtime. The foregoing 
is learned from Amsterdam advices, Sept. 14, special to the 
New York “Journal of Commerce” of Sept. 15, which also 
had the following to say: 

With the C. I. O. claiming their drive is in the last stages and they have 
a majority of employees signed to their pledge cards, the local, independent 
Amsterdam Textile Union moved in unpublicized conferences last week 
and the week before toward securing five requests granted by the mill 
management. 

40c Minimum Wage 

The five points granted Mohawk employees through the efforts of the 
independent union are: 

1. Establishment of forty hours a week, based upon five working days 
of eight hours each, exclusive of Sundays and holidays. 

2. Consideration of life, health, accident and group insurance. 

3. Establishment of minimum wage rates of 40c an hour. A minimum 
rate of 40c an hour is to be paid all employes on an hourly rate and mini- 
mum base rate of 40c an hour to all employes on piece work. 

4. Consideration of a seniority plan. 

5. Right of the committee of Amsterdam Textile Workers Union, No. 
1, to confer with individuals who are in grievance, the foreman, the super- 
intendents and company officials, during the regular working day or 
overtime period of the individual in grievance. 

The negotiating committee of the local union that brought about these 
five concessions from the Mohawk management was composed of the 
officers of the union. Merle P. Galusha, President of the union, stated 
yesterday that a general membership meeting will be held in the near 
future and that the charter of incorporation making them a legal] bargaining 
agent, is expected this week in spite of rumors to the contrary. 

Mr. Galusha said that of the 5,129 production workers in the Mohawk 
Mills, he estimated between 2,800 and 3,100 were members and pledges of 
the independent group, which is waging a silent battle on the C. I. O. 
Louis Stark, subregional director of the T. W. O. C. here, said he felt 
many of the members of the independent union joined that group because 
they were afraid of being laid off during the slack season in the mill. 

Regardless of Mr. Stark’s remarks on the independent union, the in- 
dependent group will seek sole bargaining rights as soon as their charter 
is granted, the independent officials said. 

—$——_ 


Plant in Toledo of Spicer Manufacturing Co. Reopens— 
Strike Called by M.E.S.A. Continues 


The plant of the Spicer Manufacturing Co. in Toledo, 
Ohio, which was closed on Aug. 31 following a strike called 
by the Mechanics Educational Society of America, reopened 
on Sept. 13 and about 800 workers returned to their jobs, 
although the plant continued to be picketed by M.E.S.A. 
members. The workers who returned to the plant are said 
to have been members of the United Automobile Workers 
of America, affiliate of the Committee for Industrial Organi- 
zation. The strike was called by the M.E.S.A. to rectify 
grievances and obtain wage increases, a union statement 
said. The M.E.S.A., which claims membership of 4,500 in 
15 Toledo plants, is not affiliated either with the C.I.O. or 
the American Federation of Labor. In a Toledo dispatch 
special to the ‘‘Wall Street Journal” of Sept. 14, it was stated: 

Although the MESA polled 803 votes to 1938 for the U.A.W.A. on the 
NLRB election last February, fewer than 400 of the members have re- 
mained with the union in the plant, it is said. 

However, many of those on strike are key men in the tool division and 
may be able to cut production somewhat despite Mr. Dana’s claim that he 
is obtaining other skilled workers for the tool and die division. a 

Several days will be required to determine whether the small group of 
highly-skilled members of the MESA, on strike at the plant can cut ma- 
terially into Spicer’s production. 

Ear] Streeter, president of the local MESA, said members of the union 
in other Toledo plants are refusing to work with Spicer parts. 

The union succeeded in inducing drivers of 25 loaded. trucks not to enter 


the plant on Monday. 
—_—_>————_ 


Southern Railway Grants Wage Increase to Freight 
Handlers—Strike Averted 


A wage inerease of five cents an hour has been granted by 
the Southern Railway to freight handlers and miscellaneous 
employees, thereby averting a strike of approximately 
1,000 workers, it was announced in Washington on Sept. 9 
by G. A. Link, representative of the Brotherhood of Railway 
and Steamship Clerks. On Sept. 7 George M. Harrison, 
President of the Brotherhood, said in Cincinnati that he had 
authorized a strike of the workers, and sent Mr. Link to 
Washington to confer with the railroad management. The 
wage increase was the result of this conference. In reporting 
Mr. Harrison’s remarks, Cincinnati advices of Sept. 7, to 
the Chicago “Journal of Commerce” of Sept. 8, said: 

“The employes affected by the threatened strike call service the 
Southern’s line between Washington and New Orleans, Harrison said. 

The brotherhood president said that under an agreement reached during 
the summer a five-cent pay increase was to have become effective Aug. 1 
for 800,000 members of 14 affiliated railroad unions. He said the Southern 
Railway had not included the freight handlers in its application of the 


increase. 
a - 


Workers End Strike in Pozarica Oil Field in Mexico— 
Shortage of Gasoline and Fuel Oil Averted 
~The strike in the Pozariea oil field in Mexico City, which 
threatened a gasoline and fuel oil shortage in'that city, was 
settled on Sept. 15, following the intervention of President 
Lazaro Cardenas, of Mexico, who insisted that the dispute 
be ended. The strike had been called on July 21 by the 
Union of Petroleum Workers alleging that the Aguila Oil 
Co. failed to comply with labor contracts. Previous reference 
to the strike was made in our issue of Sept. 11, page 1679. 








1836 


The following bearing on the termination of the strike is from 
wireless advices from Mexico City, Sept. 15, appearing in 
the New York “‘Times’”’ of Sept. 16: 

The Aguila Co , against which the strike was directed, agreed to pay the 
workers 75% of their wages during the period of the strike, as well as 25.000 
Pesos to the union for strike costs, but made no other concessions, a result 
generally regarded here as a victory for the company. 

The ending of the strike paves the way for the Government to dictate a 
new wage scale for the entire petroleum industry, including American and 
British companies. 

After negotiations for the settlement of the strike had been broken off 
yesterday despite President Cardenas’s statement Sunday warning the 
workers that they were prejudicing their case in the general wage-scale 
dispute to be settled by the Government, the President called Antonio 
Villalobos, chief of the Labor Board, to the Presidential Palace and spoke 
to him. 

Senor Villalobos immediately called labor leaders to him and then the 
companies, whose representatives said they found an entirely different labor 
attitude. 

The settlement of the strike indicates that, despite rumors to the con- 
trary, President Cardenas still has control over the labor movement in 
Mexico and is able tou suppress extremists when he wishes. 

It is now believed here that the wage dispute, in which Ambassador 
Josephus Daniels of the United States expressed interest, will be settled on 
a compromise basis by the end of the month and that, while the Government 
may impose new taxes on the companies, the so-called Morrow-Calles 
agreement in this respect will not be violated. 


In United Press advices from Mexico City, Sept. 15, it 
was stated: 

Settlement of the walkout also relieved danger of a gasoline and fuel oil 
shcrtage. Although confined to the Pozarica field, the main pipe lines 
were closed with a consequent loss of millions of pesos to industry, the 
tourist trade and in taxes. The field is one of the most importaat in Mexico 
and averages a daily production of 60,000 barrels of crude oil. 


<i 
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Strike of Painters in New York’ Ended Following 
Acceptance of New Contract Providing Wage 
Increase 

A contract. granting a wage increase of approximately 
17%, was signed on Sept. 13 by representatives of the 
Association of Master Painters and Decorators and District 
Council 9 of the Brotherhood of Painters, Decorators and 
Paperhangers, settling a strike of about 13,000 painters in 
Manhattan and Bronx boroughs of New York City. The 
painters had been on strike since Aug. 28. Under the agree- 
ment, reached on Sept. 12 by officers of the two organiza- 
tions, and ratified on Sept. 13 by the painters, members of 
12 Manhattan and Bronx locals affiliated with the Brother- 
hood, the painters will receive $10.50 for a seven-hour day, 
instead of $9, and double time rates for work on Sundays 
and holidays. 

A similar strike of painters in Brooklyn, which began on 
Sept. 1, has also ended; in reporting this the Brooklyn 
“Eagle” of Sept. 13 said: a 

Sam Freeman, Secretary-Treasurer of District Council 18, Brotherhood 
of Painters, Decorators and Paperhangers, announced that an agreement 
had been reached yesterday, after a discussion lasting 18 hours, with the 
Boss Painters Association. 
>} Some 1,200 painters, about half of those who had been ov strike 
Mr. Freeman said, prepared to go back to work, the rest being in inde- 
Pendent shops wh.ch had already accepted the agreement or indicated 
their willingness to accept it. 
> The contract, according to Mr. Freeman, provides for a seven-hour day 
and a wage of $11.20 a day, as against $9 for a seven-hour day previously. 
The closed shop is to be continued, with 50% of all men to be hired through 
the union. Shop and job stewards are to be appointed by the union to 
check on hours and working conditions 


- 
—_ 








Opposition Voiced at Recent Williamstown (Mass.) 
Meeting to Closed Shop Advocated by American 
Newspaper Guild—Present World Crisis Viewed 
by H. R. Luce as “Crisis in Journalism”’ 


Speaking recently before the Institute of Human Rela- 
tions, at Williamstown, Mass., Henry R. Luce, publisher of 
“Time,” “Fortune” and “Life,” declared that “the present 
crisis in world affairs may be described as a crisis in jour- 
nalism.” Mr. Luce, addressing the Institute on Sept. 2, 
called modern dictatorships unspeakable because they sup- 
pressed the truth, it was noted in Associated Press accounts 
from Williamstown, from which the following is also taken: 

Dictators, by the destruction of journalism, he said, led men to desire 
and acquiesce in their own enslavement. 

“Here in America,’ he said, “the press is free—economically free to 
engage all the talent in the world, free to commit moral and intellectual 
suicide, free to pander to the people and by pandering to seduce them to 
their own enslavement.” 

He said there was a real question as to whether democracy could find 
a way to impose heavy government controls on all other forms of human 
organization and leave the press untouched. 

“And if you touch it at all, how much can you touch it before the 
blight sets in?” he asked. 

To assist the people in governing themselves, he said, the press must 
offer to the people of this country in the next few decades such an amount 
and such a quality of instruction in the facts and problems of public 
affairs as no people yet under the sun had been willing or able to receive. 
This would involve telling the people some very unpalatable facts. 


Before the session at which Mr. Luce spoke, Wilbur For- 
rest, executivé assistant to the editor of the New York 
“Herald Tribune”; Oswald Garrison Villard, contributing 
editor of “The Nation,” and Fulton Oursler, editor of “Lib- 
erty Magazine,” also presented their views on the press. 
According to the staff correspondent of the New York 
“Herald Tribune” (Joseph B. Phillips), the speakers dis- 
agreed with each other on almost every phase of journal- 
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istic purpose and practice, from the uses of sensationalism 
to the relation between newspaper and reader but two 
points of agreement emerged. The account from which we 
quote continued, in part: 

One was that democracy would disappear unless the press remained free. 

Mr. Luce saw an imminent danger in the encroachment of government 
in other fields, while Mr. Forrest, more optimistic, recognized presence of 
a danger but expressed the opinion that the press “‘is more capable of 
protecting the public interest than at any time in our history. 

Closed Shop Opposed 

The four shared also an identical point of view about the American 
Newspaper Guild, including Mr. Villard, a member of it, all agreeing that 
organization of editorial workers was a change of much social significance 
and that the closed shop was undesirable. 

Mr. Forrest said that ‘for the Guild to inject the closed shop would 
mean that, perhaps unknowingly, you will inject into newspaper writing, 
unconsciously and between the lines, a pro-labor view.” 

Mr. Villard objected to the restriction which would be placed on an 
editor in hiring any talent available, and to the compulsion it would place 
on writers to join although they might be conscientiously opposed to 
professional organization. . . . 

Education of Public Urged 

In an industrial society, Mr. Luce asserted, citizens could not continue 
to govern themselves unless instructed in the significant, complicated and 
difficult facts of finance, politics and technology. He criticized the “‘give- 
the-public-what-it-wants” editorial policy. 

George Fort Milton, President-editor of the Chattanooga 
“News,” asserted on Sept. 1 that the newspaper's primary 
social importance lies in its “professional performance” 
rather than its cost-defraying substructure of business. 
United Press advices, reporting this, further quoted Mr. 
Milton as follows: 

This performance—the writing of news and editorials—is of ‘‘such public 
concern,”’ he said, “that the newspaper must conduct itself as a 
public trustee, dedicating its best heart, conscience and professional ability 
to the services of the common good. 

Urges Public Service 
we must strive to regain that public confidence with- 


“But 
out which our papers will be little more than amusement sheets and 
advertisers’ handbills. Readers want to get some sense of the moving 
current rather than the surface eddies. . . They want help and not 


obstruction to their efforts to vitalize the democratic process. 

“Some enemies of the freedom of the press—in the press itself—are the 
men who give only one side of the picture, who deal in half- 
truths or whole lies—whether about government, political parties, labor 
and capital, or the poor, helpless individual caught in the hideous glare 
of some news event. The freedom of the press carries with it and implies 
intelligent public service by the press.” 


The opening, on Aug. 29, of the six-day session of the 
Institute by Dr. Harry A. Garfield, President emeritus of 
Williams College, was noted in our issue of Sept. 4, page 
1511, at which time we gave the message addressed by 
President Roosevelt to Dr. Everett R. Clinchy, director of 
the Institute of Human Relations. The sessions were held 
under the auspices of the tational Conference of Jews and 
Christians, and some of the early sessions were devoted to 
an analysis of the motion picture industry to show (we 
quote from the advices to the “Herald Tribune”) that its 
educational function had become more important to the 
American public than the entertainment function to which 
film producers themselves would like to limit it. “The 
right to work” and the “right to strike’ were also among 


the discussions. 
a os 


New York State Bankers Association Expects to Oper- 
ate Pension Plan for State Banks by Jan. 1, Accord- 
ing to Savings Banks “‘Association News Bulletin” 


The New York State Bankers Association expects to put 
a self-operating pension system for the banks of the State 
into operation by Jan. 1, it was stated in the Sept. 10 issue of 
the Savings Banks ‘‘Association News Bulletin.’”’ At a meet- 
ing to be held at Association headquarters shortly , the ‘‘Bulle- 
tin” says, the trustees of the pension plan are expected to 
give full approval to the final plans and regulations. The 
Association has been giving considerable thought to the mat- 
ter for past two years. The publication further stated: 


The plan is designed to provide protection against three major hazards: 
death, old age and total and permanent disability. It will be supported by 
the joint contributions of employees and banks and provides for a retire- 
ment fund for life beginning at the age of 65 for men and 60 for women; a 
disability allowance for employees who become incapacitated after serving 
a participating bank for 10 or more years, and a death benefit, payable to 
the beneficiary of an employee who dies before becoming eligible for retire- 
ment allowance. The employee leaving the employ of a bank before be- 
coming eligible for benefits will have returned to him his full contributions 
plus accrued interest, and an employee who goes from one participating 
bank to another may continue his membership in the plan. 

Employee contributions will amount to approximately 4% of salary. 
The contributions of the bank will vary depending upon the ages of the 
employees and the extent to which the bank wishes to give credit for past 
services and will run to about 5% of the total payroll. 

The New York State Bankers Association will be the fourth State organi- 
zation of bankers to adopt pension plans, such plans having already been 
put into effect in Oregon, [llinois and New Jersey. The New York State 
Bankers Association, however, will be the first to operate its own pension 
fund. The others have provided for operation by insurance companies. 


= 
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1937 Edition of ‘‘Houston’s Financial Review’ Now 
Available 
“Houston’s Annual Financial Review” for 1937 has just 
been released for distribution, marking the thirty-seventh 
consecutive year for the publication. 








Volume 145 Financial 

This year’s book contains 1,216 pages, covering some 1,594 
corporations, a significant comparison with the first edition, 
when 126 company analyses were covered. Easy reference 
is provided to details on the various companies, the book 
giving their latest balance sheets, changes of dividend and 
market records, histories, description of plant and proper- 
ties, details of funded debt, et cetera. Of -articular im- 
portance is the attention given to the numerous companies 
which underwent reorganization or changes in capital set-up 
during the past 12 months. The following are also featured 
in the current “Review”: 

Having the official sanction of both the Toronto Stock Exchange and 
the Montreal Stock Exchange, the review contains a record of high and 
low prices of all listed stocks and bonds extending back a number of 
years. Information is also given on the larger producing gold and base 
metal mines, as well as the industrial companies. Individual sales records 
are posted of the Toronto, Montreal, Calgary and Vancouver Exchanges, 
along with a tabulated form of authorized commission rates. In addition 
to the membership of the Toronto and Montreal Exchanges, a representative 
list of brokers in other Canadian cities is given, together with details of 
Dominion and Provincial financing, bank debits and other vital informa- 
tion otherwise difficult to obtain. 

Primarily the annual financial review was compiled as a record for 
stocks listed on the two Canadian Exchanges, but has now assumed the 
Position of being the “Blackstone” of Canadian finance. 

The “Review,” or “Blue Book,’”’ as it is more familiarly known, is 
compiled and issued by Houston’s Standard Publications, with offices at 


184 Bay Street, Toronto. 
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Nation Observes One Hundred and Fiftieth An- 
niversary of Signing of Constitution 


Throughout the nation yesterday (Sept. 17) fitting cere- 
monies were held in observance of the 150th anniversary of 
the signing at Philadelphia of the Constitution of the United 
States on Sept. 17, 1787. The day had been declared a 
legal holiday for the civic and military departments of the 
Federal Government and had been proclaimed by Governor 
Lehman of New York State and Mayor LaGuardia of New 
York City. Many civie and patriotic organizations in New 
York City observed the event, and last night a dinner was 
held at the Hotel Waldorf-Astoria, attended by a large 

athering. Speakers at the dinner included Frederic R. 
oudert Sr., head of the committee which sponsored the 
affair, Supreme Court Justice Ferdinand Pecora, and Charles 
H. Tuttle, former United States District Attorney. The 
gathering also heard the address of President Roosevelt 
broadeast last night from the Sylvan Theatre, in Washington, 
and rebroadcast by New York stations. 


— <> 


Dedication of Shrine in Colorado Erected in Memory 
of Will Rogers 


The Will Rogers Shrine of the Sun on Cheyenne Moun- 
tain in Colorado was dedicated on Sept. 6 to the memory of 
the late humorist, who died with Wiley Post in an Alaskan 
airplane crash on Aug. 15, 1935. The shrine was built by 
Spencer Penrose, Colorado Springs mining man, in tribute 
to the humorist. A description of the dedication as con- 
tained in Associated Press accounts of Sept. 6 from Colorado 
Springs follows: 

A buckskin horse, its saddle empty, stepped slowly into the plaza of 
the Will Rogers Shrine of the Sun on Cheyenne Mountain on Sept. 6. 
Chimes in the Shrine tower pealed solemn notes while persons, assembled 
to dedicate the shrine to the cowboy philosopher, bowed their heads. 

The crowd congregated on the shrine’s promontcry, half a mile above 
the eastward sweeping plains, was a conglomeration of diverse classes and 
types, an American exhibition symbolic of Rogers’s characteristic friend- 
ship for all people, said Senator Ed C. Johnson of Colorado. 

Rogers’s relatives, Mrs. McSpadden, Mrs. Luckett, Lane and W. M. 
Gulager of Muskogee, cousins, unveiled Jo Davidson’s bust of the humorist. 
Chief Fred Lookout of the Osage tribe, an Oklahoma friend of the cowboy 
philosopher who died with Wiley Post in an Alaskan plane crash, dedicated, 
in his native tongue, the shrine and delivered it to Rogers’s spiritr 

Mr. Penrose then pressed a button lighting in the tower’s pinnacle a 
sodium vapor flare he intends shall burn as a beacon for Rogers’s memory 
as long as the tower stands. 


Mr. Rogers’ death was referred to in these columns Aug. 


17, 1935, page 1037. 
————— 


Mayor LaGuardia of New York Designates Tuesday 
Sept. 21 American Legion Day—Proclaims Munici- 
pal Holiday—Legionnaires to Hold National Con- 
vention in New York City Sept. 20-23 

Members of the American Legion and their friends have 

been gathering in New York City the past week to attend 
the National Convention of the organization, to be held from 
Sept. 20 to Sept. 23. A feature of the convention will be a 
massive parade of the Legionnaires on Fifth Avenue on Sept. 
21. Mayor LaGuardia, of New York City, on Sept. 16 
issued a proclamation designating Sept. 21 American Legion 
Day and proclaiming the day a municipal holiday for all city 
employees. The proclamation urged ‘‘the citizens of our 
community that they recognize and observe it as a day of 
patriotic celebration dedicated to the ideals of our Nation, 
and that they display the National colors in. private homes 
and in commercial establishments, as the city in turn will 
display them on all public buildings and all maritime craft 
under the jurisdiction of the executive departments; and that, 
wherever possible, mercantile and commercial institutions 
throughout the city will follow the example of the munici- 
pality by declaring a holiday. . . . .” 
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Death of Thomas G. Masaryk, Founder and First 
President of Czechoslovakia—Had Headed Re- 
public 17 Years 


Thomas Garrigue Masaryk, founder and first President 
of the Czechoslovakian Republic, died early Sept. 14 in 
Prague, Czechoslovakia. He was 87 years old. Dr. Ma- 
saryk,, who was born on March 7, 1850, at Hodonin, a 
border village in Southern Moravia, assumed the office of 
President of Czechoslovakia in December, 1918, about a 
month after the republic had been proclaimed. In May, 
1920, he was elected by Parliament for a seven-year term 
and was reelected in 1927 and 1934. However, he served 
only one year of his last term, resigning in December, 1935, 
to be succeeded by Dr. Eduard Benes, the republic’s present 
President. Shortly after Dr. Masaryk resigned the Cabinet 
conferred on him the title of “President Liberator,” to be 
added to his unofficial title of “Father of the Czechoslovak 


Republic.” 
——_—_<g———_. 


President Roosevelt Sends Message of Condolence 
to President Benes 


The following message of condolence was sent by President 
Roosevelt on Sept. 14 to the President of Czechoslovakia, 
Eduard Benes, on the death of former President Masaryk: 


I desire to express to Your Excellency my sincere and deep sympathy 
and that of the people of the United States upon the death of your beloved 
fellow-countryman, the President liberator, Thomas G. Masaryk. His 
high idealism, his untiring efforts for peace and his intimate association 
with this country due to his former residence here have endeared him to the 
American people. 


- — 
— 





Death of A. R. Marsh, Former President of New York 
Cotton Exchange 


Arthur Richmond Marsh, President of the New York 
Cotton Exchange during 1909 and 1910, and a member of 
the Exchange for the past 35 years, died on Sept. 16 of 
pneumonia in St. Luke’s Hospital in New York City. He 
was 75 years old. Born in Newport, R. I., Mr. Marsh was 
graduated from Harvard in 1883. He first embarked on a 
teaching career, serving as Assistant Professor in English 
Literature at the University of Kansas from 1886 to 1891 
and Assistant Professor and later Professor of Comparative 
Literature at Harvard from 1893 to 1899. In the latter year 
Mr. Marsh went to Texas and became President of the 
Planters Compress Co. The following year, however, he 
came to New York as an independent cotton broker, purchas- 
ing his seat on the New York Cotton Exchange in August, 
1902. From 1911 to 1926 Mr. Marsh was editor-in-chief of 
the ‘‘Market World and Chronicle” later the ‘‘Economic 
World,” which discontinued publication in 1926. He was 
instrumental in the organization of the Wool Associates of 
the New York Cotton Exchange and served as Vice-President 
from 1934 to the early part of this year. 


<>. 
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David Saperstein Resigns from SEC for Law Practice 
—Had Headed Trading and Exchange Division 
Since Aug. 1, 1934—-Retirement Date Left to Discre- 
tion_of Commission Ge.) 2 se: > 

David Saperstein, director of the Trading and Exchange 

Division of the Securities and Exchange Commission since 

Aug. 1, 1934, resigned on Sept. 13, and left to the Commis- 

sion’s determination the date on which the resignation shall 

become effective. Mr. Saperstein, who will return to the 
private practice of law, in tendering his resignation said 
that ‘I shall consider it a privilege to respond to any call 
which the Commission may desire to make on my services 

after my retirement to private life.”” Chairman James M. 

Landis, who himself left the Commission on Sept. 14 to be- 

come Dean of the Harvard Law School, accepted the resigna- 

tion on Sept. 13 “with great reluctance,’”’ but wrote to 

Mr. Saperstein that ‘‘the Commission would like to have you 

remain for a short time so that the details of work now being 

completed may have the benefit of your personal guidance.” 

The retirement of Chairman Landis from the Commission is 

referred to elsewhere in our issue of today. The Com- 

mission’s announcement regarding Mr. Saperstein’s resigna- 
tion said: 

P Mr. Saperstein has been director of that [Trading and Exchange! Division 

since the Commission was organized in 1934, and prior to that was as- 

sociated with Judge Ferdinand VPecora in the Senate investigations of the 
financia] markets which led to the passage of the Securities Act of 1933 and 

the Securities Exchange Act of 1934. 


“Mr. Saperstein has been frequently mentioned as a possible 
choice for membership on the SEC, it was noted in Washing- 
ton advices, Sept. 13, to the New York “Herald Tribune” of 
Sept. 14, which said: 

Mr. Saperstein's resignation came immediately prior to the resignation 

of James M. Landis, Chairman of the SEC, and the appointment by the 
President of a successor to Mr. Landis as a commissioner. Mr. Saperstein 
has been the person within the SEC organization most mentioned as a 
possibility for promotion to the Commission. By resigning prior to the 
President’s return to Washington tomorrow, Mr. Saperstein removed 
himself from a long list of candidates for the posts of Mr. Landis and of 
Commissioner J. D. Ross, who will also resign. 
Considered by brokerage circles one of the ablest of SEC experts, Mr. 
Saperstein has been director of the division since the SEC was organized. 
He was associated with and one of the mainstays of the Pecora investigation 
of stock markets. From 1928 to 1933, when he became a colleague of Judge 
Pecora, he was a member of the law firm of Platoff, Saperstein & Platof 
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located in Union City, N. J. He aided in drafting the Securities Exchange 
Act of 1934 and has been in charge of SEC regulation and supervision of 
the markets. 


Mr. Saperstein’s letter of resignation, together with the 
reply of Chairman Landis, follow: 


Dear Jim: 

It is with deep regret that I submit my resignation as Director of the 
Trading and Exchange Division. As you know, I have had this step under 
consideration for some time. My decision to resign has been made difficult 
by a natural reluctance to leave the Government service after five years. 
It has been rendered even more difficult by the fact that I have thoroughly 
enjoyed my association with the Commission generally and with you, in 
particular, and have been loathe to dissociate myself from active par- 
ticipation in the profoundly significant work in which it is engaged. Out- 
weighing these considerations, however, has been the increasing pressure 
of persona] affairs which finally prompts me to reenter the private practice 
of the law. 

I have delayed my decision until I could feel that the problems which 
the Commission had assigned to my division had neared solution. Many of 
those problems have now been met and I feel that the work on the remainder 
has so far progressed that only details remain to be worked out. I am con- 
fident that the members of my staff who will remain with the Commission 
are fully competent to carry this work through to completion. Nevertheless, 
in order that the Commission may make such use of my services as may 
seem desirable in the immediate future, I am leaving to it the determination 
of the date upon which this resignation shall take effect. 

I am deeply appreciative of the confidence which the Commission has 
Placed in me and of the co-operation which you have afforded to me in 
the work of my division. I need hardly add that I shall consider it a 
privilege to respond to any call which the Commission may desire to make 
on my services after my retirement to private life. 

In closing, may I wish you personally every success in your new work 
at the Harvard Law School, which I understand you are to begin within 
a few days. 

Faithfully yours, 
DAVID SAPERSTEIN. 
Dear Dave: 

It is with great reluctance that the Commission brings itself to accept 
your resignation as Director of the Trading and Exchange Division. 

I must confess a certain special sense of regret at your departure from 
this scene, for you were truly a part of its earliest beginnings. I cannot 
help recalling that it was you and a small group of others who, under the 
leadership of Judge Pecora, first dared attack the overwhelming problem 
of regulating security markets. I cannot but recall the need in those days 
for courage and wisdom and limitless energy, because you and your as- 
sociates were rich in those qualities the foundations were firmly built. 
Afterwards you carried on with us to fashion the processes of administration, 
and only we can know the full measure of your contribution in that work. 

Now, without attempting to take undue advantage of your generosity, 
the Commission would like to have you remain for a short time so that 
the details of work now being completed may have the benefit of your 
personal guidance. 

The Commission, and I am sure all of your associates, extend every 
wish that you will find happiness in your new work and that the course 
of events will bring you again into the public service. . 

For me, personally, there is a distinct loss in the interruption of an 
association which has been so stimulating and so happy. 

Sincerely, 
JAMES M. LANDIS, Chairman. 


i 


A. E. Farrell Re-elected President of National Security 
Traders Association—Cites Traders as Dominating 
Factor in Security Business 

_At the closing Session Sept. 11 of the fourth annual con- 
vention of the National Security Traders Association in At- 
lantic City, N. J., Arthur_E. Farrell, of H. M. Byllesby 
& Co., Chicago, was re-elected President for the coming year, 
and at the same time Miami was chosen as the place for the 
1938 convention, which will be held some time during the 
month of November. In accepting the office, Mr. Farrell 
urged the Associated to concentrate on self-regulation and 
self-education during the coming year. Atlantic City ad- 
vices, Sept. 11, appearing in the Philadelphia ‘‘Inquirer”’ 
of Sept. 12, quoted Mr. Farrell as stating: 

We bave become a dominant factcr in the security business, and by self- 
regulation we can form the nucleus of a still stronger group to regulate the 
Over-the-counter market in unlisted securities. That is better than com- 
pelling the Government to do the regulating. 

Other officers elected on Sept. 11 were Joseph Gannon, of 
May & Gannon, Boston, First Vice-President; Ernest E. 
Blum, of Brush, Slocumb & Co., San Francisco, Second Vice- 
President; L. B. Carroll, of Prescott, Wright, Snider Co., 
Kansas City, Secretary; and William Perry Brown, of New- 
man, Harris & Co., New Orleans, Treasurer. Previous 
reference to the convention appeared in these columns of 
Sept. 11, page 1670. 











— ~<B —- - 


J. W. Gerard Named to Post to Assist in Encouraging 
Foreign Tourist Travel in United States 

Announcement of the appointment of James W. Gerard, 
former American Ambassador to Germany, as collaborator 
of the work of the National Park Service to encourage foreign 
tourist travel in the United States, was made on Sept. 11 by 
Harold L. Ickes, Seeretary of the Interior. Mr. Gerard will 
serve as an adviser to the United States Tourist Bureau, 
which was opened in New York at the beginning of this year 
Mr. Gerard, it 1s stated, is of the opinion that a centralized, 
nationx:ly authorized tourist bureau would be effective in 
attracting foreign tourists to this country. In reporting his 
appointment, Washington advices, Sept. 11, to the New York 
“Herald Tribune”’ of Sept. 12, said: 

Mr. Gerard's duties, the Interior Department explained today, could 
not be defined. He would give the directors of the Government tourist 
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bureau the benefit of his extensive travel experience and help to stimulat 
interest abroad in this country’s scenic and recreational attractions. 

Objectives of the bureau, which is an outgrowth of the park, parkway and 
recreational areas study being conducted by the National Park Service under 
congressional authority, are to combine business promotion, stimulation 
of knowledge, use of America’s health and recreational resources and 
promotion of international understanding and good will by encouraging 
foreign travel. 

The bureau will function as a clearing house for travel of every authen- 
ticated type supplied by governmental, State and private agencies and will 
be kept current on all facts relating to travel and transportation. 


———— 


Governor Herbert H. Lehman to Be Guest Speaker at 
First Fall Meeting of the Chamber of Commerce of 
_ State of New York on Oct. 7 
Governor Herbert H. Lehman will be the guest of honor 
and speaker at the first fall meeting of the Chamber of Com- 
merce of the State of New York on Oct. 7. His subject will 
be announced later. Winthrop W. Aldrich, President of 
the Chamber, will preside at the meeting which will be held at 
noon in the Great Hall at 65 Liberty St. It is announced 
that this will be the first time in many years that a Governor 
of New York State has addressed a regular monthly meeting 
of the Chamber. Charles S. Whitman, who spoke at a 
special meeting in December, 1918, which was called to dis- 
cuss the proposed treaty between New York and New Jersey 
to develop the Port of New York, was the last Governor 
of the Empire State to address the members in the Chamber 
Building. Governor Walter E. Edge of New Jersey spoke 
at the same meeting and former Governor Charles E. Hughes, 
now Chief Justice of the Supreme Court of the United States, 
was also a guest of honor. Governor Lehman’s address at the 
October meeting will be preceded by the regular business 
meeting of the Chamber at which action will be taken on a 
number of important reports. 
oS 


Membership in Mortgage Bankers Association of 
America Shows an Increase of 100 During Past 
Year—Reaches All-Time High—Annual Convention 

__ in Cleveland Oc.. 13-15 

Membership in the Mortgage Bankers Association of 
America, at the end of the fiseal year ended Aug. 31, 1937, 
reached an all-time high record, George H. Patterson, Secre- 
tary, announced Sept. 11. The membership showed an 
increase of exactly 100 during the past year. forty-one 
States are now represented, including leading commercial 
banks, real-estate organizations, title and trust, life insurance 
companies and mortgage-lending institutions. 

Principal guest speakers who will address the 24th annual 
convention of the Mortgage Bankers Association of America, 
Oct. 13, 14 and lo, in Cleveland were announced Sept. 14 
by James W. Collins, Association President and include 
Carroll B. Merriam, Directors of the Keconstruction Finance 
Corporation; Charles F’. Williams, President of the Western 
& Southern Life Insurance Co. of Cincinnati; Governor 
William [. Myers of the Farm Credit Administration, and 
Henry Bruere, President of the Bowery Savings Bank of 
New York City. Governor Myers will address the conven- 
tion on the opening day, speaking on ‘‘Cooperative Credit: 
How It Is Operating.’”” Mr. Morriam will speak on “What 
of Our Stewardship ?” following the annual presidential ad- 
dress by Mr. Collins. The second day’s session will be de- 
voted to the organization’s new ‘“‘Appraisal Clinic.’”’ On the 
third day, Mr. Williams will speak on ‘““The 'l'rend of Mort- 
gage Investments,”’ to be followed by Mr. Bruere whose sub- 
ject has not been announced. 

_——— 


30th Annual Convention of National Association of 
Real Estate Boards to Be Held in Pittsburgh 
Oct. 20-22 

A national discussion of projected State action to give more 
equitable tax treatment to homes, farms and other real- 
estate will be an important feature of the coming 30th annual 
convention of the National Association of Real Estate Boards, 
to be held in Pittsburgh, Oct. 20-22, according to an an- 
nouncement by the Association, issued Aug. 28, which 
further stated: 

The first speaker definitely to be scheduled on the general convention 
program is former Governor Meyers Y. Cooper of Ohio, who will give in 
some detail the actual facts on Ohio’s experience with tax and over-all 
limitation on the real-estate tax, particularly as it affects on the one hand 
real-estate tax totals and on the other hand governmental operation in the 
State and the municipality. 

An informal interstate conference on projected State action for tax 
modernization will be held at a luncheon meeting Thursday, Oct. 21. The 
conference will be under the auspices of the Association’s National Com- 
mittee on Real Estate Taxation, with Committee Chairman E. L. Marting 
of Akron, Ohio, scheduled to preside. 

The St. Louis Real Estate Exchange is the first to plan a special train 
to the convention. Realtors of the West and Southwest are invited to join 
the party. The Tulsa Real Estate Board has already indicated that it 


will accept the invitation. 
<> 


Second Regional Convention of New England Realtors 
to Be Held at Hartford, Conn., Sept. 22 and 23 
Governor Wilbur Cross of Connecticut and Paul E. Stark, 
Madison, Wis., President of the National Association of Real 
Estate Boards, will be the featured speakers at New England’s 
second regional convention of realtors, to be held at Hart- 
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ford, Conn., Sept. 22 and 23. The convention will draw 
together real-estate boards of the six New England States 
for discussions with national real-estate leaders in appraisal, 
real-estate management, brokerage and home building from 
all over the country. An announcement Sept. 11, issued 
by the National Association of Real Estate Boards, con- 
tinued: 

The Hartford Real Estate Board will be hosts to the convention, which 
will follow the general pattern of the first such regional convention for 
New England held in Springfield, Mass., last year. Headquarters will be 
the Bond Hotel. 

Industries’ needs, the selection of locations for retail business, new mort- 
gage attitudes, techniques in real-estate appraisal and real-estate manage- 
ment, opportunities and helps opening today for the home builder are topics 
high-lighted in the program, already complete, announced today by John 
M. Hutchinson, Waterbury, Conn., Vice-President of the National Asso- 
ciation of Real Estate Boards for the region, who will preside at general 
sessions and make the keynote address. Mr. Hutchinson is head of the 
program committee for the convention. 


a 


Leipzig Trade Fair Concludes 1,978th Session with 
Marked Increase in Attendance and Number of 
Exhibitors 

The Leipzig Fair concluded its 1,978th session on Sept. 2 
with a marked increase in attendance and the number of 
exhibitors, it was recently announced in New York by the 

Leipzig Trade Fair, Inc. From the announcement we quote; 

The generally greater activity in world trade is reflected by the attendance 
of over 150,000 exhibitors and buyers, attracted from 74 countries. More 
than 6,000 buyers from foreign countries, including the United States, 
visited the Fair, as compared with 3,700 foreign buyers last fall. The 

Fair comprised 5,505 exhibits of the newest art and industrial products, in- 

cluding 361 from countries other than Germany, an increase of 35% over 

1936. American participation has fully doubled. A general increase in 

the demand both for raw materials and finished products was indicated in 


world markets. 
a 


President Smith of American Bankers Association 
Urges Members to Attend Annual Convention in 
Boston Oct. 11-14—Serious Banking Yuestions 
Will Be Considered 

A number of serious banking questions will come up for 
consideration at the annual convention of the American 
Bankers Association, to be held in Boston, Oct. 11-14, Tom 
K. Swith, President of the organization, declared in a com- 
munication sent out on Sept. 12 to its 13,000 members urg- 
ing them to attend the meeting. The Boston bankers, Mr. 
Smith said, are making thorough and efficient preparations 
for the handling of the meeting and the hospitable enter- 
tainment of guests. The headquarters of the convention 
will be the Statler Hotel, with ample additional accommoda- 
tions in other nearby hotels. This year’s meeting will be 
the sixty-third annual convention of the Association. It last 
met in Boston in 1913, having met there previously to that 
in 1886. Last year’s convention was held in San Francisco, 
with over 4,000 official delegates and others in attendance. 
In his communication of Sept. 12, President Smith stated: 

The convention is the unique opportunity presented each year for bankers 
throughout the Nation to play a full and equal part in determining the 
policies and actions of organized banking toward important banking 
problems. 

All banks, large or small, city or country, State or National, whatever 
their viewpoints on major questions of banking practice, here have the 
opportunity to exert their influence in the affairs of the Association. Not 
only will outstanding speakers discuss important national subjects, but a 
number of serious banking questions will come up for consideration. 

The extent to which each convention represents a true cross-section of 
banking viewpoints depends on our members themselves—on the extent 
to which they avail themselves of the opportunity to attend and take 
part in the proceedings. There is an analogy in the fact that those of our 
citizens who do not take an active part in the processes of democratic 
government have none but themselves to blame if the administrations in 
power do not govern to suit them. 


nn 


State Banking Division of A. B. A. To Uphold Dual 
Banking System in Proposed Amendment To 
Association’s Constitution At Annual Convention 


The executive committee of the American Bankers As- 
sociation’s State Bank Division, it was announced in New 
York Sept. 15, has filed for presentation to the general 
convention of the association, which will be held in Boston, 
Oct. 11-14, a proposed amendment to the constitution of the 
organization which would add to the provision defining the 
division’s scope as being to ‘embrace all matters of interest 
to state banks’’ the words “especially the upholding of the 
dual banking system and state automony.”’ At the sugges- 
tion of President Tom K. Smith of the Association a cop 
of the Division’s resolution embodying the proposed amend- 
ment has been sent to all members by Executive Manager 
F. N. Shepherd. The action of the committee was taken 
at a recent meeting held in Chicago, which unanimously 
adopted the resolution. The members of the committee are: 

Harry A. Brinkman, Vice President, Harris Trust & Savings Bank, 
Chicago, Ill., chairman; Fred B. Brady, Vice President, Commerce Trust 
Co., Kansas City, Mo.; Harry A. Bryant, President, Parsons Commercial 
Bank, Parsons, Kan.; H. M. Chamberlain, Vice President, Walker Bank & 
Trust Co., Salt Lake City, Utah, president of the State Bank Division; 
W. 8. Elliott, Vice President and Cashier, Bank of Canton, Canton, Ga.; 
Robert M. Hanes, President, Wachovia Bank & Trust Co., Winston- 
Salem, N. C.; H. W. Koeneke, President, The Security Bank of Ponca City, 
Okla.; Charles H. Laird Jr., President, Burlington County Trust Co., 
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Moorestown, N. J., and C. M. Malone, President, Guardian Trust Co., 
Houston, Texas. 
+ 


Dinner of New York Chapter American Institute of 
Banking 

Harry B. Culshaw of the Pennsylvania Co. of Philadel- 
phia, was the speaker at the New York Chapter, American 
Institute of Banking Consuls’ and Committee Members’ 
dinner held at the Hotel Victoria, New York, on Sept. 9, it 
was announced by J. Stanley Brown. Mr. Brown is the 
Personnel Director of the Chemical Bank and Trust Co. and 
was elected President of New York Chapter for 1936-37. 

The American Institute of Banking is the educational 
section of the American Bankers’ Association. There are 
234 chapters throughout the United States and more than 
58,000 persons employed in banks are members of the insti- 
tute. New York Chapter has over 4,700 members. 

In inaugurating the 37th school year of New York Chapter, 
more than 500 Consuls and Committee Members gathered 
to hear Mr. Culshaw. Mr. Culshaw is the present Chairman 
of the Philadelphia Bankers’ Forum and has been actively 
associated in local and national A. I. B. for a number of 
years. He is also an instructor of “Analyzing Financial 
Statements” in Trenton Chapter. 


——— 


American Institute of Banking Chapters Hold Nation- 
Wide Commencement Exercises—Branch Rickey 
Addresses Graduates 


Banking, business and government “can well occasionally 
look a bit to fields of sport for examples pointing the way 
to friendly and satisfactory solution and settlement of 
trouble,” Branch Rickey, Vice-President and General Man- 


ager of the St. Louis Cardinals baseball team, declared in 
St. Louis, Sept. 10, in a radio address to the annual joint 
commencement exercises of American Institute of Banking 
chapters throughout the country. Dr. Harold Stonier, Na- 
tional Educational Director of the Institute, which is a 
section of the American Bankers Association, introduced 
Mr. Rickey. He stated that the Institute chapters were 
enabled for the fifth consecutive year to conduct their com- 
mencement exercises jointly over a national radio hookup 
through the courtesy of the National Broadcasting Co. The 
Institute, he said, founded 37 years ago, is the largest adult 
educational undertaking in the country, with an enrollment 
of over 40,000 students in 293 chapter and study groups, 
the year’s graduating class aggregating 2,867 bank men 
and women. In his address Mr. Rickey said: 

In the hope of stimulating some graduate of the Institute to have a 
tremendous urge to do the best he can, to make his ability meet his 
capacity, I will give you the three things that I think help most to 
qualify a man to win a championship in my game. First, the thing he is 
doing must be worth while. There must be a reason for doing it. It 
must be something that ought to be done. Religion has to qualify on 
that basis. I think it does. So does sport, even professional sport. 

Banking must be worth while, too. There should be a very real 
appreciation of the almost unlimited influence of finance not only within 
a country but between countries. The opportunity for wide public service 
is the greatest of all. A job must challenge a man with its worthiness. 
You to whom I am speaking tonight stand upon the threshold of a career 
that challenges every ability you have to make yourself counted. 

Second, having concluded that the thing to be undertaken is good, one 
must undertake it with a great desire to do the job. A desire to win that 
completely consumes a player is the greatest qualification of a champion. 
Assuming that the objective is worthy, then the realization of it is 
everything. 

The third requirement in any line of endeavor is correct technique. 
It is pathetic to see a man of fine strength and ability consumed by desire 
to succeed, and yet fail because he cannot coordinate his forces. He 
cannot arrange his assets. He cannot become a master of technique. 


Dr. Stonier, in introducing Mr. Rickey, declared there are 
many things in common in professional training both for 
sport and for business. He stated: 

Like the professional baseball club, the Institute believes that promotion 
should be based solely on merit. Favoritism, organized coercion, political 
pull mean no more in baseball than they do in the American Institute of 
Banking. If you know your business and have the ability to put what 
you know into practice, you will succeed in either field. Baseball believes 
in training. The Institute is a training institution for a banking career. 


a 


Rate Revisions to Effect Further Savings in Bank In- 
surance, According to Insurance Committee of 


A. B. A. 


Changes made in rates on No. 2 and No. 8 Revised forms 
of Bankers Blanket Bonds following negotiations between 
the Insurance Committee of the American Bankers Associa- 
tion and the rating bureau of the surety companies, will effect 
further savings of about $1,200,000 annually in the aggregate 
cost of bank insurance in addition to savings of $600,000 a 
year effected in 1936, it is brought out by James E. Baum, 
Secretary of the Committee, in a statement in the current 
number of the “‘Protective Bulletin” issued by the Associa- 
tion’s Protective Department. Mr. Baum’s statement says: 

In April, 1936 the Insurance Committee issued an improved form of 
Fidelity Schedule Bond and in June, 1936 secured the adoption of many 
changes to broaden the coverage given under Bankers Blanket Bond, 
Standard Form No. 8 Revised. Further negotiations by the Insurance 
Committee with the underwriters, promise early adoption of additional 
coverages and clarifying changes in both the No. 8 Revised and No. 2 
forms of Bankers Blanket Bond and a broader, revised edition of the 
Association’s copyrighted Burglary and Robbery Policy. 
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Since all these improvements raise the quality of insurance protection 
essential to sound banking and premium rates had risen sharply until 1936, 
the Committee was confronted with the task of securing broader insurance 
without disturbing the rate schedules, including the reductions secured a 
year ago. These reductions cut down bank insurance costs about $600,000 
annually. Happily, continued improvement in loss experience under 
Blanket Bonds charted the Insurance Committee's course of action which 
was directed toward further reductions in the rates charged for these con- 
tracts. After several conferences with the surety companies’ rating bureau, 
reductions were announced on July 12, to become retroactive to July 1, 
1937. These changes relate only to the No. 2 and No. 8 Revised forms of 
Bankers 1 lanket Lond and not to fidelity or forgery bonds, the rates for 
which were reduced on April 27, 1936 and continue unchanged 
} The statement presents explanatory material including a 
detailed table of the new rates applicable to the smaller 
banks, and declares that these supplementary annual savings 
of $1,200,000 are available to banks carrying blanket bonds, 
either by a pro rata refund or by applying the pro rata refund 
to the cost of an increased amount of insurance or broader 
coverage. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


* Arrangements were made Sept. 11 for the transfer of a 
New York Stock Exchange membership at $75,000. The 
previous transaction was at the same price on Sept. 1. 


——@———— 


Arrangements were completed Sept. 9 for the sale of a 
membership in The Chicago Stock Exchange at $2,000, 
unchanged from the last previous sale. 

—oe—— 

Frederic J. Fuller was appointed a Vice President of the 
Bank of Manhattan Company, New York, at a meeting of 
the Board of Directors held Sept. 16. 


—~oe—— 


C. A. Chafey, President of the Nyack National Bank & 
Trust Co., New York, has been appointed a Vice-President 
of the Bank of New York & Trust Co., it was announced 
on Sept. 14. He is expected to resign his present position 
and take up his new duties on Oct. 1. 

—_e——_ 


Herbert R. Seaman was elected President of the East 
Brooklyn Savings Bank, New York, on Sept. 13, succeeding 
David Morehouse, who has reitred. Mr. Seaman, who has 
been with the bank 18 years, is the eighth President. At the 
same time Charles L. Auer was elected First Vice President, 
Harold 8S. Graham, Secretary and Alfred G. Freeman was 


appointed Treasurer. 
——_¢——_ 


Alterations have started at 1717 Kings Highway. Brook- 
lyn, for the new Kings Highway office of Manufacturers 
Trust Co. These alterations are expected to be completed 
toward the end of November, at which time the business 
of the present Kings Highway branch at 1709 will be trans- 
ferred to the new quarters. The new location has a front- 
age of 35 feet on Kings Highway between East 17th and 
18th Streets. The area of the interior is approximately 
2700 square feet, of which about 900 square feet will be 
dcvoted to public space. This represents a considerab'e 
increase in size over the present quarters, and will enable 
the bank to better accommodate its growing clientele. For 
the convenience of customers, a night depository has been 
included in the show window design, which will enable 
merchants to make deposits any time of the dav or night, 
after banking hours. Robert W. Van De Water is the Man- 
ager of the Kings Highway office, which is one of the four 
offices of Manufacturers Trust Co. in Flatbush and one of 
the 18 offices of the bank in the Borough of Brooklyn. 
Throughout Greater New York, Manufacturers Trust Co. 
maintains 64 banking offices. Frederick W. Bruchhauser 
is the Supervising Vice-President for all of the Manufac- 
turfers Trust Co. branches in Brooklyn and Queens. 

—__e——_ 


Reginald B. Taylor, Vice-President of the Niagara Share 
Corp., has been elected a director of the Buffalo Industrial 
Bank, Buffalo. N. Y., it is learned from Buffalo advices to 
the “Wall Street Journal,’ which also stated that he is 
director of the National City Bank and the City Bank- 
Farmers Trust Co. (New York). 

—_eo——_ 


The Stoneham Trust Co., Stoneham, Mass., on Sept. 13 
was to become a branch of the Middlesex Courtv National 
Bank of Everett, Mass., it is learned from the Boston “Her- 
ald” of Sept. 12, which added: 

The Middlesex is one of the largest suburban banks operating north of 
Boston, with total resources in excess of $11,000,000, a surplus of $500,000, 
and undivided profits in excess of $225,000. 

—-@e-—-— 


Effective Sept. 18, Robert A. Wilson, heretofore a trust 
examiner of the Federal Reserve Bank at Philadelphia, 
became Trust Officer of the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities of Phi’adelphia. In noting 
his appointment, the Philadelphia “Record” of Sept. 18 said: 

Mr. Wilson joined the State Banking Department in 1925, following 
graduation from the Wharton School of the University of Pennsylvania. 
He also served as Trust Officer of the Equitable Trust Co. of Atlantic City. 


——_e—— 
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learned that a dividend (the fourth) of 7%, totaling 
$270,000, was to be distributed on that day to unsecured 
creditors of the closed First National Bank of Wilkinsburg, 
la. We quote the paper further, in part: 

With distribution of the dividend the amount returned to the institu- 
tion’s 14,000 unsecured creditors will total 9444% of the $3,620,000 de- 
fault. Three previous dividends have been declared. 

—_o~—_ 

A plan providing for the payment of approximately 
$1,200,000 to depositors of the old American State Savings 
Bank of Lansing, Mich., about Nov. 1, was approved Sept. 10 
by Judge Leland W. Carr of the Ingham Circuit Court. A 
Lansing dispatch on Sept. 10, appearing in the Detroit “Iree 
Press,” in noting this, added: 

The court authorized the bank to borrow $1,125,000 from the Recon- 
struction Finance Corporation. The dividend will bring total payments to 
about 85% of the original deposits. 

—o-—_ 

Harold Cox, receiver of the defunct Merchants Bank & 
Trust Co. of Jackson, Miss., announced on Sept. 11 that a 
final dividend of 40%, amounting to $858,577, would be paid 
to depositors on Sept. 21. With this payment, depositors 
will have received 100% of their deposits. The Jackson 
“News” of Sept. 12, authority for this, added: 

Receiver Cox said checks for Jacksonians will be obtained at the Deposit 
Guaranty Bank & Trust Co. beginning Sept. 21. Checks to out-of-the-city 
depositors will be mailed. 

The final distribution by the bank was authorized Saturday [Sept. 11] 
afternoon by Judge V. J. Stricker in Hinds Chancery Court. The institu- 
tion closed its doors April 10, 1933. It has paid depositors in excess 
of $2,800,000. 

——_@——_ 

In competition with all banks in the United States and 
Canada, the Bank of America National Trust & Savings 
Association, San Francisco, Calif., has been awarded first 
place for the excellence of its advertising during the past 
year, President L. M. Giannini has been advised by the 
editors of ‘‘Bank Ad-Views,’’ New York financial advertising 
review. The award was based largely upon the newspaper 
advertising campaign in approximately 400 California news- 
papers. 

—_e—— 

That Fred G. Stevenot has resigned as a Vice-President 
of the Bank of America National Trust & Savings Associa- 
tion to become lresident of the Bankamerica Co., a sub- 
sidiary of the Transamerica Corporation, has been an- 
nounced by John M. Grant, President of the Transamerica 
Corporation, who stated that Mr. Stevenot would aggressive- 
ly develop the business of the Bankamerica Co., which, dur- 
ing the past few months, has been increasingly active in 
the underwriting and distribution of security issues. The 
aunouncement by the Transamerica Corp. continued: 

Mr. Stevenot has had wide experience in public and corporate refinancing, 
having, since he became a Vice-President of the Bank of America in 1933, 
ecnducted a number of important financial reorganizations. He has also 
been active as a director and member of the executive committee of Trans- 
america Corporation. Mr. Stevenot served as a member of the California 
Railroad Commission from 1930 to 1933. 

————_e——_- 


The Board of Directors of the Bank of America National 
Trust & Savings Association (head office San Francisco) 
at a recent meeting raised the regular annual dividend rate 
from $2 to $2.40 a share by declaring a semi-annual dividend 
of $1.20 a share, one-half of which is payable on Sept. 30 
and one-half on Dee. 31 to stockholders of record Sept. 15 
and Dec. 15, respectively. Commenting on the Board's ac- 
tion, A. P. Giannini, Chairman, said: 

“Because of our continuing satisfactory experience in normal operating 
results and because of the generally promising outlook for California busi- 
ness, we feel that we should pass on to our stockholders a larger portion 
of Bank of America’s profits.” 

——_e——_ 


Effective Sept. 4, the First National Bank in Reno, Reno, 
Nev., changed its title to the First National Bank of Nevada. 








THE CURB EXCHANGE 


Curb stocks have moved up and down during most of the 
present week without definite or sustained trend. There 
were some modest advances recorded among the specialties 
during the fore part of the week but sharp selling checked the 
upswing and few stocks were able to hold their gains. Public 
utilities were fairly steady but the advances were generally 
small. Oil stocks moved up and down and mining and metal 
shares have shown little change either way. 

Irregular price movements with a tendency toward lower 
levels was the feature of the dealings during the brief session 
on Saturday. The volume of trading was unusually heavy 
and totaled approximately 366,000 shares against 55,000 on 
the preceding Saturday. There was some buying among the 
specialties and gains ranging from 1 to 2 or more points were 
apparent in this group. Public utility stocks, particularly 
in the preferred section, were fractionally Sinker and 
moderate gains were registered by the mining and metal 
issues and some of the oil shares. Soft spots were in evidence 
throughout the list but the recessions were usually small and 
without special significance. Prominent among the stocks 
closing on the side of the advance were Aluminum Co. of 
Ameri¢a, 2 points to 125; Creole Petroleum, 1 point to 30; 








Volume 145 


Niles-Bement-Pond, 3 points to 50; and Pepperell Manu- 
facturing Co., 134 points to 10634. 

Prices tumbled sharply downward on Monday as a sudden 
burst of selling checked the modest advances of the previous 
session. During the opening hour prices were generally 
irregular but broke sharply as the session advanced. The 
losses were more pronounced among the high class specialties, 
Babeock & Wilcox dipping 8 points to 100; Aluminum Co. of 
America, 5 points to 120; Sherwin Williams, 6 points to 109; 
American Cyanamid B, 7% points to 2934; Jones & Laughlin 
Steel, 4 points to 76 and Nehi Corp., 7 points to 40. Public 
utilities also were under selling pressure, Carolina Power & 
Light 7 pref. slipping back 514 points to 87, Empire Gas & 
Fuel 8% pref. dropping 8 points to 3714; United Gas pref., 
8 points to 100 and Central Power & Light pref., 5 points to 
75. ‘The losses among the oil shares and mining stocks were 
not so pronounced. 

The trend of the market was completely reversed on 
Tuesday and a large part of Monday’s losses were canceled. 
The recovery extended to nearly every section of the list, 
and wlule buying lagged in the final hour, closing prices were 
only slightly under the tops for the day. Outstanding among 
the leaders of the advance were Aluminum Co. of America, 
10 points to 130; Brown Co. pref., 5 points to 62; Niles- 
Bement-Pond, 7 points to 50; United Gas pref., 5 points to 
105; Central Power & Light pref., 6 points to 81; Gulf Oil 
Corp., 3% points to 51%; Pepperell Manufacturing Co., 
334 points to 10734, and Thew Shovel, 34% points to 244. 

Curb market prices were fairly steady during the early 
trading on Wednesday but turned irregular as the day 
advanced and several prominent market favorites sold off a 
point or more before the trading ended. Some of the less 
active stocks showed little change but the list, as a whole, 
was lower as the session closed. Babeock & Wilcox came 
back with a gain of 334 points to 994, Brill pref. moved up 
4 points to 35, Safety Car Heating & Lighting improved 
4'% points to 114 and Childs pref. advanced 4 points to 65. 
On the side of the decline the noteworthy losses were Am- 
erican Book Co., 5 points to 52; Colts Patent Firearms, 5 
points to 75; Pepperell Manufacturing Co., 3144 points to 
10415, and Jones & Laughlin Steel, 2 points to 72. 

Trading dropped off on Thursday as interest lagged and 
stocks moved within a narrow range. There was no pressure 
on the list but many followers were apparently waiting further 
developments in the foreign situation before making new 
commitments. There were some strong spots scattered 
through the list but these were in the minority. The best 
gains were in the specialties group and included among 
others American Meter, 234 points to 3334; Colts Patent 
Firearms, 344 points to 6014; Pittsburgh Plate Glass, 334 

oints to 11334, and Great Northern Paper, 2 points to 37. 

abeock & Wilcox moved back 134 points to 101, and Jones 
& Laughlin Steel gained 2 points to 74. The transfers were 
again down, the total for the day being approximately 
195,735 shares against 248,765 on Wednesday. 

Dullness and irregularity were the outstanding character- 
istics of the curb market trading on Friday. There were a 
few slow moving stocks that stood out against the trend, but 
the list, as a whole, was lower and the transfers were down to 
167,000 shares against 195,000 on the preceding day. Promi- 
nent among the market leaders closing on the side of the 
decline were Aluminum Co. of America, 3 points to 127; 
Carrier Corp., 4 points to 45; Jones & Laughlin Steel, 5 

oints to 69; Thew Shovel, 2 points to 23; Niles-Bement- 

ond, 3 points to 47, and Pittsburgh & Lake Erie, 5 points to 
73. As compared with the final prices of Friday of last week 
the range was slightly higher, Aluminum Co. of America 
closing last night at 127 against 123 on Friday a week ago; 
American Cyanamid B at 30% against 2814; Ford of Canada 
A at 20% against 197%; Gulf Oil Corp. at 51 against 50; 
Humble Oil (new) at 74 against 72; Lake Shore Mines at 
497% against 4714, and New Jersey Zine at 75 against 7214. 


DA'LY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
























































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Sept. 17, 1937 Shares) Domestic |Government | Corporate Total 
GaterGay ..sccccace 365,940 $590,000 $22,000 $15,000} $627,000 
| eS 575,145} 1,325,000 62,000 55,000} 1,442,000 
i, Ss: 348,455] 1,282,000 40,000 33,000} 1,355,000 
Wednesday ........ 248,370 859,000 20,000 6,000 885,000 
TRU v6 ncccsaca 194,535} 1,141,000 27,000 19,000} 1,187,000 
 odwonnkdbne 166,910 951,000 35,000 26,000} 1,012,000 
WR 50 wahceusan 1,899,355! $6,148,000 $206,000 $154,000' $6,508,000 
Sales at Week Ended Sept. 17 Jan. 1 to Sept. 17 
New York Curd 
Exchange 1937 1936 1937 1936 

Renee shares_ 1,899,355 1,589,590 79 629,967 93,301,213 
onds 4 
pa $6,148,000} $10,664,000} $312,145,000} $597,942,000 
Foreign government. 206,000 182,000 9,230,000 13,023,000 
Foreign corporate. _... 154,000 273,000 7,648,000 9,321,000 
SE ts sana hoe ie rents Se $6,508,000' $11,119,000 $329 023,000! $620,286 .000 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 




















FOREIGN EXCHANGE RATES CERTIFIED BY FEVERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 11, 1937, TO SEPT. 17, 1937, INCLUSIVE 





Noon Buytng Rate for Cable Trans“ts New York 


Value tn Uniteu ».ares Money 


Sept. 11 | Sept. 13 | Sept. 14 | Sept. 15 | Sept. 16 Sept. 17 
| 








Country and Monetary 
Untt 





Europe— os : $ | $ $ | $s 
Austria, schilling.__-- 188516*, .188550* .188528*, .188533*, .188514* .188580* 
Beigium, belga------ 168321 | -168367 | 168367 | .168317 168301 .168294 
Bulgaria, lev...-.-.-- .012850*, .012850* .012850*, .012875*, .012850* .012850* 
Czechoslo’kia, koruna; .034914 | .034912 | .034916 .034914 | .034925 .034948 
Denmark, krone- - --- 220791 | .221018 | .221045 | .220822 | .221050 .221435 


Engiand, pound sterl'g 4.946625 4.951041 4.952041 4.946916 4.952291 4.962333 
‘ 60 








Finland, markka----- 0218 .021879 | .021882 | .021860 | .021905 .021920 
France, franc. ---.---- .035663 | .035678 | .035667 | .033846 | .033705 .033816 
Germany, reichsmark .401160 | .401207 | .401167 | .401114 | .041100 .401157 
Greece, drachma-.---- 009028*, .009071* .009068* -009060*, .009066* .009083* 
Holland, guilder---.- 549939 | 550282 | .550428 | .550046 | .550242 .551100 
Hungary, pengo._---, .197475*, .197475* .197475*, .197500* .197475* .197500* 
I NS acai nicotine 052603 | .052605 | .052605 | .052605 | .052600 . .052605 
Norway, krone. _..-- 248510 | .248712 | .248818 | .248560 | .248762 | .249258 
Poland, zloty.-...--- 188850 | .188950 | .188800 | .188933 | .188925 .188900 
Portugal, escudo_.-_-- 044733* .044883* .044850* .044850* .044883* .04490S* 
Rumania, leu_...--..- 007296*, 007296* .007379* .007367* .007279* .007282* 
Spain, peseta......-.- 065428*, .064750* .065062*, .065285* .064583* .064928* 
Sweden, krona____-_-- -254997 | .255227 | .255339 | .255027 | .255250 | .255747 
Switzerland, franc__-| .229676 | .229687 | .229671 | .229698 | .229687 | .229657 
Yugoslavia, dinar_..-| .022933* .023020*, .023020*, .023020*, .023020* .023020* 
Asia— 
China— 
Chefoo (yuan) dol'r| .297208 | .297208 | .296312 | .296000 | .296041 | .296354 
Hankow(yuan) dol'r, .297208 | .297208 | .296312 | .296000 | .296041 296354 
Shanghai (yuan) dol) .297208 | .297208 | .296312 | .296000 | .296041 | .296354 
Tientsin(yuan) dol'r) .297208 | .297208 | .296312 | .296000 | .296041 | .296354 
Hongkong, dollar_-| .30°093 | .309015 | .309583 | .309093 | .309375 | .309765 
India, rupee......--- .373405 | .373644 | .373922 | .373431 | .373833 | .374377 
SE, SER no cncncna -288278 | .288539 | .288703 | .288360 | .288575 | .289046 
Singapore (S. 8.) dol’r; .580000 | .580250 | .580875 | .580000 | .5680250 | .581375 
Australasia— 














Austrailia, pound_---- 3.943854* 3 .945750* 3.945468 * 3.941250* 3.944218* 3.952000* 

New Zealand, pound. Poe Se Oe a ee 
Africa— { | ! 

South Africa, pound- _|4.902375* 4.902968* 4.905104* 4.901785 * 4.904062 * 4.913281* 














North America— | 
Canada, dollar. --.~..- .999783 -999819 | .999843 | .999879 | .999855 | .999843 
Cuba, peso. .....---- 999000 -999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso. ....-.-- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar) .997343 | -997402 | .997343 | .997421 | .997388 | .997343 
South America— 
Argentina, peso. ----- .329733* .329980* .330133* .329950* .330066*| .330621* 
Brazil (official) milreis) .086985* .087204*, .087238* .087204* .087221*| .087238* 
(Free) milreis..-.--- 064222 | .064133 | .064111 | .063966 | .064111 | .064189 
Chile, peso. ...-.----| .051666* .051725* .051725* .051725* .051725*| .051725* 
Colombia, peso -569905* .569905* .570905* .569905* .567905*| .569905* 
Uruguay, peso_.-..--- -791666* .791875* .791875*, .791250* .791250* .791500* 





*Nominal rates; firm rates Dot availabie. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 28) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 1.0% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,728,617,987, against $6,799,950,045 for 
the same week in 1936. At this center there is loss for the 
week ended Friday of 2.8%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending Sept. 18 1937 1936 Cent 

TT FE... cndkwtonocrandioesceobnae $3,411,062,691 | $3,491,555,905 —2.3 
CE. ..0cnaeeedawinabaensunediean 315,955,845 266.712,703 | +18.5 
PEER 6 .accesscnenshugananenen 252 ,000.000 324,000,000 | —22.2 
DR «4 ocean avacemsthionapnedete 196,045,000 201,765,000 —2.8 
pO eae eee 91,790,896 91,396,416 +0.4 
Pt , scsecnaadececedbneenenhane 95,483,000 91,500,000 +4.4 
ee a RR ae aS 168,418,000 140,000,000 | +20.3 
TRE, . 00 de anadansetanedaneabans 119,560,019 115,367,257 +3.6 
BEES sicedccckhaacccccenueqdeabeoe 106,224,683 98,146,414 +8.2 
CINE, «cacenncedcnosabaaep 110,396,294 89,452,983 | +23.4 
ee err tree ee 63,297,331 71,977.650 | —12.1 
New Orleans 42,471,000 42,802,000 —0.8 
Twelve cities, five days......-....- $4,972,704,759 | $5,024,676,328 —1.0 
Other cities, five days...........----- 717,810,230 832,852,245 | —13.8 
Total all cities, five days..........- $5.690,514,989 | $5,857,528,573 —2.9 
All cities, ONG GRY ......200----cccnce 1,038,102,998 942,421,472 | +10.2 
Total all cities for week.....-...---- $6,728,617,987 ' $6,799,950,045 —1.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week in all cases has to be estimated. { 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 11. 
For that week there was a decrease of 4.0%, the aggregate 
of clearings for the whole country having amoun to 
$4,754,541,406, against $4,953,967,427 in the same week 
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in 1936. Outside of this city there was an increase of 3.4%, 
the bank clearings at this center having recorded a loss of 


9.0%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 8.4%, in the Boston 
Reserve District of 2.1%, and in the Philadelphia Reserve 


District of 4.0%. 


In the Cleveland Reserve District the 


totals record a gain of 3.3% and in the Richmond Reserve 
District of 13.4%, but in the Atlanta Reserve District the 
totals register a decrease of 0.5%. 
District has managed to enlarge its totals by 5.7% and the 
Minneapolis Reserve District by 1.4%, but in the St. Louis 


Reserve District the totals are smaller by 0.8%. 


The Chicago Reserve 


In the 


Kansas City Reserve District there is an increase of 2. 2%, 
in the Dallas Reserve District of 4.3%, and in the San 
Francisco Reserve District of 4.1%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Sept. 11, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $s $ % s $ 
lst Boston._..12 cities 186,455,001 190,401,378] —2.1 211,575,710 191,238,965 
2nd New York.13 2,799,593,200} 3,056,510,443] —8.4] 3,350,191,914] 3,200,385,172 
and Philadelphia 10 ” 275,557,605 286,968,928] —4.0 329,652,532 272,787,963 
4th Cleveland..5 ”"” 245,645,541 237,831,382] +3.3 240,019,512 194,982,685 
6th Richmond. 6 " 111,498,416 98,289,754] + 13.4 110,521,216 102,199,765 
6th Atlanta....10 " 124,593,740 125,177,703] —0.5 126,056,299 105,214,992 
7th Chicago ...18 " 401,184,620 379,684,406] -+5.7 402.650, 115 354,561,088 
8th St. Louls..4 " 116,634,418 117,579,599] --0.8 120,763,023 106,351,354 
9th Minneapolis 7 “ 105,405,945) 86,812,836] +21.4 106,950,635 95,945,377 
10th KansasCity ” = 117,097,764 114,547,000] +2.2 132,832,364 122,373,905 
llth Dallas_.._. ” 59,936,203 57,473,716] +4.3 50,188,864 52,989,661 
12th San rane il bid 210,938,953 202,690,282) -+-4.1 229,972,226 187,412,611 

ig, eae cael 112 cities} 4,754,541,406] 4,953,967,427] —4.0] 5,411,374,410] 4,986,443,538 
Outside . &% . Ree 2,047,263,179] 1,980,539,793] +3.4] 2,165,912,078] 1,876,325,316 
Canada-------- 32 clties! 297,008, 148! 303,044,513! —2.0! 316,500,095! 334,287,292 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Week Ended Sept. 11 
Clearings at— 
Inc, or 
1937 1936 Dec. 1935 1934 
$ $ % $ 3 
First Federal |Reserve Dist/rict—Boston|— 

Me.—Bangor.. - - 566,329 649,762) —12.8 513,907 570,894 
Portland-.---.-- 1,804,282 1,610,208} +12.1 1,984,142 1,419,123 
ass.—Boston..| 158,864,137] 162,440,187} 2.2} 181,711,136) 166,765,751 
Fall River... ,573 09,411) —20.5 712,192 574,101 
Lowell. -..-.-- 324,668 298,133} +8.9 299,510 227,840 
New Bedford-- 653,782 644,910} +1.4 603,974 521,105 
Springfield... - 2,769,540 2,634,460} +5.1 2,783,081 2,514,696 
Worcester. ---- 1,659,515 1,708,575} —2.9 1,324,683 1,073,897 

Conn.— Hartford 7,437,070 8,238,123} —9.7 9,855,709 7,850,797 
New Haven--- 2,888,651 3,071,833} —6.0 2,991,088 2,392,838 

R.1.—Providence 8,481,500 8,085,200} +4.9 8,456,500 6,909,900 

N.H.—Manches’r 20,954 410,576) +26.9 339,788 418,023 
Total (12 cities)| 186,455,001} 190,401,378] —2.1] 211,575,710} 191,238,965 
Second Feder/|al Reserve D|istrict—New| York— 

N. Y.—Albany-- ,425,310 6,178,441} —12.2 13,651,564 10,206,012 
Binghamton. -- 822,593 843,206} —2.4 824,168 796,907 
Buffalo. .-..-- 27,500,000} 24,400,000} +12.7) 29,400,000 27,061,193 
iikascnsce 589,869 535,779] +10.1 566,081 575,097 
Jamestown --. -- 628,541 541,698] +16.0 580,322 465,467 
New York. - ~~ |2,707,278,227|2,973,427,634| —9.0/3,245,462,332/3,110,118,222 
Rochester - -. .- 55,162 6,093,759] +4.3 6,451,229 »252,6 
Syracuse. ----- 3,581,859 ,971,404| +20.5 550 847 ,931, 
Westchester Co 2,345,393 1,948,505] +20.4 2,212,978 1,216,948 

Conn.—Stamford 3,097,968 2,566,182] +20.7 2,768,359 2,385,665 

N. J.—Montclair 82,718 273,320} +3.4 400,000 14,727 
Newark.._..-- 14,629,384) 14,031,500) +4.3 17,368,375 14,392,200 
Northern N. J. 27,056,176' 22,699, ‘015 +19.2' 26,955,659 24,669,090 
Total (13 cities) |2,799,593,200/3,056,510,443]} —8.4/3,350,191,914/3,200,385,172 
Third Federal |Reserve Dist|tict—Philad|elphia |— 

Pa.—Altoona..-- 363,679 320,837] +13.4 386,992 297,080 
Bethlehem - - .. 363,649 *400,000} —9.1 426,678 x 
Chester --....- 259,438 246,759} +65.1 334,958 225,321 
Lancaster - ---- 1,130,882 1,243,463} —9. 972,344 1,028,068 
Philadelphia_..| 266,000, 77,000,000} —4.0} 318,000, 264,000,000 
Reading... .- 1,080,967 993,210} +8.8 1,122,592 838,755 
Scranton_--_.-_. 2,123,000 2,034,929} +4.3 2,179,202 1,869,352 
Wilkes-Barre - - 803,432 1,416,498] —43.3 1,191,410 974,465 
p a _a_pgeraer 1,307,558 1,312,232} —0.4 1,431,356 1,130,922 

N. J.—Trenton--. 2,125,000 ,001, +6.2 3,607, ,424,000 
Total (10 cities), 275,557,605) 286,968,928] —4.0} 329,652,532) 272,787,963 
Fourth Feder|al Reserve D]istrict—Clevjeland — 

Ohio—Canton. -_ x x x x x 
Cincinnati. . -- 49,534,013} 50,075,030} —1.1 50,213,344] 41,987,271 
Cleveland... .. 73,775,140} 72,822,280) +13 70,611,774| 60,392,521 
Colum bus. - ..- 9,222,600] 14,364,700] —35 8 10,935,600 8,436,900 
Mansfield... 1,295,205 1,210,191} +7.0 1,361,064 1,141,667 
Youngstown... x x x x x 

Pa.—Pittsburgh - 111,818,583] 99,359,181} +12.5} 106,897,730} 83,024,326 
Total (5 cities).| 245,645,541] 237,831,382} +3.3) 240.019,512] 194,982,685 
Fifth Federal |Reserve Dist|rict—Richm,;ond— 

W.Va.—Hunt’ton 372,814 260,787) +43.0 164,370 122,682 

Va.—Norfolk._.-- 2,092,000 1,988,000} +5.2 160 1,989,000 
Richmond - - -- 36,601.228| 35,465,450] +3.2| 37,371,089 38,716,832 

8. C.—Charleston 1,357,053 1,284,287} +5.7 1,054,939 952,791 

Md.—Baltimore - 52,851,350 41,734,619] +26.6 51,504,737 46,916,799 

D.C.—Washing’n 18,223,971 17,556,611] +3.8 18,266,081 13, ‘501, 661 
Total (6 cities).| 111,498,416 98,289,754] +13.4] 110,521,216) 102,199,765 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 3,122,523 2,914,043) +7.2 3,263,989 2,544,504 
Nashville... _. 14,781,658 12,989,878] +13.8 13,661,060 11,856,466 

Ga.—Atlanta..-- 42,700,000} 44,600,000}; ~—4.3} 46,400,000 ,900, 
Augusta... .-- 1,161,936 1,181,747] —1.7 1,232,751 895,058 
Macon. ...... 1,097,609 1,138,930} —3.6 1,007,037 763,01 

Fla.—Jack'nville 12,250,000 1l ‘058 58,000} +10.8 13,574,000 10,023,000 

Ala.—Birm’ham . 15,090,424 15,612,735} —3.3 15,389,581 15,892,521 
Mobile--...-- 1,779,495 1,843,263] —3.5 1,611,218 1,239,036 

Miss.—Jackson - - x x x x 
Vicksburg. - ~~. 171,910 192,622} —10.8 147,915 105,844 

La.—NewoOrleans} 32,438,185] 33,646,485} —3.6| 29,768,748} 22,995,551 
Total (10 cities)| 124,593,740] 125,177,703} —0O.5] 126,056,299} 105,214,992 

























































































Chronicle Sept. 18, 1937 
Week Ended Sept. 11 
Clearings at— 
Inc. or 
1937 1936 Dee. 1935 1934 
$ ca a % 3 $ 
Seventh Feder|al Reserve Djistri ic|ago— 

Mich.—AnnArbor 287,77: 207,566) +38.6 365,349 303,619 
Detroit....--- 70,726,568| 75,202,473} —6.0} 83,109,513) 68,161,712 
Grand Rapids. 2,604,692 2,307,817] +12.9 2,313,958 1,834,986 
Lansing..-.-- 1,155,164 1,313,189] —12.0 1,126,131 913,467 

Ind.—Ft. Wayne 935,977 $ +3.3 841,678 593,776 
Indianapolis- -- 15,336,000 14,722,000} +4.2 14,378,000} 13,057, 
South Bend-.- 1,164,877 1,003,416} +16.1 ll, 603.9. 
Terre Haute- -- 4,444,504 4,412,750} +0.7 4,362,822 3,670,909 

Wis.—Milwaukee| 16,489,134) 16, 723, 645} —1.4| 17,849,421 14,746,071 

Ia.—Cedar Rap. 54,499 J 1,465 —10.1 952, 840, 
Des Moines. -- 7,431,881 6,841,686] +8.6 6,337,491 5,521,040 
Sioux City...-. 2,676,606 3,103,766} —13.8 3,057,922 2,967,029 

Ill.—Bloom’gton-. 315,740 63,539) —13.1 351,670 546, 

270,403,588] 244,765,777| +10.5| 261,052,181] 236,250,522 
796, 881 ,638| —9.7 618,236 557, 
3,081,499 3,808,034 —19.1 3,098,072 2,517,538 
1,194,864 1,034,639) +15.5 ,494 99,434 
Springfield. - .- 1,185,247 1,024,751] +15.7 1,159,777 875,492 
Total (18 cities)} 401,184,620| 379,684,406] +5.7| 402,650,115) 354,561,088 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis--. 73,100,000} 70,100,000} +4.3) 77,800,000} 65,800,000 

Ky.—Louisville._.| 26,999,624) 27,279,826] —1.0| 27,696,492 24,317,599 

Tenn.—Memphis} 15,930,794) 19,740,773} —19.3 14,855,531 15,826,755 

Ill.— Jacksonville x x x x x 
QUI c6cnena 604,000 459,000} +31.6 411,000 407,000 
Total (4 cities)_| 116,634,418} 117,579,599] —0.8} 120,763,023) 106,351,354 
Ninth Federal] Reserve Dis| trist—Minn|eapolis|— 

Minn.—Duluth-- 3,593,088 2,446,328) +46.9 2,718,138 2,702,619 
Minneapolis. -.- 74,277,179| 55,766,485) +33.2| 74,180,875) 67,240,487 
. Peksnecs 21,462,528} 22,982,867] —6.6| 23,345,068} 21,100,348 

N. D.—Fargo-.. 2,220,666 2,075,025} +7.0 2,014,563 937,451 

S. D.—Aberdeen. 572,364 x +0.5 572,775 531,675 

Mont.—Billings - 794,949 755,658} +45.2 740,900 461,647 
| ee? 2,485,171 2,216,719} +12.1 3,378,316 2,971,150 
Total (7 cities)._| 105,405,945) 86,812,836] +21.4| 106,950,635; 95,945,377 
Tenth Federal| Reserve Dis; trict—Kans|/as City|— 

Neb.—Fremont.. 95,247 601} —13.1 127,411 99,996 
Hastings----.- 151,700 122,999] +23.3 138,841 94,562 
LAR. cesane 2,287,454 2,528,861; —9.5 2,497,826 2,051,228 
OME o0n0es 26,554,835) 27,482,166) —3.3} 34,148,335) 29,428,0 

Kan.Topeka. -.-. 1,792,585 2,044,183] —12.3 2,063,721 3,343,593 
Wichita...... ,860,550 2,409,530} +18.7 3,868,115 2,555,062 

Mo.—Kan. City. 79,583,348} 75,562,900} +5.3| 85,306,181 80,095,577 
St. Joseph..-- 2,528,987 2,668,764, —5.2 3,357,366 3,467,831 

Colo.—Colo.Spg- 638,865 755,234) —15.4 692,831 662,569 
FUR ic cso 574,193 862,762} —33.4 631,747 575,455 
Total (10 cities)| 117,097,764) 114,547,000; +2.2] 132,832,364; 122,373,905 
Eleventh Fede/al Reserve D|istrict—Dall|as— 

Texas—A ustin... 1,242,772 1,267,302} —1.9 1,114,454 872,951 
po ae 45,970,158} 44,602,809} +3.1 38,356,750} 41,377,585 
Ft. Worth.... 6,343,133 5,518,589] +14.9 5,621,183 5,412,473 
Galveston. -._- ,020,000 1,997,000} +1.2 1,935,000 2,937,000 
Wichita Falls _- 796,823 729.639] +9.2 763,838} x 

La.—Shreveport. 3,563,317 3,358,377], +6.1 2,397,639 2,389,652 
Total (6 cities) - 59,936,203} 57,473,716} +4.3| 50,188,864) 52,989,661 
Twelfth Feder|al Reserve Djistrict—San |Franci 

Wash.—Seattle- 35,258,601 32,167,553} +9.6| 33,511,467] 28,977,022 
Sopkane....-. 8,801,000 9,412,000} —6.5} 10,084,000 9,111,000 
We acne 1,230,675 1,426,614) —13.7 1,109,422 55,062 

Ore.—Portland __ 22,873,723) 27,727,353] —17.5| 31,042,846] 25,167,647 

Utah—S. L. City 13,879,806} 12,902,467, +7.6| 13,754,992 11,821,655 

Calif.—L’g Beach 3,123,009 3,014,391] +3.6 3,526,008 2,691,998 
Pasadena. -.... 3,057,913 2,695,587] +14.6 2,856,3U9 2,379,974 
San Francisco_| 116,330,000} 108,252,000} +7.5} 128,503,529 ,504,0 
San Jose_..... 2,816,702 2,530,397 +11.3 2,791,425 ,394,158 
Santa Barbara. 1,225,701 1,042,261] +17.6 1,179,490 1,080,278 
Stockton______ 2,311,823 1,519,659] +52.1 1,612, 738 1,539,787 
Total (11 cities)}| 210,938,953} 202,690,282} +4.1] 229,972,226) 187,412,611 

Grand total (112 
es 4,754,541,406/4,953,967,427| —4.0/5,411,374,410)4,986,443,538 

Outside New York|2,047,263,179|1,980,539,793| +3.4 2,165,912,078}1,876,325,816 

Week Ended Sept. 9 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
Canada— 3 3 % 3 $ 

EEE 85,576,041} 86,612,427) —1.2} 100,340,379} 117,500,110 
Montreal. ...- 88,177,917) 74,121,076] +19.0| 79,616,632] 84,780,461 

Winnipeg-_.__..- 41,252,697| 63,682,769) —35.2 ,307, 71,309,953 

Vancouver. -...-- 14,985,720] 14,102,223) +6.3) 13,786,397) 14,194,238 

Ottawa__......- 25,867,884] 22,937,610) +12.8) 18,204,09 3,842,804 

Quebec... .....-- 3,902,605 2,690,785] +45.0 5,236,203 3,730,851 

TR anceskua »208,063 2,214,876] —0.3 2,527,188 2,369,503 

Hamilton 5,016,102 3,612,916} +38.8 4,267,337 3,245,769 

Calgary... ,527,288 5,138,336] —11.9 5,434,393 6,569, 

St. John... 1,656,176 1,473,922] +12.4 1,536,188 1,603,692 

Victoria... 1,474,389 1,486,774; —0.8 1,523,283 1,463, 

London... 2,027,030 1,998,908] +1.4 2,763,484 2,166,707 

Edmonton. - 3,268,851 3,459,742) —5.5 3,419,123 3,335, 

Regina..-..-. 3,934,245 6,917,616] —43.1 4,743,596 6,458,254 

Brandon. -.- 335,822 376,820] —10.9 265,995 323,455 

Lethbridge. 5, 425,420] +28.3 596, 493, 

Saskatoon. - 1,257,318 1,650,493) —23.8 1,491,805 1,458,938 

Moose Jaw-- " 701,711) —23.7 573, 495,033 

Brantford 738,096 4, +7.9 758, 672,795 

Fort William - - -- 777,115 679,423) +14.4 598,154 652,31 

New Westminster 644,8 9,243) —11.6 613,954 491,235 

Medicine Hat...| 264045 Gigaz7| —28-a| 7a0'e7| «688.560 

Peterborough - - - - 515,187 " —28. x 4 

4 661, 545,645) +21.3 603,805 520,144 
1,017,952 824,094) +23.5 871,715 851,821 
2,239,583 2,133,158] +5.0 2,077,174 1,741,312 
91,305 377,202} +3.7 1, ; 
783,782 603,741] +29.8 649,728 596,962 
563,619 461, +22.1 ¥ 550,622 
490,07 394,816] +24.1 401,938 434,327 
490,208 391,130) +25.3 477,100 413,894 
890,844 745, "219| +19.5 7, 760,290 
Total (32 cities)| 297,008,148] 303,044,513) —2.0) 316,500,095) 334,287,292 




















* Estimated. 


x Figures not available. 
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Condition of National Banks June 30, 1937—The statement of condition of the National banks under the Comp- 


troller’s call of June 30, 1937, has just been issued and is summarized below. 
previous calls back to and including March 4, 1936, are included. 


For purposes of comparison, like details for 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 4, JUNE 30, 
AND DEC. 31, 1936, AND MARCH 31 AND JUNE 30, 1987 







































































June 30, 1936 31, Mar. 31, 1937 | June 30, 1937 
(5,374 Banks) 165 331 bane (5,311 Banks) | (5.299 Banks) 
Loans and discounts (including rediscounts)..................------ -864,000] $7,759.14 67 328.000 ,469,204,000] $8,807,782,000 
Ov (| Stegner sper nde pad DACA CEREdeKeeeceuee +235 ,000 . 4 199 oop “2 5 B28 bop aa 368, 5,113,000 
United States government securities, direct obligations..........---- .438,000] 7,072,979.000} 7,300.159,000] 6,813,206,000}] 6,902,521,000 
Securities teed by United States government as to interest 
DinGiniatkhitbpdh éubebbddwanbochocegnedtbeowncbode -541,000] 1.374,385.000] 1.385,395.000] 1,352,019,000| 1,316,674,000 
Other bonds, stocks, securities, &c...................--...-.------ ,037,000] 4:035'261 000] 4:094:490.000| 4,082;065,000] 3.903.092,000 
Customers’ liability account of acceptances...--------.------------ 774,000 81 395.000 78.717.000| 101,869,000 96,441,000 
Banking house, ture and a eae ae Sass 194,000 641.550.000 633 ,095.000 636,352.000 635.670.000 
es . . eeecneonuniouswadaibedt 211,000 184.123.00 176,506,000 175,104,000 162,409,000 
Reserve with I ERS CRS DO OIEEE. 78 :000} 3,520.901.000] 3,828 463.000} 3,918,035,000 4,152.889,000 
RE RES TN SE SEE I LT Se CE EE ee 000 531.694 .000 518.503 ,000 483,510,000 444,598,000 
Balances with other banks and cash items in process of collection. - ~~. f 4,328.831.000] 4,634.115,000] 3,876,071.000} 3,780,382,000 
Cash items not in process of collection...............------------- 7,501 .000 9,099,000) 7,166,000 8,215,000 
Acceptances of other banks and bills of exchange or drafts sold with 
eodereemens - Lctidaghdinytadusdas tugiaavadentiengengaedue 6.083 ‘000 5.779.000 7.014.000 8,265,000 
Securi es borrow: —e terete teeta eee eee . .000) ,000 , 
ES Ou & Kudeuhecndnded condddtnbudeeuencesuhaeneweueceoul 154,406,000 134,637,000 121,821,000 112,791,000 
WING 4K cenandecécuddebesseGedanddcdsabeucesseensscehwea $28 ,293 ,019,000/$29,702,839,000/$31,070,441 ,000/$30,049,172,000/$30,337 ,071,000 
Demand di ts o individuals, partnerships and corporations- ~~... $11.665.872. $12,691,606 ,000/$12,132,545,000}312,430,183,000 
Time de ts of individuals, Partnerships, oF corporations. ........- 7.074.544. ‘O08 7,281,494,000 ,401,394,000] 7,469.842,000 
State, county, and municipal deposits.__...................-------- 2.108. 456. 900 2,057 872.000 119,798,000] 2,203,466, 
United States government and esta savings deposite_............-- -905 000 658,230,000 378,020,000 467,873,000 
Sees ar Ger SEEG.. .... ch ndencbunsnnodubessdencnstindeoceonoen 4.211.591 .000 4, $38. 04 ooo 4,450,.048.000 »111,092,000} 3,790,587, 
Certified and cashiers’ checks, cash letters of credit, and travelers’ 
CREE EE: D0 n6 cincnchocnncesadadescmhdnakoceuneu 353,644,000 469,147,000 372,261,000 403 .962,000 
Total depoaits i cena ecoias anon iit pciacer—mem axes rr crammeriaemmseaainginn 1 aE | .000/ $26,200,453, 27, $26,515,110,000/$26,765,913,000 
Secured i by pledge o of loans and/or investments. _....... .000 ° eth 655-008 soars Lett ++ 2,1 - ; »246,824,000 
Not sec by pledge of loans and/or investments-.._.-. 23 736,827,000 23,595,855 ,000 23°220:096. 24,378,628,000| 24,519,089,000 
Agreements to repurchase U. 8. government and other securities sold... d 835.000) 751,000 $676,000 
B pages waceewcoseccosescocescccccesecsss05sssssssessecssoe 2.425.000 2.588.000 12.155.000 OOS bop 
Obligations on industrial ustrial ad advances transferred to the Fed. Res. Bank__ 262, 10, 10;000 10,000 
cceptances of other banks and bills of exchange or drafts sold with 
INIT eo) cteniedinin Tatie teh ace bticebibanedabicdioeedeutiilll 6.083 000 5.779.000 7,014,000 8,265.000 
Acceptances executed for customers..__...........-...---.-------- 81.865.000 83.126 000 104,243,000 99,794,000 
Socuntica borrow — »: dinsmnl _ —. = 13.705 O00 13 141758000 $9 '000 
terest, taxes and other expenses accrued and un At ooanneenenee 47,316,000 47,636,000 59,767,000 51,221,000 
Dividends d but not yet payable and amounts set aside for 
DT 2te Gill crancecsncacesonccebasneétoccccdocedal 28.043 .000 28,642,000) 19,442,000 27,703,000 
i ).. aneaeebbnbanecmohoneedaneiied 449 000 110,579.000 118,587,000 148, 949 ,000 
Capital stock (see memorandum below) -_..................-.------ 1,691.375.000] 1.598,815.000 .586,072,000 582, 13) Oo 
Se I RO EEE ALLL IEEE LEI EOE OATES CLI. 89 973.393.000] 1.046.582.000| 1,059;257:000] 1,073.154,000 
| CLS |p aiesegoesenseeepiensstmarsneerteeens ta Es MR ee mE RS te Mme Ree 
ey ae ee pee é ° y ’ , ’ 
stock RIES Mt. 8 gaya ck BIRR 5 7,702,000 10,621 .000) 8,700,000 sb: 2/024,000 
DOB s oc dccscnctoccosncunseveccscensoceccosndecceqwesoosas $28, 293,019,000/$29,702,839.000]$31,070,441 .000|$30,049,172,000| $30,337 ,071,000 
Memorand 
Par value id capital stock P P $281,012 
lass Ee ee NOONE Berg: | $423 .228.000} $315.771,000) 285,826,000 , 000 
Class B DD Sliddhincsdacashebudatidwadesdadeadl 20.261 .000 19,310,000 18,653.00 965,000 
Ge inuintunbedstesucechdnneecosantnncesceeseul 1,254.762,000] 1,269.930,000} 1,287,222,000] 1,288,749.000 
Total .....-.....---------------------------------- $1,757,110,000} $1,698,251.000] $1,605 011,000] $1,591,701,000} $1.587,726,000 


Loans and investments pledged to secure liabilities: 
U. 8. government obligations, —— 


Other bonds, stocks, and 
Loans 


Pledges: 
nst United States ernment and vings 
Afnine! State, county ‘aud taunicipel dopetta =n = 
ns o 
Apainat oO ——— es, 


5 


Pecciake of cxtee banks tn'the Ueieed Whakas (ansaee pivese Gaaie 
of other n 8 te 
and American eos of f+ pear ree 


of Seedie and ep checks sold for cash, and amounts 


fra ican es of foreign banks) . .........-....... 
ba 7a gage seme eaeyia 
amounts due to own foreign Pl ash nsdndnenscocanehe 

Ratie, of of vemnared ves yenervee to net demand plus time deposits: 
Other Reserve EE oor eo een parratrensoonerete 
aa 8 Reserve rogue {aavddbcvenddscupeaneadenendsncdbecascaseue 








and/or fully guaranteed. -_-. 


$1,871,796.000' $2,352.584.000] 2,129.484.000] $1,948,458,000] $2 063. 195,000 
638,774.000 611.070.000 614. 369.000 601,497,000 4,946,000 
29,950,000 4.780.000] 24,891,000 ort '768,000 








$2,536,631 ,000 


$2,993,604.000} $2,768,633 .000 


$2,574,846,000] $2,662,909,000 








$888.956.000} _$732.246.000] $463,089,000] $527.465,000 
1,247.125 000] 1,308.843.000] 1,317.797.000] 1,365.989.000 
596.785. 465,873,000) 534,252,000 "515,425,000 
152,612. 163,794,000 154,933,000 151,281,000 
3.347, 630, 11,508,000 9,506,000 
87.838. 6.344.000 76,015,000 76,266,000 
16.941 000) i +903 .000) 17,252,000 16,977,000 





$2.993.604,000} $2,768.633,000 


$2,574,846 ,000} $2,662,909,000 

















$11, ‘992.837 000) 'g.300000 


692 .356.000 
1,786,484.000 .571,000 
3.772.714. 4.010.248.000 

71,619,000} 110,283,000} 

194,184, 198,769,000) 

353,644, 469,147,000] 

322.002.000/ 234.301 .000 

667.621. 608,230,000 
6.067.704. 6.360.083 000 

50.829. 000 

288.390. 296:863.000 

137,376, 874,000 

121,640,000} — 121.826,000 

2,942,000 4,107,000 
4,905,000 4,815,000 
11.99 17.92 
7.55 11.62 
9.36 14.11 
4.87 7.37 
7.87 11.85 



































$2,132,545,000/$12,430,183,000 
1,704,000 331, 
1,917,084,000} 1,973,578,000 
3,647,308,000} 3,313,532,000 
97 183,000 











102,701,000 
234,232,000 266,661,000 
372,261,000 403,962,000 
202,714,000 229,888,000 
600,688,000 591,423,000 
413,936,000} 6,511,352,000 
41,510,000 61 252, 
345,260,000 305,715, UU 
86,316,000 88,542. 
123,472,000 98,368,000 
027, 956, 
4,870,000 5,369,000 
rtt4 23. 
13.52 15.39 
30 18.69 
as 9.79 
13.65% 15.63 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 

Silver, peroz.. 19%d. 19 15-16d. 19 15-16d. 19 15-16d. 20d. 20d. 
Gold, p. fine oz. 140s.6d. 140s.7d. 140s.344d. 104s.6d. 140s.5d. 140s.3\%d. 
Consols, 24%% Holiday 737-16 73% 73% 73 13-16 73% 
British 34% %— 

_ ft eee Holiday 100% 100% 100% 100% 100% 
British 4%— 

1960-90___-- Holiday 110% 110% 110% 101 %4 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 


eee Closed 44% 44% 44% 44% 44% 
U.S. Treasury 650.00 50.00 50.00 50.00 50.00 50.00 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 


deposit therefor: 


























Nattonal Bank Circulation Afloat on— 
Legat 
Bonas Tenders Total 
3 . §$ 

Aug. 31 1937_--- b600,000 a261,542,195 262,142,195 
July 31 1937._-- b600,000 a265,492,159 266,092,159 
June 30 1937... b600,000 a271,564, 272,164,454 
May 31 1937-.--.- b600,000 a277 ,484,675 278,084,675 
Apr. 30 1937--.- b600,000 a283,639,865 284,239,865 
Mar. 31 1937---- b600,000 a290,584,270 291,184,270 
Feb. 28 1937_.-.- b600,000 a297 476,385 298,076,385 
Jan. 30 1937.... b600,000 | 2304,831,7 305,431,788 
Dec. 31 1936... b600,000 | a313,138,265 313,738,265 
Nov. 30 1936...-. b600,000 | a321,212,120 321,812,120 
Oct. 31 1936...-. b600,000 | 2328,059,920 328,659,920 
Bept. 30 1936...- b600,000 | 338,515,395 339,115,395 
Aug. 31 1936...- b600,000 7,786, 348,386, 





$2,279,181 Federal Reserve bank notes, outstanding Sept. 1, 1937, secured by 
lawful money, against $2,307,460 on Sept. 1, 1936. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury 

b Secured by $600,000 U.S 2% Consols, 1930, deposited with the U. S. Treasurer. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Aug. 2, 1937, 
and Sept. 1, 1937, and their increase or decrease during the 
month of August: 

Nattonal Bank Notes—Total A float— 


a 


Sn: Bn 66h chadsabdencdpeesectaananees Shane $266,092 ,160 
ee Ee SE ain nc che chamet ose da osetaananenseeebe 3,949,965 
Amount of bank notes afloat Sept. 1, 1937.......-------------- $262 142,195 

Legal Tender Notes— 
Amount deposited to redeem National bank notes, Aug. 2, 1937_____- ary oe 
:949,965 


Net amount of bank notes redeemed in August__.......-.-.---.---- 
Amount on deposit to redeem National bank notes, Sept. 1, 1937__._. $261,542,195 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 











MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF JULY 
31, 1937 

The monthly report of the Treasury Department, showing 
assets and liabilities as of July 31, 1937, of governmental 
corporations and credit agencies, financed wholly or in part 
. the United States, was contained in the Department’s 
“Daily Statement” for Aug. 31, 1937. The report is the 
38th such to be issued by the Treasury; the last previous one, 
for June 30, 1937, appeared in our issue of Aug. 28, 1937, 
page 1360. 

The report for July 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,641,040,147 
which compares with $2,720,935,018 June 30, 1937. 

The Government’s proprietary interest in agencies financed 
party from Government funds and partly from private 
unds as of July 31 was shown to be $1219 321 882. This 
compares with $1,222,423,022 as of June 30, 1937. In the 
case of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of inter-agency items, less the privately-owned 


interests: 
FOOTNOTES FOR ACCOMPANYING TABLE 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

ec Deficit (deduct) P 

d Exclusive of inter-agency assets and liabilities (except bond investments). 

e Also includes real estate and other property held for sale. 

f Adjusted for inter-agency items and items in transit. 

@ Includes legal reserves and undivided profits totaling $4,714,077. 

i Includes U. S. Housing Corporation, U. 8S. Railroad Administration, U. 8S. 
— Production Corporation, and notes received on account of sale of surplus war 
suppiles. 

j Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit 
Administration (crop-production and other loans); Federal Housing Administration; 
Federal Prisons Industries, Inc.; Indian Rehabilitation loans; Inland Waterways 
Corporation; Puerto Rico Reconstruction Administration; Resettlement Adminis- 
tration; Rural Electrification Administration; The RFC Mortgage Company; 
Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley Authority; loans 
to railroads and inter-agency interest held by the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations held by the 
Farm Credit Administration. 

1 Includes $5,813,784 due to Federal Land banks from the U. S. Treasury for 
subscriptions to paid-in surplus. 

m Shares of State building and loan associations, $33,110,600; shares of 
Federal avings and loan associations, $155,880,000. 

n Less than $1,000. 

o Assets not classified. Includes only the amount of capital stock held by the 
United States. 

q In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary inter-agency 
interests which are not deducted from the capital stock and paid-in surplus of the 
oegreaponding organizations. 
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Volume 145 


Financial Chronicle 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for August, 1937 
and 1936, and the two months of the fiseal years 1937-38 


and 1936-37: 
























































General and Special Funds— Month of August—— ——July 1 to Aug. 31—— 
Receipts— 1937 1936 1937-38 1936-37 
Internal Revenue: g $ = $s 
I oe 35,397,266 32,069,402 92,538,244 71,190,235 
Miscell. internal revenue- -- ~~ 301,069,704 263,872,142 522,141,678 464,681,961 
Unjust enrichment tax... .-- DRG 86- "“szaegeaeute ER ae ee 
Gaxes under Social Secur. Act See. 6 Gndsicades SR. CURE pk cccscaae 
Taxes upon carriers and their 
SE. o> tBecauheae en a ee” | wcaubeccce 
> | TAG hig SS ee 38,789,854 34,763,321 79,438,655 66,343,774 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 

Principal—for’n obliga’n8.. 9 ---------- wenn nnen ne ewww eee ee eee een ene 

ee NN ee ee ee 

F ef OE ee a 1,639,610 1,661,254 18,225,252 12,248,220 
Panama Canal tolls, &c------ 2,055,437 2,036,871 4,221,174 4,236,105 
_ | 2 3,734,068 4,256,613 7,220,276 9,073,246 
Other miscellaneous as aa aniaiin 10,093,385 4,355, 754 24,679,455 9,128,585 

SO, . cuccuwawne 453,457,982 343,015,357 862,618,619 636,902,126 
Expenditures— 

1. General: 
Departmental a__..-.------- 42,465,140 55,014,672 102,633,927 94,232,374 
Public buildings a__......--- 3,953,539 1,534,027 7,585,533 3,052,010 
Public highways a__.-.--.---- 14,380,580 8,698,399 32,538,861 14,652,609 
River and harbor work and 

flood control a__..-.------ 15,125,713 9,187,376 28,868,611 17,738,372 
Reclamation projects a b---- i gare oe eee ~~ cacadacaes 
Panama Canal a.......----- 739,062 1,134,537 2,309,843 2,037,049 
Postal deficiency c__---.---.-- |. lL eee 9,365,734 2,527,757 
Railroad Retirement Act---- 241,402 102,035 871,812 186,746 
Social Security Act__...-.---- 17,097,541 13,631,919 46,583,075 25,523,482 
Dist. of Col. (U. 8. share) ---- 504, 1,489,937 5,000,000 5,000,000 
National defense: a 

, Ree ae ee 34,838, 784 33,437,241 67,796,869 66,548,677 

BE a cacctonsancevsnece 44,082,492 38,832,491 90,312,548 77,447,433 
Veterans’ Administration a-- 48,085,603 47,564,461 97,070,653 96,399,322 
Agricultural Adjust. Program 12,811,187 19,729,836 36,717,827 57,357,401 
Civilian Conservation Corps a 31,348,231 21,917,372 63,231,635 23,806,530 
Farm Credit Administration- - 2,019,319 3,131,954 1,116,783 3,015,580 
Tennessee Valley Authority -- 3,323,161 3,729,952 7,025,954 3,789,614 
Interest on the public debt--- 20,683,823 25,904,522 32,970,158 35,787,358 
Refunds: 

TP cindsaboecheumue 1,071,712 719,884 2,377,093 2,827,080 

Internal revenue -----.-.---- 3,876,059 3,790,048 5,590,582 6,772,658 

Processing tax on farm prod, 299,505 415,552 889,760 417,302 

POI i « cd tscctctece 309,592,543 283,702,315 646,972,675 533,088,194 
2. Recovery and relief: 
Agricultural aid: 

Federal Land banks- -- ---- 9,132,158 10,187,314 9,917,191 11,844,262 
ee 184,954 14,179,191 J 49,202,191 
Public works (incl. work relief) 

Reclamation projects b---- 2,558,968 1,696,267 5,425,597 3,524,366 

Public highways- --------- 10,867,406 31,681,932 19,509,503 61,713,763 

River and harbor work and 

fo | ee 2,944,692 14,912,884 6,603,904 28,389,700 

Rural Electrification Adm- 1,955,194 333, 4,244,974 650,300 

Works Progress Admin.... 107,684,581 152,629,406 235,034,721 314,680,470 

rs ES aE 21,246,418 30,752,468 44,084,719 67,674,731 
Aid to home-owners: 

Home Loan system-.------ 169 45,328 1,516,641 2,495,751 

Emergency housing--. ---- 5,069,646 2,074,305 11,362,746 4,957,693 

Federal Housing Admin. -- 699,138 730,830 2,647,806 2,346,019 

Resettlement Administra’n 13,060,314 10,099,509 32,231,280 23,429,757 
Miscellaneous: 

Admin. for Indus. Recovery 91 2,967 5,426 5,006 

ee 175,403,729 269,275,723 373,413,223 570,914,009 
3. Revolving funds (net): e 
Agricultural aid 

Commodity Credit Corp- -.-. 73,561 807,893 1,129,304 66,406,100 

Farm Credit Administra’n- 44,659,335 42,856,714 45,874,583 5,710,432 
Publie works: 

Loans and grants to States, 

municipalities, &c...--- 17,982,779 15,877,383 37,167,594 45,415,298 

pe SS ee 581,394 76,580 157,951 
Miscellaneous: 

Export-Import Bank of 

Washington.......---.- 446,388 423,202 495,120 466,447 

Reconstruction Finance 

Corp.—airect loans and 
expenditures _.....----- 43,128,652 24,389,418 21,900,175 199,961,995 
ES te al atare mes 10,221,965 11,165,452 8,091,832 226,971,725 

4. Transfers to trust accts., &c.: 
Old-age reserve account-.---- 41,000,000 ~=—s -......---. 88,000,000 cacuas-... 
Railroad retirement account- - , ae eee SOUGEGOR « .. acexetmsnn 
Adjusted service ctf. fund.... = ---------- RAW SER  —«smanasncdac 39,753,332 

Govt. employees’ retirement 
funds (U.S. share)....---. 9 wnceeeeees enon nee nee 73,255,000 46,735,300 
GMAURS 6kn sc cudtines 61,000,000 9,637,282 186,255,000 86,488,632 

5. Debt retirements (sinking 
GE, BO dumctimesncewnces © sageeceeen 18,088,950 30,550 23,128,350 
Total expenditures. ...-. 556,218,236 669,538,818 1,214,763,279 986,647,461 
pe a oe ee ee eee eee 
Excess of expenditures ....---- 102,760,254 226,523,461 352,144,660 349,745,335 

Summary 

Excess of expenditures ....----. 102,760,254 226,523,461 352,144,660 349,745,335 
Less public debt retirements... —_---------- 18,088,950 30,550 23,128,350 

Excess of expenditures (excl. 
public debt retirements) - -- ~~ 102,760,254 208,434,511 352,114,110 326,616,985 

Trust accts., increment on gold, 

&c., excess of receipts (—) or 
expenditures (+)----------- —32,751,859 -+64,753,382 —T70,381,938 -+76,461,124 
70,008,395 273,187,893 281,732,172 403,078,109 
Less national bank retirem’ts- 3,949,965 9,738,985 10,022,260 23,334,960 
Total excess of expenditures - - 66,058,430 263,448,908 271,709,912 379,743,149 

Increase (+) nha (—) in 
general fund balance-_.-...-- +-263,286,466 —326,775,505 -+348,716,954 —777,818,001 

Increase (+) or decrease (—) in 
the public debt__....--.-.-- +329,344,896 —63,326,597 -+620,426,866 —398,074,852 


Public debt at beginning 
month or year_.......-.-.-- 


of 
36,715,695,702 33,443,795,238 


36,424,613,732 33,778,543,493 





Public debt this date........-- 


37,045,040,598 33,380,468,641 


37,045,040,598 33,380,468,64 








1845 






















































































Trust Accounts, Increment Month of Augusi——- ——July 1 to Aug. 31——~ 
on Gold, &c. 1937 1936 1937-38 1936-37 
Recetpts— 7 $ $ 3 
Tes BOONE... . cic cceneksdees 10,694,368 13,822,466 22,485,340 33,234,465 
Increment resulting from reduc- 
tion in weight of gold dollar-_-. 35,769 37,994 67,294 239,064 
SeemeWNOD. ...< oupecbdocesdtc 6,062,087 4,750,499 19,610,610 7,373,577 
Unemployment trust fund_---- 77,319,435 4,799,867 106,844,645 11,403,034 
aks 0G erties a teed reste lac 94,111,659 23,410,826 149,007,889 52,250,140 
Expenditures— 
i, cei 15,318,203 23,109,900 44,690,007 49,108,063 
Transactions in checking acc'ts 
of Govt. agencies (net), &c_.. 20,900,184 49,778,102 60,550,566 44,367,840 
Chargeable against increment on 
gold: 
I ce 166,221 30,141 277,411 
Payments to Fed. Res. banks 
(sec, 13b, Fed. Res. Act, as 
RE sackivcccaenbnee  ~sitwdiaee GHG: | eadedasace 575,000 
For retirement of national 
| SE aE Ee 3,949,965 9,738,985 10,022,260 23,334,960 
Unemployment trust fund: 
|. ee Se 68,618,000 4,796,000 97,684,000 10,998,000 
GO iat data ctlkecccchhewes |. ncajthedvs>- -' Usbbbasdeo 200,000 50,000 
Old-age reserve account: 
Investm’ts & transfers (met)... <...-.....  _ «.-.-....- GPR  aaeScdcwe 
Benefit payments_-_- ...--.-- TEAMED) tnticduweed SOGER” !ddcecce 
Railroad retirement account: 
Investm’ts & transfers (met)... --10,000,000 = -.-...-..- 20,000,000... 
Benefit payments_-.-.------- ae COUROTE: * Sedscideek 
WONG a ss bncdedecaswe 61,359,800 88,164,208 78,625,951 128,711,264 
Excess of receipts or credits---- 32,751,869 §$....-..... TREES. .. cecncascee 
Excess of expenditures.......-.  ---------. os ce an 76,461,124 
Public Debt Accounts 
Receipts— 
Market operations: 
Cash: 
ey We. ce 400,300,000 200,219,000 750,566,000 450,323,000 
Treasury savings securities. Saeed @ - Gasuensine 
U. 8. savings bonds (incl. 
unclassified sales)_...--- 32,524,886 27,815,074 70,649,301 53,014,108 
PE. cccadcasdecs 432,824,928 228,034,074 821,215,343 503,337,10 
Adjusted service bonds-_-_-.-.-- 1,319,100 23,524,900 2,903,150 86,007,909 
Exchanges: 
Bs 5 hc tatoeear :. wepebesece ¢)" cenceceene © |) “pbaplpunbes pees 
A is oc ndbe de, seteeseten ocpeveninsce . Vente aics 
RS t tc cédaddiince,  shdbeceeed’ |) bdccessedh) a auieapecstil ) ee. 
Special series: 
Unemploy. trust fund (ctfs.)- 68,618,000 4,796,000 97,684,000 11,048,000 
Old-age reserve acc’t (notes) - SEGURO | © | kncncccewes OY ee ae 
Railroad retirem’t acc’t (notes) i eee ee AGUAS. -.ddiiSance 
Civil service retirement fund 
Re SS ees ht Bececect (2 séccuebese 71,300,000 43,700,000 
Foreign Service retirem’t fund 
ED  Sathedacalbatbews ©. Sbihesscsd! OP Lencccesos 367,000 363,000 
Canal Zone retirement fund 
| RRA eS ee 469,000 500,000 
Alaska Railroad retirem’t fund 
i A aS a rar ae GOOD |... wttiitne 
PD OHNE. cacacasceas 119,630,000 4,796,000 262,021,000 55,611,000 
Total public debt receipts... 553,774,028 256,354,974  1,086,139,493 644,956,008 
Expenditures— 
Market operations: 
Cash: 
aeeney bills. .....<..--- 201,951,000 195,027,000 414,765,000 449,616,000 
Certificates of indebtedness 294,350 303, 491,300 458,700 
Treasury notes......----- 352,150 15,626,050 1,328,300 16,767,150 
RE SE ntacdecns  $20gtesere, | ascenduntt on ee ee 
U. 8. savings bonds---.---- 4,004, 782 1,824,048 8,492,959 3,602,291 
Adjusted service bonds---.- 9,092,750 75,427,600 20,993,350 485,364,400 
First Liberty bonds_-_----- 249,300 957,100 800,250 2,451,300 
Fourth Liberty bonds-_-_--.-. 639,400 1,877,350 1,524,360 4,502,000 
Postal Savings bonds- ----- 2,900 2,360 715,360 891,880 
Other debt items_-___...--- 34,285 30,428 52,898 76,729 
National bank notes and 
Fed. Res. bank notes..-_- 4,374,215 11,830,135 11,586,860 27,454,410 
ND S00 on coca cnencuce 220,995,132 302,905,571 460,760,627 991,184,860 
iy SOE LA 
Exchanges: 
EE MAGEE. wimoaketin UNEAine seenrnkewe | mapebidace.. Gebsdoudebe 
WHEE BED dicicccedane Beecconsn Seaman oo | emtgihdaniea® ) Getliamendabes 
EE Eee ee Te Lae ee, 
Special series: 
Adjusted service certificate 
fund (certificates) .....-.-- 1,500,000 15,000,000 3,000,000 50,000,000 
Se, Se COD. $6 cckebactncs.. . saseentcal . wubebesees 50,000 
Civil service retirement fund 
SE i ascent dharpia tenis nia iota 1,900,000 1,700,000 1,900,000 1,700,000 
Foreign Service retirem’t fund 
Re ARG, RR a = 19,000 30,000 37,000 50,000 
Canal Zone retirement fund 
GE. a <pideccaneusn ges 15,000 46,000 15,000 46,000 
PNT. 6 a xniumacobesns 3,434,000 16,776,000 4,952,000 51,846,000 
Total public debt expend’s. 224,429,132 319,681,571 465,712,627  1,043,030,860 
Excess of receipts. .....-..---- 329,344,896 -.......-. CERES...“ Saracucl. 
Excess of expenditures....--.-.  -------... oe a ng Oe 398,074,853 
Increase (+) or Decrease (—) 
in Public Debt— 
Market operations: 
Tere Te. «0. csamncc -+198,349,000  +5,192,000 -+335,801,000 +707,000 
Certificates of indebtedness- —294,350 —303,500 —491,300 —458,700 
TEED WOON. wccccondaene —352,150 —15,626,050 —1,328,300 —16,767,150 
neni hnkehuondbee +19,854,854  —28,748,484 -+41,016,182 —357,789,864 
Other debt items......----- —34,243 —30,428 —52,856 —76,729 
National bank notes and Fed- 
eral Reserve bank notes.... 4,374,215 —11,830,135 —11,586,860 —27,454,410 
a Se ct ee +213,148,896 —51,346,597 -+363,357,866 —401,839,853 
Special series. ...............- +116,196,000 —11,980,000 -+257,069,000 -+3,765,000 
PA a bidddanadieeckhne +329,344,896 —63,326,597 -+620,426,866 —398,074, 8, 





a Additional expenditures on these accounts for the months and the fiscal years 
are included under ‘‘Recovery and relief expenditures,”’ the classification of whieh 
will be shown in the statement of classified receipts and expenditures appearing on 
ape 7 of the daily Treasury statement for the 15th of each month. 

b General expenditures under this caption for the fiscal year 1937 are included in 


“Departmental.” ‘Recovery 


and relief expenditures” under this caption for the 


fiscal year 1937 include only Boulder Canyon project, other reclamation project. 
for that year being included in *‘Public Works—aAll other.” 

c The expenditures under this classification for the fiscal year 1938 have been 
reduced by $634,266.02 on account of the transfer of that amount by the Post Office 
Department to the U. 8. Maritime Commission pursuant to the Act of June 29, 1936 


(49 Stat. 1988). These 


Commission are classified on this page as 


d Excess of credits (deduct). 


“De 


erred funds when expended by the U. 8S. Maritime 


partmental,”’ and on page 7 on the 15th 
of the month as ‘“‘Departmental—U. 8. Maritime Commission.” 


e€ Details are shown in supplementary statement. 
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Financial 


COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Aug. 31, 1919, 
March 31, 1917, When War Debdt 
Pre-War Debdt Was at tts Peak 


Dec. 31, 1930, 


Lowest Post-War 
Debt 
































. , Les $1,282 ,044,346 .28/$26 596,701 ,648.01/$16,026,087 ,087.07 
Net bal. in general fund. 74,216 ,460.05| 1,118,109,534.76 306,803 319.55 
Gross debt less net bal. 
in general fund...-.| $1,207,827 ,886.23/$25 ,478,592,113.25/$15,719,283 767.52 
Gross debt per capita... $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
OS Se aee 2.395 4.196 3.750 
Aug. 31, 1936, July 31, 1937, 
a Year Ago Last Month Aug. 31, 1937 
Ce Ge, .ccescenene $33 380,468 ,640 .98|$36 715,695 ,702.64/$37 ,045 040,598.38 
Net bal. in general fund.| 1,903,692,202.55) 2,638,904,384.85| 2,902,190,851.04 
Gross debt less net bal. 
in general fund. . . .|$31 ,476,776 438 .43/$34,076,791 ,317.79|$34,142,849,747.34 
Gross debt per capita... $259.61 a$283.71 a$286.07 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (per cent).....-.. 2.556 2.579 2.569 





a Subject to revision. 








THE LONDON STOCK EXCHANGE 
ag eager a of representative stocks as received by cable 
eac 


day of the past week: 


Sat., Mon., Tues., Wed., 
Sept.11 Sept.13 Sept.14 Sept. 15 


Thurs., Fri., 
Sept.16 Sept. 17 


British Amer Tobacco. 114/4% 113/9 113 /- 111/10% 101/3 
Canadian Marconi. --. 7/- 6/9 7/- 7/- 7/- 
Central Min & Invest. 430 /- 430 /- - 435 /- 430 /- 
Cons Goldfields of S A. 75 /- 76/5 75 /- 73/9 72/6 
Crown Mines_......-- 257 /6 258 /9 258/9 253 /9 250 /- 
Courtaulds S & Co.... 53 /3 §2/9 52 /- 51/6 51/9 
ae £17% £17% £17 £16% £16% 
Distillers Co.....-.-.. 107 /6 106 /- 104/4% 106/3 107 /- 
Electric & Musical Ind. 19/7% 19/3 19/6 19/6 20 /- 
Ford Ltd.......---.- 26 /6 26/6 26/9 26/3 26/9 

Gaumont Pictures ord. 5/3 5/- 5/1% 5/1% 5/1% 
OEE 175 /- 175/- 175 /- 172 /6 172 /6 
Geduld (E) ......-..- 162 /6 167 /6 |) ee ee 168 /9 

Geduld Prop Mines... 

Gold Exploration & 4/6 4/6 eee ee 4/- 
Finance of Australia. 30/- 30 /- 29/6 29/6 29/6 
Hudson Bay Min & Sm 149 /3 148 /9 147 /6 146 /3 146 /3 
/9 146/10% -...... 145 /- 


Imp Tob of GB &I1.. HOLI- 150/7% 148 


BO Osusescuseces 
Lake View South Gold DAY 17/6 17/6 ee 7/6 
Mines of Kalgoorlie. 77/6 77/6 7W7/- 77/6 77/- 
M eee 14/9 14/9 ee /9 
Palmietkuil Gold M.-.. 46/104 47/6 Ge | asesce 46/10% 
Rand Fr Est Gold.... £7% 7 
Rand Mines.......... 73/9 72/6 72/6 70 /- /1% 
Roan Antelope Cop M. £54 £5 7/32 £57/32 £57/32 £5 5/32 
Royal Dutch Co...... £A4% £44716 £444 £44% £43 % 
Shell Trausport.--..... £5% £5732 £5732 £5732 
So Kaigurli Gold M... 7/[- 7/- 7/- 7/9 7/6 
Sub Nigel Mines...... 205 /- 205 /- 203 /9 201/3 /- 
Triplex safety Glass_.. 60 /- 60 /- 60 /- /- 59/9 
Unilever Ltd......... 40 /- 39/9 39 /- 39/3 39/1% 
Union Corp.........- - 160 /- 158 / 157 /6 157 /6 
United Ni olasses_..... 29/3 29/- 28 /6 28 /3 28 /6 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Sept. Sept. Sept. Sept. Sept. Sept. 
1l 13 14 15 16 17 





Allgemeine Elektrizitaets-Geselischaft......126 
Berliner Handels-Geselischaft (6%)-.-.-.- 134 
Berliner Kraft u. Licht (8%).-----.- 
Commerz-und Privat-Bank A. G. (6%)----117 
Dessauer Gas (7%).-....----------.---- 120 
Deutsche Bauk und Disconto-Gesell. (6%) .123 
Deutsche Lrdvel (56%) --..---..---.---.-- 151 
Deutsche Reichsbahn (German Rys) pf 7% .128 
Dresduer Bank (4%) 105 





Farbenindustrie 1. G. (7%) ----164 
Gesfuerel (6%)-...-------------- ---154 
Hamburger “lektrizsitaetswerke (8%) ay | 
Mannesmann Roehren (44 %)--- ee | | 
Norddeutscher Lloyd eco 70 

Reichsbank (8%)--..------- 
ische Braunkohle (8%) one ae 
Saisdetfurth (6%). ..----.-----.-------- 2. 
Halske (8%) ---216 





Per Cent of Par. 





127 128 127 128 = 128 


79 80 81 
123. 122 «#121 123 = = 122 
81 80... 82 83 
206 206 206 207 208 
one see «es S00 

230 160 


216 214 213 215 213 








Toronto Stock 


Exchange 


(Continued from page 1885) 





Friday 
Prices 


Sales 
Week 


Week's Range| for Range Since Jan. 1 1937 





of 
Stocks (Continued) Par| Price |Low High| Shares Low 


High 























Tambiyus--..---....-- bo eer 15% 16 410} 15% Jan) 16% Jan 

Preferred..........-. 50/...--- 53% 53% 10} 562 June Jan 
DEINE cn cdadenncoesen aj 5ec] 5c 5%e} 5,700 5e Sept] 2s%e Feb 
Teck Hughes. -........- *| 5.05) 4.55 5.10} 14,545] 4.55 Juvel 6.00 Jan 
Texas Canadian........-. *| 1.55) 1.25 1.60] 25,900] 1.26 Sept] 2.35 Jan 
Tip Top Tailors......... a 13 13% 280} 10 Feb} 16 #£Aug 
Tip Top Tatiors pret... 100/------ 108 108 5} 104 Marj 110 Apr 
Toburp Gold. ..--...---1] 2.25] 1.80 2.50] 3,860] 1.80 Sept] 4.65 Jan 
Toronto Elevators-.-.....- 4 ee 22 23 735] 22 Sept] 46 Apr 
Toronto General Trusts 100} 85 85 85% 48| 85 Sept] 110 Feb 
Toronto Mortgage--.-.-.. oe 120 120 91 120 Sept] 126 Mar 
Towagmac Eayploration..* 80c 80c 90c} 14,450 73c June} 2.00 Feb 
‘Treadwell-Yukon......-. Ri cccce 35¢ 35c¢ 35c Sept] 2.60 Feb 
Uchi Guid Mi Se 63c 88c] 14,400 5Uc June} 1.10 Aug 
Union Gas.....-.....-- *| 1434] 1344 15344] 4,080] 13 Apr] 19 Jan 

nited Oils.........-..- eee 13¢c =17¢e} 14,300 13c Sept 70c Feb 
United Steel............ * 6% 534 =634] 7,195 5% Sept] 11% Mar 
Ventures _............. ° 7.00} 5.75 7.05} 3,635) 5,75 Sept 9.10 May 
WE Svcccnccoiacne 1; 1.00 90c 1.05 ,000 90c Sept] 2.25 June 
Waite Amulet....-...-.- *| 2.40] 2.20 2.75) 24,577] 2.10 June] 4.65 keb 
WOME. cccccoutscens= | 641 40% 44 .260} 40% Sept] 52% July 

Preterred...........<- s! 19 19 1944] 1,2044 19 Mayi 20 an 
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Toronto Stock Exchange 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Lew Htoh 
WEEE, snectuvee ee eer 31 31 2,000; 31 Sept #6 4 Aug 
West Canadian Flour. -.~.-.*/....-.- 5 5 25 4% Sept] 12 Jan 
Pee seo ccccncs + Re 40 45 45| 40 Sept Jan 
| a rereeres *| 13 11% 13 1900; 11% Sept] 18% Jan 
oo. 0 meri ee 90 95 30} 90 Sept] 106% Jan 
Whitewater Mines_.-..... 1 10c} 84%c Iie} 7,100) 8c Sept 30c¢ Mar 
WHO BER, cccccucsens *| 1%c] 1%c 2h%c| 3,500) 1%¢ Aug 5c Jan 
Wiltsey-Coghlan........ Meese 4c 3%e July 17¢c Feb 
Winnipeg Elec A-...-.-- _, SO 3% 3% 165 3 June] 10 Jan 
Lcd eeeeGeesnacewes _ 38% 3% 163 3 Aug} 10 Jan 
I 0 22 40} 20 Sept; 44 Jan 
Wood (Alex) pref....-.-. er 62 62 10} 53 Jan}; 95 Aug 
Wood Cadillac. ......... 1 30c 24c 30c/ 18,200 24c Sept 77c Feb 
Wright Hargreaves. ....*| 6.50) 5.90 6.55) 13,832) 685 June} 8 16 Jan 
Ymir Yankee Girl_......-. * 28ce 22c 29c} 15,900 20c June 52c Feb 
Zimmerknit..........-- * 5% 5 5% 120 3% May 74 Apr 
Wo. CAVALIER @ Co. 
MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 
523 W. 6th St. Los Angeles Teletype L.A. 290 




















Los Angeles Stock Exchange 
Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Bandini Petroleum Co...1 4% 4% 4%] 1,500 3% July 9% Jan 
Barnhart-¥ orrow Cons_.1 45c 38c 45c}] 3,000 38ce Sept 90c Apr 
Barket & Gay Furn Co...1 1% 1% 1% 1 1% Sept 3% Jan 
aa 60c 60c 80c 600 60c Sept] 2.25 Feb 
Bolsa-Chica Oil A com..10 3% 2% 3% 900 2% Sept 7% Jan 
Buckeye Union Oil v t c_-1 4c 4c 4c} 2,000 4c Sept 13c Feb 
Central] Investment....100} 26 26 26 10} 26 Sept) 43 Feb 
Chapman's Ice Cream... -- 2% 2% 2% 200 2% Sept 4 Feb 
Chrysler Corp..---.--.--- 98%| 98% 98% 100} 97% June} 135 Feb 
Claude Neon Elec Prods. .- 9 8% 9 1,200 8% Sept] 12% Jan 
Consolidated Oil Corp....| 13 12% 13 600} 12% Sept] 17% Mar 
Consolidated Steel Corp. -- 6% 6% 6% 100 3% Jan} 17% Mar 
Emsco Derrick & Equip..5| 11%] 11% 12% 900} 11% Sept] 19% Mar 
Exeter Oil Co A com_...1| 92 ce 90c 92%c} 3,800 60c Jan| 15% Mar 
General Motors com....10}) 50%] 48% \% 300} 48% June; 70 Feb 
General Paint Corpcom...| 11%] 11% 11% 100} 11% Sept] 18% Feb 
Gladding-McBean & Co...}| 13 11% 13 200; 11 Sept}; 30% Mar 
Globe Grain & Milling..25 7é 7 7% 600/ 7 Sept} 11% Jan 
Golden State Co__...-.-- 6 6 6 100 6 Sept 8% Apr 
Goodyear T & R Co-..... 33%) 33% 33% 100} 32% Jan| 46 =Mar 
Hancock Oil Co Acom...-| 23%] 21% 23% 800} 21 Jan| 27% Aug 
Holly Development Co-..1 85c 75e 85c 700 75¢ Sept] 1.50 Mar 
Kinner Airpl & Motor.-_-1 22c 20c 22c} 3,900 16c June] 72%c Jan 
Lincoln Petroleum .-.-_.10c 20c 18c 20c} 13,800 18c Sept 60c Feb 
Lockheed Aircraft Corp..1| 10% 9% 10%] 1,800 9% Sept] 16% Feb 
Los Angeles Industries. .2 3% 2% 3%] 2,800 2% Sept 6% Feb 
Los Angeles Investment_10 5% 5% 5% 5% June} 10 Feb 
Mascot Oil Co......---- 1 85c 85ce 85c 300 75c June} 1.45 Mar 
Menasco Mfg Co---.-.-.-.-- 2% 1% 2%] 2,200 1% Sept 4% Jan 
Mid-Western Oil Co-..10c 12¢ 12c 12c] 3,000 le Jan 23c June 
Mt Diablo Oil M & Dev..1 55c] 52%c 55c} 2,000) 524%c Sept] 97%%c Apr 
National Funding Corp.10 8% 8% 8% 100} 10 May] 12% Jan 
Nordon Corp Ltd_..-..-- 5} 21 16 23 15,300} 13 July} 45 Feb 
Occidental Petroleum. -_-_.1 33c¢ 33c 35c} 1,300 30c Sept 80c Feb 
Oceanic Oil Co_.....-..-- 1 1.15} 1.00 1.15) 1,500 70c Jan| 2.00 Mar 
Olinda Land Co_-_--.-.-.- 1 18¢ 18c 20c] 2,000 18: Sept 40c Mar 
Pacific Clay Products... -.-. 10 10 10 100 8 Sept; 18 Feb 
Pacific Distillers Inc--_-.-- 1 95c 90c 95¢ Sept 1% May 
Pacific Finance Corpcom10| 17%] 17% 17% 17% Sept] 32 Jan 
Pacific G & E com--.-.-.. 25| 28%) 28% 28% 100| 28% Sept; 37% Jan 
>. >, a 25| 29%] 29% 29% 100} 28% June} 32% Feb 
5% Ist pref_...---- 25| 26%] 26% 26% 300} 26 Mar!) 28% Jan 
Pacific Indemnity Co...10' 23 23 23 100} 23 £Sept| 35 Feb 
Pacific Lighting com-_.-.--. *| 404%) 39% 40% 400} 39% Sept] 52% Jan 
Republic Petroleum com_1 6 54% 6%! 4,900 5% Sept] 13% Feb 
5%% pref........-- 50} 36 36 43= 36 50} 36 Sept] 50 July 
Richfield Oil com...-...-. 7% 6% 7%] 14,600 6% Sept] 10% May 
Warrants... .cccsccoces 1% 1% 2%) 4,300 1% Sept 3% July 
Roberts Public Markets. _2 6% 5% 6% 300 5% Sept 9% Jan 
Ryan Aeronautical Co...1 1% 1% 2 900 1% Apri 3% Feb 
Samson Corp B com...-.- *| 1.30) 1.30 1.30 10} 1.45 June} 3.25 Mar 
6% preferred. ...-.-.-.- 10 3 3 3 100 3 Jan 6% Feb 
San Gabriel River Imp..10} 14%] 14% 14% 100} 145% Sept] 1734 Feb 
Security Co units ben int..| 37 37 37 50} 37 Sept] 56 Feb 
Sierra Trading Corp...25c llc 7c llc} 4,000 2c Jan 15c Aug 
Signal Oll & Gas Co A....*| 33 32 33 200}; 32 Sept] 48 Mar 
Sontag Drug Stores_.-.-.- *| 103%) 10% 10% 100} 10% Sept; 14% Jan 
So Calif Edison Co Ltd_.25] 22%] 22% 23 1,400} 22% Sept] 32% Jan 
Original pref.....---- 5} 35 35 = 35 30] 34% Aug] 41 Feb 
6% pret B.....cccce 25) 27%| 27% 27% 600| 26% June} 29% Jan 
54% pref C__..-.---. 25| 26%) 26 26% 5 Jan| 28% Mar 
So Calif Gas 6% pref A..25| 2934] 29% 30 200} 29% July} 31 Aug 
Southern Pacific Co_.-.-1 33%] 29% 33% 29% Sept] 625% Mar 
Standard Oil Co of Calif..*| 404] 38 40%} 1,200] 38 Sept] 49% Feb 
Sunray Oil Corp...-.-.--- 1 3% 3% 3%] 1,800 3% Sept Feb 
Superior Oil Co_....-- -25| 34 34 35 600} 33% Sept] 55 Mar 
Taylor Milling Corp....- *| 20%] 20% 20% 100} 203% Sept]; 25% Mar 
Transamerica Corp..-..-- *| 14 13 14%| 7,400} 13 Sept] 16% Aug 
Union Oil of Calif_--.... 25) 22%] 20% 23 4,600] 2034 Sept] 28% Feb 
Universal Consol Oil....10] 12 10% 12 400} 10% Sept} 18% July 
Weber Showcase & F Istpf*| 6 6 6 120} 6 Sept] 9 Feb 
Wellington Oil Co...-.-.. 1 8 8 8 300 6% Sept] 13% Apr 
Yosemite Ptld Cement... 4 4 4 600} 3% Sept 5% June 
Mining— 
Blk Mammoth Cons M10c 18c 18¢ 18c] 2,000 18¢ Sept 39c June 
Cardinal Gold_.......-- 1 21c 2lc 22c 500 20c Sept] 824%c Feb 
Imperial Development 25c] 2340 2c 2c} 13,000) 1%c Jan 9c Feb 
Tom Reed Gold_...-..-- 1 33c 33c 35c] 3,400 33c Sept 48c Jan 
Unlisted— 
Amer Rad & Std Sanitary.*| 1644] 16% 16% 100} 16% Sept] 29% Feb 
Cities Service Co_._...-.- | 26%) 2% 2% Sept} 5% Jan 
Commonwealth & Sou...*| 2%] 2 2% Sept} 4% Jan 
Curtiss-Wright Corp--..-.- 1 4% 4% 4%] 1,100 4\% Sept 8% Mar 
Electric Bond & Share....5} 13%] 13% 13% 1 13% Sept] 27% Feb 
General Electric Co_.-_-.- *| 464] 464% 46% 100} 46% Sept] 62% Feb 
Montgomery Ward & Co.*| 51%] 49% 52 300] 49% Sept} 58% Mar 
New York Central RR...*] 2844) 28% 28% 100} 28% Sept; 54% Mar 
North American Aviation.1] 9} 8% 934] 1,100) 8 Sept) 17% Jan 
Packard Motor Car__.... * 7% 7 7%| 1, 7 Sept] 12% Feb 
Radio Corp of America...*| 10% 9 10%| 2,100 8 June] 12% Jan 
Radio-Keith-Orpheum ..* 7% 7 7% 200 7 =jJune} 10 Apr 
Standard Oil Co (N J)...25}) 6044) 60% 60% 300} 60% Sept] 72 Feb 
United Corp (Del) _.-...- * 4% 4 4%} 1,300 Sept 8% Jan 
Warner Bros Pictures_...5! 1241 114% 12% 900} 11% Sept! 173% Feb 











* No par value, 
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NATIONAL BANKS 
P The following information regarding National banks is Name of Company Share Payable of nocord 
rom the office of the Comptroller of the Currency, Treasury 
Department: ee =-5--<-----—- 10c |Sept. 30/Sept. 23 
BRANCHES AUTHORIZED land tein] a ee ee 
Sept. 3—"National Bank of Washington, Tacoma, Washington,” Tacoma, Apex Electric Mfg.  Sentizanssisr mare rcey 30c |Oct. 1/Sept. 20 | 
ash. tion of ranch: Town of Kalama, Cowlitz County, Wash Preferred (quarterly) . ...-..-.-------------- 1% |Oct. 1)/Sept. 20 
Certificate No. 1366A Arkansas Power & Light $7 preferred. ....---- 1% |Oct. 1/Sept. 15 | 
Sepe. « —‘National Bank of Washington, Tacoma, Washington,” Tacoma, DE pacacinnsahbadaeasteanenanaaes $1% |Oct. 1/Sept. 15 
won: Location of branch: cows of Castle Rock, Cowlitz County, Art Metal Construction... -.-..............-.-- 80c |Oct. 1)/Sept. 24 
ash. Oertificate No. 1367A — Voting Machine (quar.)....-------- 12 33¢ Oct. 1 Sens. 20 
VOLUNTARY LIQUIDATIONS Ait | pe CRS ee a noe 
t. 7—The Kent National Bank, Kent, Wash-----.----.----- $40,000 “Extra, -... 7 oo eererceeees= ae eee ae oie Boot: ab Bent: 30 
ffective as. 26, 1937. Liq. agent: J. A. Oliver, Kent, Wash. BancOhio Corp. quarterly | nae a aR 20c |Oct. 1 Sept. 22 
Absorbed by: “National Bank of Washington, Tacoma, Wash- Bank of N. Y. & Trust Co. (quar.)------------ $335 |Oct. 1)/Sept. 24 
ton,” Tacoma, Wash. Charter No. 341 Barker Bros. Corp., 544% pref. (quar.)-------- 68%c |Oct. 1|Sept 24 
Sept. 9—The First National Bank of Earlville, Earlville, N. Y. Barnsdall Oil Co. (quarterly) ----------------- 25c |Nov. 5/Oct. 49 
(common stock, $50,000 preferred B, $50,000)..-..-------- 100,000 | Belding-Heminway---_..---.---2222IIIIZI22 25c |Oct. 29)Sept. 21 
Effective Aug. 28, 1937. agent: The National Banie & Belt RR. & Stockyards Co. (quar)......2.2. 75c |Oct.  1|Sept. 20 
Trust Co. of Norwich, N.Y, charter No. 1354. bsorbed 6% preferred (quarterly). .....-.-----22-2-- 75c |Oct. 1|Sept. 20 
by: The National Sank & & Trust Co. of or N. Y. Bickford’s, Inc. (quar.)...----.-.------------ . + 
Charter No. 13a oN a squepbpanbegegstonapeniaon e2iee lost: 1|sepe: 22 
Sept. 9—The First National Bank of Scenery Hill, Scenery Hill, sae Biwin neem 1 Electric $6 preferred _-------_---- $125 Oct. i Sept. 16 
Effective Sept. 8, 1937. Liq. age nt: ©. P. Dasue. Scenery Hill. ’ eit ee ae A ees oo oe ener ee ee 4 ° P 
. setae yt aad aanteglaeeeororeanages 62325 lost: soloct; 15 
CHANGE OF TITLE oston Acceptance Co., Inc., 7% pref..------ t17 %e |Sept. 30|Sept. 27 
> ; 7% peelerred quarterly). ............-.--- 17 Sept. 30/Sept. 27 
ey ee Ry hy —_ in Reno, Reno, Nev. To: First National | Boston Edison Co. (quarterly) ---------------- 2 Nev 1/Oct. 11 
, Boston Insurance Co. (quar.)--.------------- Oct. 1/Sept. 20 
SE Mg 238 Series HB 
can o.. Ltd. (quar.)--.....-- 25¢ t. 1)Sept. 
CURRENT NOTICES Brooklyn Borough Gas Co., 6% Geet. (qQuar.)..- 75c |Oct. 1/Sept. 14 
—F Common (reduced) . - ...------------------ 75c |Oct. 11/Sept. 30 
orty per cent of the business executives answering a questionnaire OF Dreterred (0008)... -.- --nenccesencosse 6%c 'Oct. 1|Sept. 14 
on fall manufacturing prospects sent out by Josephthal & Co., 120 Broad- jeese Forman Distillery, pref. —. )-------- $1% |Oct. 1)Sept. 20 
way, New York. stated that the outlook this year is for a better fall season 7a Gene Co. (special) ..----- 50¢ |Oct. ; o- - r+ 
than in 1936, according to J. L. Amberg, economist for the firm. The Bemvas dies Ce a eT ee 1s Oct. 1\Sept. 20 
questionnaire addressed to executives of many industries, from dolls to Common (interim) - ----.--------.--------- 25c |Oct. Oct. 1 
leather, from paper to electrical equipment, showed these tabulated results: | PUffalo Niagara & Saaeee Power pref. (quar.)--| _40c |Oct. 1/Sept. 15 
Normal fall FG By ot A ea ae 30% Bui lst preferred (quar tt dated $1% Nov 1 Oct. 1 
Worse than 1936 37% ré iding Products, Ltd., class A and B (quar.)-- 50c |Oct. 1)/Sept. 16 
SEPSIS RRR ee ee 37% ass A and B (extra)-.....-.-------------| 25c |Oct. 1/Sept. 16 
ses elec dee ca sms vuseweav el 40% eng ata yk APRESS oaeacmee 72 |Bept. 30 Sept. 1° 
d results show narrower profit ma rer, : .4nc., d5 prelerred (quar.)..-.---------- ep . 
As good oa 1996. .....---- profit margins, however, aa follows: | Bure (¥. N.) & Oo. (quarteriy).-------------- 0c |Oct. 1 Sept. 15 
Wott)... ...---acecncenanensenesneeneseens 45% Canada Bread Go., Led, bret. A. (@iiat)=2=27"] 381% Ioet. 1 Sep 
em Gi he aes a ahaeeees eae 27 % | apbenbomnbeeaaeseniretpttes $1}378¢ Oct: 1 Sept. 
e whole,” the firm concludes, ‘business has been seen as con- | Canad. life Agsumunee Go lauar). 22 ¢ : : 
siderably better for fall, but profits are in no way commensurate. Tittle, Suonding Wertkaskoum Go. Fry “(quar.)--2-- Oct. i Sept. 20 
however. on he evedionted as te retail, re-orders and sales, which ad- Central Aguirre Association. -....------------| 3 ie Oct. 1 Sept. 22 
tedly have n lagging t month, until autumn business starts in | ,“’*%8.-;---------=------~~-------0--nn-= - 1 Sept 
eau.” business starts in Central & South West Utilities Go— sles + ai aa 
Pi lo nccennanen natn ‘ 

gu ce quem saan taman tonaeh to te teases edd eae aaa cpPHie ln Prefered Suan ooo ao $135 |sept: $0 Sept: 20 
among ssued by the States and their municipalities = etal Weatherstrip (quar.)---.-- 2 ept. 30 Sept. 

based sips the parpees fer which the bende ere hameed. tha cating of tao | GREE ae eens socleeeh 7777270 45c |Oct. 1|Sept. 20 

courts over many years, particularly the Supreme Court. leed inevitably | Chrungold Go pices, a ccacaemaeeteaette 1316 Sept. 30 Sept. 17 

to the conclusion that all bonds of any State or any public agency of a Cincinnati Advertising Products (quar.).------ 25c |Oct. 1)Sept. 20 

State's — regardless of its character, method of organization or pi Ay oer orass Seen eM GR tid Sept of Sept. 34 

source of re ‘ ‘atroller Co----_--------------------- . 

aoeers Of SEvenita, S00 enenet Siete Geant estes Oy ae SAE ewe | Sa nee feeeee eener)—----+-- 25c |Oct. 1 Sept. 20 

nds is also exempt, according to an | Climax Molybdenum Co-------.------------ 30c |Sept. 30 Sept. 27 

— boy nag by ne ae firm of Thomson, Wood & Hoffman. and | Coca-Cola Sones clase A (GIES. oc coctceee 62 He Oct. 1: Bens. 1 
ju n the form of a bouklict by B Harriman extra) ..-----.------------------- 1 . ept. 

Wall St., New York. icant: oe eee Salsas Lamp & Stove Co---222-2-2-------- 25e |Oct. 15 Sept. 30 
The bockliet distributed by Brown Harriman & Co., Inc. is entitled ‘“The Hig; eferred series tenes... 3 Oct. Sept. 

Tax Exempt Status of State and Municipal Ronds”’ and contains a history $7 cx cum (quar.).-.-------------ecne 1 Oct. 1 Sept. 20 

of the subject and an analysis of the court rulings. moo Ravionsl Bank & Trust (quar.)--~-- ; co 3 os ag 2 
Re SE aioe S- y e  Rel  ee e ° ec. 

—Elder & Co. announce that John A. MacLaren, formerly manager of | Compressed Industrial Gases, Inc------------- 25c |Oct. 15 Sept. 25 

the ee Bond Department of C. G. Novotny & Co., Inc., has been Coneol. Chenien! Industries el. A and B (qu)... 37 c ney. ! Os. 3 
appointed manager of their Investment Department and will have as- ass A an extra) -..------------------ c jNov : 

Connecticut General Life Insurance----------- Oct. 1 Sept.18 

mae bim pod pr Consolidated Oil Cor orp pref. (qual) eee ys 20¢ a’ 1% p na ie 

uveen 0., cago, announce that W. H. Hammond has oan om . : QUAE .)------- P 

become associated with them in their wholesale and trading departments. Cyretal Tissue Co. e Corp: D pea: {$174 Seni 3b sept: 3 

rel — was formerly connected with Bartlett, Knight & Co., of | Deere & ue Co. (quar }-ssneenenonos=aa==- 48 t. 200ct. 2 

yah tl RA SS ng BT se eedeebbenai tee Wage 3i-[8ct: 32 Sct. 02 
—Sel . m Co. (quar.)..------------ eens ° ° 

neem eae “ey — P car nage ate added Konrad Katzenellenbogen, | Detroit Steel Products  Hebreererrneoet 75c |Sept. 30 Sept. 20 

am Newman Corp. to the staff of their ijamond Shoe Corp. OGG S- Vawesecscaucaeee 50c JOct. 1 Sept. 20 

corporate statistical department. pene (quarter ree , ee 2 wes babaseeaes sles anal 33 Be . 

—_ iamon inger USP.) occcecccascce 6) 
‘a ee ee & Co., Inc., announces the opening of an office in —....... eed 5 po aennehabeete 32¢ |Sept. 30 Sept. 20 
er the management of Lowell Mason for the transaction of a | Dobeckmun Co., common (quar,)------------ 35c JOct. 15 Oct. 

general securities business. omnes Bee | Co., .» Lad, =. or. Sseee t$1 3 rent 30 pene. 23 
—O ; uplan ~~") Seepage . oe ; 

a for many years with Henry L. Doherty & Co., has become Durham Mfe. Co. oD. Pete edie: gee Ce, 10c |Oct. 15 Sept. 21 

associ with Robert E. Hautz & Co., Inc., to handle retail investments | Early & Daniel Co------.----~-------------- 50c |Sept.30 Sept. 20 

“_anbnen: tae Fa oc ree O96 pref Goa )------| “49's |Get: 1 Bebe: 20 
— as wer Uo. « (8.-8.) ------ . ! . 

‘Newburger, Loeb & Co.. members of the New York 8 Exchange, | Eastern Steel Products, Ltd., . pref. quar.).-.-- 3 Oct. 1\sept. 1 10 
announce the opening of a branch office at 99 Madison Ave., New York. Easy Washi Machine class A rand (qu. Pa wawa 25c |Sept. os inne ® 

Electric Bond & Share Co., $6 pref. (quar.)---- 1 ov. 1! 7 

DIVIDEND Ernpive Safe Deposit ag Fa sscctenascons i Nov: of Oct 23 

pee s Empire Safe Deposlt 00: auar:)------7 772121] *266 Sept. 23 Sept. 16 

_ Dividends are grouped in two separate tables. In the | Famlly Security Com erly ten stissssssseee 12765 [Sebe: 39 Sebe: ie 

— se ae sapewner aa the oe Scand the h Avenue Co sir canka quae Jorn 330° Oct. 1 Sept. 15 
° en we follow with a second table in which | Finance Co. of Pennsly varia (qmp (quar)... : ’ 

ivi . 4 First Cleveland Corp., dese. A&BI cere Jewces 15c jOct. 1/Sept. 20 

My Sic al bak pat, Rothe ae hee een | z5 [Oct Bee is 
er details and record of past | <x. QUattet!y-=~<--~- 75 nom nen : . 

dividend payments in many cases are given under the oom First Natiaal om Cero in pet ¢ pref. ‘ane. \ eee sity Oct. 1? Bent: 18 

any we fe ds Bag ee easreren and Investment ae go a a wi pret 5 janbewn $18 Oct, 1s Sept. 30 
ews Department’’ in the week when declared. oP = Jagp intents 6 he oh teehee ttathaetateaias . : 

soe ; Florence Stove Co. ( ae sat Vewaaseasasaae = 50c |Sept. 30 Sept. 24 

The dividends announced this week are: Food Machinery Genk. Uaeetd.22......-2--+4 621% |Sept. 30 Sept. 23 
worden Vicad dusad. (auartety)....--22222-22 3790 |pebt: a2 Sept: 1B 
Per | when | Holders | Felton Trust Co. (quarterly)-.-.......-.-----| $244 JOct. 1{Sept. 

. : Name of Company Share | Payablejof Record Fundamental Investors. ] SNe £6 esussiadiccas 266 Oct. tees. 16 
etna Insurance Co. arterly)...........--- General Baking Co., pref Sees . | ° 
Affiliated Fund, Inc. sae enn #0 [Sct- ,2iSept.15 | General Capita tal Corp. (quar.)----- 40c |Oct. 11 Sept. 30 
Ainsworth Mfg. Corp.-..-_----------------- 25c |Oct. 1 rt 23 General Electric Co- --.---------------------- 40c jOct. 25 Sept. 24 

‘Aloe (A. 8.) Co.,7% pref. (quar.)---_------_-- Site loct, ilsese 31 | Care Dueuranens Oo-.------<--- 2-07-72" 30c . 1)Sept. 
Alu um Co. of American, preferred. -.-.-....- $2 Oct. 1 Sone: 16 Preferred (quar.)---~-----~----------~----- $1% |O 1|Sept. 20 
6% preferred (quarterly)...--.----=---=--- {3224 |Oct- 1)Sept.16 | General Water, Gas & Electric Co., $3 pref. --- 75e |Oct. 1|Sept. 20 

Abate Gaede te. Ce... == Zo |Qct. Isept.16 | Gibson Art Co. (quat.)— ~~ ---——— -<---------77 50c |Oct. _1 Sept. 
American Beverage Corp. pref. (quar j-=222227 sire lost, iscbt-38 | Great Lakes Steamship Co. (quar.)----------- 75c |Sept. 29 Sept. 23 
American Box Board Co., common. -.-.........- abe Oct. 1 Sens. 16 Extra. -----.-------------+----<7--------- 75c Sept. 29 Sept. 23 

American Brake Shoe & foundry (interim)...-|  76e Sept. 30|Sept. 24 Great ‘Western Life Assurance (quar.)--------- $5 |Oct.  1\Sept. 
Preferred (quar.)------------------------- $1.31 {|Sept. 30|Sept.24 | © d Tap & Die, $6 preferred. ----------- $134 |Oct. 15 Sept. 30 
American Crystal Sugar Go----22-202202-7~- B5c |Oct.1isept. 20 | Hanmilvon Sts. Oo. participating pref. A (@uar. 3356 Sept. 30 Sept. 18 

ugar exit we, bathe de tated dal antes aoa ? * . . 

ist preferred (quarterly). -.-.-.--......... rye ‘a Bens, at Harbauer Co. (quar.)- --.------------------- 25e Oct. 1 Sept. 
American 7 District Pelep. yor N. J. (quar.)...-.- 3133 Sept. 20|Sept. 15 Hartford Fire fnsurance Co. pe aS 40 AE Se 50c Oct. 1 Sept. 15 

(quar a ee $134 |Oct. 15|Sept. 15 Haverty Furniture Co., pref. (quar.).--------- 87 4c Oct. 1 Sept. 2 

PR a Fork & tie Co., pref. (quar.).--.--- $1 Oct. 15 . Heller (Walter E.) & Co. (quar.)_-.-.-------- 10c ,Sept. 30 Sept. 20 
‘American Hard Rubber. 8% pret. Ca p> 5 epee $8 [ects Bice 8 RE teectt tienes tas anncugarcceserse 5e (Sept. 30 Sept. 20 
American Investment Co. o 7% pr a (qu.)| $1% |Oct. “1/Sept. 20 Preferred (quar.)---...--------.. -------- 43%c Sept. 30 Sept. 20 
S% prelaved (quarterty)......0....- P§ Oct. ilsent. 25 | MHollinger Consol. ld Mines (monthly) - - ----- Pe Oct. 7 Sept. 23 

-4U #£=xtra...-----.-------------------------+-- Cc pt. 
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Name of Company Share 


When 
Payable|of Record 


Name of Company 


When 
Payable 


Sept. 





Hormel (Geo. A.) Co. (quarterly-------------- 
> 6% preferred (quarterly) ------------------ 


H ton Natural Gas (quarterly) -...-.--------- 
ous (q y B7 hee 


Preferred (quarterly) ......--------------- 
Jowe Sound Co. (quar.)-.--.----------------- 
i  . eeeeseesenaeenend 


Hussman-Ligonier Co. (quar.)---------------- 68 4 


referred (quarterly) .....----------------- 
Ideal Cement O68. .... oncccccccceccccnececese 
Illuminating Shares Co., class A (quar.)--- - 


Imperial Chemical Industries (interim) -------- % 
62 4%c 


Independent Pneumatic Tool (quar.)~.-------- 
Indiana Hydro-Klectric Power Co. 7% pref---- 
Industrial Rayon Corp. .--.-.----------------- 
International Business Machines Corp--------- 
International Buttonhole Machine (quar.) - ---- 
International Harvester Co. (year end final) - - -- 


International Nickel of Canada, pref. (quar.)--- 131% 


Intertype Corp., lst preferred (quar.)--------- 
Irving Air Chute Co. (quar.)...-.----------- 
Island Creek Coal Co., common (quar.)-------- 


Preferred (quar.)------------------------- 1% 
43 4c 


Jamaica Public Service, Léd., (QU&aP.) ----- sue 


Preferred (quar.)....--..------------------ $1% 
t31% 


Jones & Laughlin Steel preferred -------------- 
Kahn's (E.) Sons Co. (quar.)---------------- 

1st preferred (quar.) ~~ .------------------- 
Kansas Gas & Electric, 7% pref. (quar.)------ 

Be Meee MOREE)... ccccanceceseoccocesa 
Keith-Albee-Orpheum, 7% pref. A & B-.------- 
Kentucky Uilities Co., 6% pref. (quar.)-- ---- 
DE CEE. ccivcandednncnesaneneheaes <8 
Liquid Carbonic Corp. spec. year-end div----- 
Lion Oil Refining Co. (quar.)---------------- 


Lipton (T. J.) Inc., class A (quar.)----------- 

ee) eee ee 374%e 
Loew’s (Marcus) Theatres 7% preferred - - -- --- T$1% 
MacAndrews & Forbes Co. common (quar.)--- 50c¢ 


Preferred (Guar) ..< .....--20-<-2-020---0-- 14% 


DEE CRTs waccnenocesesccereensass 
Manischewitz (B.) Co. preferred (quar.)------- 
Marlin-Rockwell Corp. (quar.)--------------- 
McKay Machine Co. (quar.)----------------- 
I CE ne nk ncemesacocenscaws 
McQuay-Norris Mfg. (quar.) itunes oanee aud 
Merchants Bank of N. Y. (quar.)------------ 
Merchants Petroleum. - --------------- RES SS 
Minnesota Power & Light Co.. 7% pref.— 


A dividend of $1%4 and 58c--------------/....- 


Ri in A a iin ape RE SE EI E 
$6 preferred (quarterly) ....---------- 
i a li le eae 
6% preferred (quarterly) - - ----------- 
Missouri Kdison Co., $7 cum. pref. (qu.)------- 
M. J. & M. M. Consol. Oil (quar.)----------- 
ee ean ome 
Mountain States Telep. & Teleg. (quar.)------ 
Murphy (G. C.) Co., pref. (quar.)..--------- 
ae BOR Ee... noc cennncensaenes 
Muskegon Motor Specialty, pref. A-..------- 
National Bond & Share... ................-. 
National Cash Register-__--...--------------- 
TE BEI © 9Biic. 4 cn conc occccescuce 
National Power & Light preferred (quar.) - ---- 








1% 
National Pumps, pref. (quar.).....---------- 13 iss 


ee SE SE Ot . . . oc mecedccesse scccu 
New England Power Assoc. $2 pref. (quar.) --- 

ON ES” CECE LEE SE 
New Hampshire Fire Insurance Co. (qu.) ----- 


New York City Omnibus (initial)_-.-.-.------ $2.40 


New York Pow. & Lt. 7% pref. (quar.)------- 
mn gemeren (auar.)...........-.-.-.-<-=-- 


New York & Honduras Rosario Mining Co----- $1.15 
% 


New York Trust Co. (quar.)..-----....------ 
Niagara Wire Weaving Co. (initial).....-.---- 
Noblitt-Sparks Industries (quar.)-...--------- 
North American Rayon preferred (quar.)~_--.--- 


75c 
Northern Indiana Public Service Co. 7% pref--| +$134 


ee cose nee baneeenen aan 


pS SS eras: +$1% 
Northern States Power Co. (Del.) 7% pfd. (qu.) 1% G 


6% preferred (quarterly) ....--.-.---------- 
Northern States Power Co. (Minn.) $0 pfd. (qu.) 


North Star Oil Co. 7% preferred... ...-.---- 183e 


Northwestern Electric 7% preferred_--------- 
Novadel-Agene Corp. (quar.)_.-...-.-------- 
Oak Screw Products Co. (initial)._.....-.----- 

IN is io ch tn = oo CE ete es eba enn eae 
bi pine Piour Dailies (quar.)......«.-ccccccccn 
Old Colony Insurance Co____......---------- 
Old Colony Trust Assoc. (quar.)..--.-.------ 


oS EE a nae een ee t35c 
50c 


Pacific Gas & Electric (quar.)......---------- 
Peewee COM. (0MeP.). . . oo once cc ccccSencnce 
Page-Hersey Tubes, Ltd..._.._-.----------- 
Ee on occ ccceseenncoansenecne 
Philip Morris & Co., Ltd. (QUEE ) 6 cncadcaseee 
Phoenix Insurance Co. (quar.).._.----------- 
Plymouth Cordage Co. (quar.).........------ 
Plymouth Oil Co., com. (quar.)....-.-------- 
Pond Creek Pocahontas Co. (quar.)......---- 
po Fo eee ae 

5% Ast preferred... _-- 

5% 1st preferred. ___-_-- 

5% 2nd preferred 

5% 2nd preferred 










--| 62\4%c 
Procter & Gamble 8% preferred (quar.) oe cs 


Providence Gas Co. (quar.)-.....-._-- ae 
Providence Washington Insurance_ - _-- sate 


2 
Pullman, Inc. (quar.)._....-.----- we 3740 
50c 


Py So’ eee ee nin 


PDA, 0 in een nneeccsaeonnsad 33 1 
2 


Reece Buttonhole Machine (quar.).._...---.- 

A nec. clecceckes nabace. acd 
Reed Roller Bit Co... .......-.........--... 

DE eka sas chadnecnnecew sauna 
Reliance Electric & Engineering__.._._...___. 
Republic Investors Fund, Inc., com_______--_- 
Richman Bros. Co. (quar.).____._...-----___- 
Root Petroleum $1.20 pref. (quar.)___________- 
Rossia Insurance Co. of Amer________---___. 


Rubinstein (H.) Inc., class A (quar.)_________ 2 
Russek’s Fifth Avenue, Inc. es BE Soh Ones - 12 tec 
St. Louis National Stockyards (quar.)_..____- 
Seaboard Commercial Corp. (quar.)._-----__-_- 
io yg PEC SY eee eee 62 %e 
Selfridge Provincial Stores.__________________ 2u% 


Shamrock Oil & Gas preferred + Sp ae: 
Shawmut Associates. aaah aie ~~ ? PE ee 
RE SG Sis woaancacccecanunacsauan 
Si —y (0° apne aaiieeeetetabtete 

er Steel Castings Co... --.....---- 
8. M. oR SO "Rael a ae 


Soss Manufacturing Co. (quar.)______________ 1270 
Southern Calif. Gas, 6% pref. (quar.)_....____- 37 
6% preferred A (quar.)_______-___________ 37 


Southern ae 7 gt eae eae. 
uthwestern Be elep., pref. (quar.)_.....__ 
Standard National Corp. 7 E. ref. (quar.)...... 
Stearas (Frederick) & Go. )------ 

meee! (GG00.). 6.5 nce n occ ccuk 





Oct. 
Oct. 


Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 








Sept.3 
Sept. 
Sept. 
Sept. 
Nov. 
Sept. 
Sept. 


Sept. 


Nov. 


Sept. 30|Sept. 25 
Sept. 30/Sept. 25 





Stecher Traung Lithograph------.-.----------- 
Sterling Aluminum Products----------------- 
Stroock (S.) & Co., Inc. --..------------ oo 
Suburban Electric Security 2d $4 pref 
Sun Life Assurance Co. of Canada (quar.)----- 
Sun Ray Drug Co. (quar.)------------------- 
Preferred (quar.)......-------.----------- 
Superior Water, Light & Power, 7% pf. (quar.) - 
Sweet 8 Oteel OO. .. .  .. oc cn wwe ne cscssconccees 
Taylor-Colquitt (quar.)...------------------ 
nn ie mechan eee amee 
Thompson Products------.------------------ 
Preferred (quar.)--.----------------------- 
Tilo Roofing Co., Inc. ..-------------------- 
Torrington Co---.-.------------------------- 
Tuckett Tobacco, Ltd., pref. (quar.)---------- 
Union Twist Drill Co. (quar.)..------------- 
Preferred (quar.)....--------------------- 
United Fruit Oo. .........<<cc ccna wcccceee- 
United Investors Realty Corp., UF eee 
United Specialties _------------------------ 
United States Sugar Corp-------------------- 
Preferred (quar.)-.----------------------- 
Preferred (quar.)------------------------- 
Preferred (quar.)-.----------------------- 
Preferred (quar.)------------------------- 
Universal Leaf Tobacco Co., Inc. ..-.--------- 
Preferred (quar.) . -.----------------+----- 
Univer Peeamets O00... ..<.<2.ccccccncccce 
Utah-Idaho Sugar Co... .....---.--.<----0--- 
Van Camp Milk Co. (special) ----------------- 
Preferred (quar.)-~-.-<----~---<---------<<- 
Virginia Railway, pref. (quar.) --------------- 
oe ee | ee 
Preferred (quar.) . ..--~.------c cnn eww cnen 
Wagner Baking Corp----.------------------- 
7% preferred (quar.)..------- ----------- 
Sq preferred (quar.). .. - -- - ---<<ce- ee wccee 
Weinberger Drug Stores (quar.)-------------- 
West Coast Oil Co. preferred (quar.)---------- 
TN FN Bn, cme sn aeenennnnee 
Western Pipe & Steel of Calif. (quar.)......-- 
ee aah dew aee en aa ew Eee 
Werenbers Ghoe Mis. Co. .....------------- 
Western Union Teleg., action deferred -- ~~ -.--- 
Willys-Overland Motors, pref. (quar.).-..---- 
Winn & Lovett Grovery Co., class B--- oa 
a |S Bb eee eee x 
7% peeferred (quar.).......------- De 
Wisconsin Hydro-Electric 6% _ at a ee oe ge 








Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Jan. 
Apr. 
July 
Nov. 
nat 
ept. 
Sept. 
Oct. 











Below we give the dividends announced in 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company 


When 
Payable\of Record 





Abbott Laboratories (quar.).....--------.--- 
Es 6.6 cAidbGRd Réensoctseawe sean ceesosisen 
pe OL eee 
eee IE CON) 5. cece encnescuccuces 
SE Br I = 6 oo oa or bnn nduiesccacaus 
AGame Davarey OG. CUR aoe ao cccccccccscccce 
Addressograph-Multigraph Corp... ....--..- 
Aero Supply Mfg. Co.. class A.............-- 
pe me Oe eo ee ee 
Aetna Casualty & Surety (quar.).....----.--- 
Aetna Life Insurance Co. (quar.)_...-..------- 
Agnew-Surpass Shoe Stores 7% pref. (quar.)_--- 
Agricultural Insurance Co. (N. Y.) (quar.) -.--- 
Air Reduction Co., Inc. (quarterly) ---------- 





n 

Alabama Power Co., $7 pref. (quar.)_...----- 
DR: Uiléadeckhsceddeweeoeeeunenseee 
ie A a a ence Sh ca dele ed aw earn ore 
Alabama & Vicksburg Ry. Co. (s.-a.)..-..---.-- 
Allen Electric & Equipment (quar.) ~...----- ae 
Be EOE, UO. oo dec ccacccccncteces 
Allied Products Corp., class A (quar.)......-- 
Allied Stores 5% preferred (quar.)..........-- 
pees ED Le ere 
Alpha Portiand Cement. -...-..------..---..- 
Aluminum Industries, Inc. (quarterly) -..-.--- 
Aluminum Manufacturing, Inc. (quar.)......- 
SS | eee eee 
7% preferred (quar.)......- EUsESResnbwans 
7%, preferred (Quar.)...-ccccccccccccccceces 
Amalgamated Leather aes EES (quar.)------ 
American Agricultural Chemical---.......---- 
American Bank Note Co_......-.--.-------- 
Preferred (quarterly) -..--..-------------- 
American Can Co. preferred (quar.).....----- 
American Capital Corp. $3 preferred -_..--.--- 


American Cigarette & Cigar. preferred (quar.)- 
American Cities Power & Light class A (quar )_- 
Opt. div., 1-16th sh. class B stock or cash. 
50 Claes BCG) .. .. ova wesuaccasancecceces- 
Opt. div., 1-32d sh. cl. B stk. or cash. 
American Cyanamid Co., class A & B com (qu.) 
American Envelope Co.. 7% pref. A (quar.)- .- 
American Express Co. (quar.)..--.--.------- 
American Gas & Electric Co. common (quar.)-_- 
PE PEE) os nn ndhe een Re bonneeene 
American Hair & Felt, 6% pref. (quar.)..-.---- 
$5% preferred (quarterly) --....----------- 
American Hawaiian Steamship (quar.)---.---- 
American Hide & Leather preferred (quar.)---- 
American Home Products fmonenly) aT ORE 
American [ce Co. (Jersey City, N. J.) preferred 
American Indemnity Co...--..-.------------- 
ae Insurance Co. (Newark, N. J.) (s.-a.) 
th: op ctstipneie tenes atiakndangaenee 
American Machine & Metals___...-.--------- 
American Power & Light Co., $6 pref. (quar.)-- 
gp OO PEE EEE ne 
American Paper .7% preferred (quarterly) 
Amer. Radiator & Standard Sanitary (quar.)--- 
American Rolling Mill Co. (quar.)....-.------ 
4%% preferred (initial, quar.)-.-.. . - . - 
American wr, Razor yap cede abenonnene 
American Ship Building Co__......-...------ 
American Snuff Co. (quar.)--....------------ 


ABorcan SON Giinag Gauariaigh---maas- 
can Sugar ning (quarterly).........-. 
Bk any ma douem ‘ ergseeos nese 
American Superpower Corp., Ist pref. (quar.)-- 
American Telop. & Teleg. (quar.)....- ps awa 
American Tobacco Co., pref. (quar.)_--.------ 
American Toll Bridge Co (amar ).__.. ~~... 
American Water Works & Electric Co., Inc.— 
1st $6 preferred (quar.)___--.-------------- 
Anaconda Copper Mining Co_.-.--.-...------- 
Anchor Cap Corp., common----.-........--- 
$64 conv. preterred (quarterly) -.-......-.- 
Appalachian Electric Power, $7 pref. (quar.)-_.- 


ee8% 


SU et et pt tes AD 
STRESLSS 


Sept. 30|Sept. 14 


Sept.3 
Oct. 
Sept 
Oct. 
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Volume 145 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Armour & Co. (Ill.) $6 preferred (quar.)..----- $1 Oct. 1/Sept. 10 Central Power Co., 7% preferred-.----------- 1 

7% preferred (quar. Me fae eal ba REA E $1 Oct. Sept. 10 6% preferred -..-...--------------------- Hi 
Armour & Co. (Del.) preferred (quar.)...--..- 31% |Oct. 1|Sept 10 Champion Paper & Fibre, pref. (quar.)------- $l 
Arnold Constable Corp........-------------- 12 se Sept. 20/Sept. 10 Chesapeake Corp. (quar.) wenn wr ennnnneoceees 75c 
Art Metal Works, Inc. (quar.)....------------ 2 Sept. 21/Sept. 10 Chesapeake & Ohio Ry. (quar.)-------------- 70¢ 
Asbestos Mfg. Co. $1.40 pref. (quar.)_..----- 35c |Nov. 1/Oct. 20 Preferred (quar.)...........-------------- $1 
Assoc. Breweries of Canada, (quar.)-..-------- t20c |Sept. 30|Sept. 15 Chesebrough Mfg. Co....------------------- $1 

Preferred (quarterly)... _-..-------------- t$1% |Oct. 1)/Sept.15 i iintacdubbehepooesprococeconsosnene 50c 
Ashland Oil & Refining (quar.)_.-.-.--------- 10c |Sept. 30|/Sept. 20 Chicago Flexible Shaft (quar.)..-.------------- $1 
Associates Investment Co. (quar.).----------- 75c |Sept.30|Sept. 15 Chicago Junction Rys. & Union Stockyards....| $24 

rr  enssesnens $1% |Sept. 30]Sept. 15 6% preferred (quarterly) ----.-.----------- $1} 
Atlanta Gas Light Co. 6% cum. pref. (quar.)---} $1 4 Oct. 1)/Sept. 22 Chicago Pneumatic Tool, $3 pref. (quar.)------ 75e 
Atlantic City Fire Ins. Co. (quar.)-__--------- $1 |Sept. 30|Sept. 20 Prior preferred (quarterly) - ---------------- 62 4c 
Atlantic Refining Co. preferred (quar.)....---- $1 |Nov. 1/Oct. Chicago Towel Oo. .............---------<-- $2 
Autocar Co. $3 preferred (quar.).-..---------- 75c |Oct. 1/Sept. 20 Preferred (quarterly) .......--------- ---- $1% 
Automobile Insurance Co. (Hartford) (quar.)-- 25c |Oct. 1]/Aug. 28 Chicago Venetian Blind (quar.) -------------- 15c 
Babcock & Wilcox Co._..-....-------------- $1 |Oct. Sept. 20 Christiana Securities Co 7% preferred (quar.)--| $1% 
plea Nag a ai Sa et ER a 15c |Sept. 25|Sept. 20 Cincinnati Gas & Electric, pref. (quar.)-------- $1% 
Baldwin Rubber Co. optional dividend ----- --- $1.15 |Sept. 20|Sept. 15 Cincinnati & Suburban Bell Telep- - ----------- $1.13 

Special opt. div. of cash of 10-65 of a share in Cincinnati Union Terminal Co.. 5% vref (qu.).| $1% 

stock for each common held Citizens Water Co. (Wash., Pa.) pref. (quar.)---| $1%4 

(tl eS i Nl Se ee 12%c |Sept. 20/Sept. 15 City Auto Stamping (quar.).._.------------- 15c 
Bangor & Aroostook RR. Co., common-_.---.--- 63c |Oct. 1)/Aug. 31 City Ice & Fuel (quar.).....-....------~-<-- 50¢ 

Cumulative convertible preferred. _....---.-- 1 x4 Zo Oct. 1}/Aug. 31 City of Paris Dry Goods Co. 7% 1st pref. (qu.)-| $1% 

Bangor Hydro-Electric, 7% pref. (quar.).----- $134 |Oct. 1{/Sept.10 Cleveland Electric Nluminating (quar.)--.----- 50c 
ee ee  eecueas $1% |Oct. 1/Sept.10 it el iin linigal ie Ra NG al $1.125 
Bankers Trust Co. (quar.)...........-.. Oc |Oct. 1]/Sept.15 Cleveland Graphite Bronze (interim) - - - - ------ 50c 
Bank of the Manhattan Co. (quar.) ----------- . 1/Sept.14* | Cleveland & Pittsburgh RR. Co. gtd. (quar.)--| 87 ene 
Bastian Blessing Co. (quar.).....--.----- --- 40c |Oct. 1/Sept.15 Special guaranteed ‘quar.).....- -- | ----- f 

(ee ade hi RRS Se ul alg i NIE RS 25c |Oct. 1/Sept.15 Clinton Water Works Co. 7% pref. (quar.) - - - -- $1% 

Preferred (quarterly) .......-------------- $1% |Oct. 1)/Sept. 15 ee SS REE REPRO te 75¢ 
Batb tron Works Corp., payable in stock.___-- 3% |Dec. 30|)Dec. 15 Cluett, Peabody & Co., Inc., pref. (quar.)----- $134 
Bayuk Cigars, Inc., preferred (quarterly) - ---- $1% |Oct. 15)/Sept. 30 oe” US eer eee 75c 
Beatrice Creamery Co. (quarterly. . .-------- 25c |Oct. Sept. 14 Coca-Cola International Corp. (quar.)--------- $5.85 

Preferred (quarter! Bh fac agape AMINE $1% |Oct. 1)/Sept. 14 Colgate-Palmolive- PD 0S ees H $1% 

Beech Creek Railroad Co___.......-.-.------ 50c |Oct. 1)/Sept.15 Colonial Finance Co. (Lima, Ohio) --...-------- 25c 
Beech-Nut Packing Co. (quar.)_.--.--------- $1 |Oct. 1/Sept.11 Colt’s Patent Fire Arms Mfg. (quar.) ---------- 37 34¢ 

aE eg a le lag ai eas allt ar as 25c |Oct. 1{Sept.11 Columbia Pictures Corp., com. (quar.)-------- 2 
Belding-Corticelli (quarterly)........-.------ $1 |Oct. 1/Sept.15 Commercial Alcohols. Ltd., 8% pref. (quar.) -- 10c 
Preferred (quarterly).__._-_-------------- $134 |Oct. Sept. 15 Commercial Cre iit Co. (quar.)--------------- $1 
Belgian National Rys., American shares------- $3.27 Sept. 20|Sept. 13 Te ee On aieg aoe exes 50c 
Bell Telephone of Canada (quar.)......------- t$2 |Oct. 15]Sept. 23 4% preferred (quarterly) 

Rellows & Co.,class A (quar.)_...-..--.------ 25c |Dec. 18/Dec. 1 Commercial Investment Trust (quar.)--------- $1 
Bell Telephone (Pa.), pref. (quar.)......----- $1% |Oct. 15)Sept. 20 ee CT. ecw ecowonseeaa $1.06 4 
Bethlehem Steel Corp. 7% preferred (quar.)_---| $1 Oct. 1)/Sept. 3 Commonwealth & Southern Corp., $6 pref----- 75¢c 

5% preferred a he nes een ditt geld ei 25c |Oct. 1/Sept. 3 Commonwealth Utilities, 7% pref. A (qu.)----- $1% 
eee sawn ancacacecccoass 1$3% |Oct. 1/Sept. 20 6% preferred B (quarterly) --.------------- 1 
Bird Machine Co. (quar.) 12%c |Sept. 28|Sept. 15 6% % preferred © (quarterly) -.------------ $1 
Black & Decker Mfg. Co. (quar.)_.----------- 2 Sept. 30/Sept. 14 Commonwealth Water & Light Co. $7pref. (qu,)! $1 

ee wcweaae 5Nc Sept. 30}/Sept. 14 $6 preferred (quar.).......-.-------------- $1% 
Blaw-Knox Co. (interim) _-_..........-------- 25c Sept.30|Sept. 7* Confederation Life Assoc. (Ont.) (quarterly) - -- $1 
Bliss & Laughlin, Inc. (quar.)........-------- 50c Sept. 30|Sept. 18 De demidudin stadack~ore-pen oe ¢ $1 

es sare tec tes eS Nee 50c |Sept. 30/Sept. 18 Connecticut Gas & Coke Security, pref. (quar.) 75¢c 

ES" Ge ea 37 %c |Sept. 30/Sept. 18 Connecticut Light & Power (quar.)----------- 75¢ 
ene neue 37 “ee |Sept. 25)Sept. 15 Consolidated Dry-Goods, 7% pref. (s.-a.)------ $3 
Bohn Aluminum & Brass Corp. .-.....------- $1% Oct. Sept. 15 Consol. Edison Co. (N. Y.) pref. (quar.) ------- $1 
nnn ow ee ccm acwen 50c |Oct. Sept. 15 Consol. Gas Elec. Light & Power Co. of Balt.— 
ne me cma 75c |Oct. 15|Sept. 24 Common (quarterly) .........------------- 90c 
Boston & Albany RR. Co-_.___...-.-.-.------ $2 |Sept. 30] Aug. 31 Series A 5% preferred (quarterly) ----------- $1% 

Boston Elevated Ry. (quarterly).........---- $1% |Oct. ‘1/Sept.10 Consolidated Laundries preferred (quar.)..----| $1 3 
Bower Rolla Bearing. .-...........-......-- $1 |Sept. 25/Sept. Consol. Retail Stores 8% preferred (quar.).-.-- 
Bralorne Mines, Ltd. (quar.)___-------------- 10c |Oct. 15|Sept. 30 Consumers Power Co., $5 pref. (quar.)-.------ $1 4 
Brazilian Traction Light & Power, pref. (quar.)| $144 |Oct. 1/Sept. 15 $4 preferred (quarterly) --.-------------- $1.12! 
Brewer (C.) & Co., Ltd. (monthly)-_-_.-.----- $1 |Sept. 25|/Sept. 20 Continental Bank & Trust Co. (quar.)--------- 20c 
Bridgeport Brass Co. (quar.)_.------- 25c |Sept. 30/Sept. 17 Continental Diamond Fibre Co-_------------- 25c 
Bridgeport Gas Light Co. (quar.)...--- = 50c |Sept. 30/Sept Continental Gas & Elec. Corp. prior pref. (qu.)-| $134 
Bridgeport Machine Co. (quar.)_....--------- 25c |Sept. 30/Sept. 15 Continental Vil Co. (Del.).....--.----------- 25c 

RS ae ll AE RE. $14 Sept. 30|Sept. 15 ok ec eclasnmereniel 25c 

sap li ala Si a $1 |Sept. 30/Sept. 30 Continental Steel Corp. (quarterly)----------- 25c 
Brillo Mfg. Co., Inc., common (quar.)-...----- 20c |Oct. Sept. 15 Preferred (quarterly) ........-.------------ $1 4 . 

ne on aonaee 50c |Oct. 1/Sept. 15 eo "gaan aedeehe &: $ . 
British American Tovacco Co., Ltd.— Cosmos Imperial Mills, 5% preferred (quar.)...| $134 |Oct. 

Amer. dep. rec. ord. bearer (interim) - ___--_- 10d |Oct. 7jSept. 3 Creameries of America (quar.)--------------- 10c . 

Amer. dep. rec. ord. registered (interim) - _ _- 10d |Oct. 7/Sept. 3 a ee 5c |Sept. 30 

Amer. dep. rec. 5% pref. bearer (s.-a.)_----- 2%% |Oct. 7|Sept. 3 Cream of Wheat Corp-...-.-.--------------- 50c |Oct. 

Amer. dep. rec. 5% pref. register (s.-a.)----- 2% % Oct Sept 3 Crowell Publishing Co. (quar.)_-------------- 75e |Sept. 24 
British-Columbia Power Corp., A stock. ______- t50c |Oct. 15/Sept. 3) Crown Cork International Corp. class A_--.---- t50c |Oct. 
Broad Street Investing Co ._.__._.....------- 35c |Oct Sept. 21 OE ET SCRA 25c Oct. 
Brooklyn-Manhattan Transit— Crown Zellerbach Corp. (resumed)-_-_---------- 25c Oct. 

Dt Tl cccisudssesascsceencanans 1 . 15/Oct. 1 Crucible Steel Co. of America, preferred 

PROGENITOR (GUAP.)~.ccccccccaccce id al 1 1-15-38) Dec. 31 Crum & Forster, preferred (quarterly) : 

.  , £. |p eiegeEesapaaaee- 1 4-15-38/Apr 1 K a  anrend me : 
Brooklyn Union Gas............------------ 40c |Oct 1/Sept 1 GT 1 ei hel a ET $2 |Dec. 24 
Brown Fence & Wire Co., pref. A (semi-ann.) - - - $1 |Feb. 28 Feb. 14 Cuban Atlantic Sugar Co. (initial).....------- 50c |Sept. 24 
Bruce (E. L.) Co 7% cum. pref. (quar.)-.----- $134 |Oct. 1/Sept. 25 Curtis Publishing Co. $7 preferred_..--------- $134 |Oct. 

344% cum. pref. (Quar.)................... 87 3° Oct. 1/Sept. 30 Cutler-Hammer, Inc., stock dividend - ---~-----.]-------]------- 
Bucyrus-Monighan, ciass A (quar.)..--------- 45c |Oct. 1 Sept. 20 Distribution of one additional share for each 
Budd Wheel Co., pref. (quarterly) ---.-------- $134 |Sept.30 Sept. 16* share held. 

Preferred (participating dividend) -.-.-.----- 25c |Sept.30 Sept. 16* | Davega Stores Corp. pref. (quar.)-.----------- 31 ie Sept. 25 
er ee er ag 25c |Sept.30)Sept. 15 Dayton & Michigan RR. Co. 8% pref.--------- 1 |Oct. 
Burdines, Inc., $2.80 pref. (quar.).-....------ 70c |Oct. 11}Sept. 20 ONS Sl itl hgh AA IT NER. 87 4c |Oct. 
nn ec cescocen 15c |Oct. 1/Sept. 15 Deixel-Wemmer-Gilbert (quar.)..------------ 25c |Sept. 25 
Byers (A. M.) Co. 7% preferred. _....---.----- 1$3.035|Sept. 20|Sept. 7 idl gels eed EME a NE EAS 25c |Sept. 25 
Cable & Wire (Holding), Ltd.— Dejay Stores, Inc. (quar.)_--_--------------- 20c |Oct. 

5%% preferred (semi-annual) .......--.----- 2%% |Oct. 7iSept 1 De Long Hook & Eye (quarterly)------------- $14 |Oct. 
Calamba Sugar Estate (quar.).......---.----- 40c |Oct. 1]/Sept. 15 Delta Electric Co. (quar.).......------------- 25c |Sept. 20 

RR co. ginecticeapie Meck Ne TR ie: $1 |Oct. 1)/Sept.15 Dentists Supply Co. of N. Y. (quar.)-- 75c |D 

Preferred (quar.)....-...-- yin LETRA IAS Ee 3he |Oct. 1/Sept. 15 7% pref (quarterly) ........--- $1 Oct. 
Calaveras Cement Co. 7% preferred. _..-.---- t$2 |Sept. 30/Sept. 15 7%, preferred (quarterly) _.._-.----- $1 Dec. 23 
California Packing Corp. (quar.) - ------ 37 ye Nov. 15/Oct. 30 Detroit Harvester Co., extra_......------.--- 50c |Sept. 20 

(quar.) 62%c |Nov. 15]/Oct. 30 Detroit Hillsdale & Southwestern RR. (s8.-a.)--.- $2 | 1 
Canada Cement Co.. preferred___--.--------- + t$l44 |Sept. 20} Aug. 31 Detroit Steel Corp. (quarterly). ..------------ 25c |Sept. 29 
Canada & Dominion Sugar, Ltd. (quar.) repre ee 7 33e Dec. 1]/Nov. 15 OO hE le iia ae Oe ra 25¢ |Sept 29 
Canada Northern Power Corp., Ltd., common- tt Uc |Oct. 25/Sept. 30 Devoe & Raynolds class A & B (quar.)--------- 75¢ |Oct. 

7% cumul. preferred (quarterly) SET. 134% |Oct. 15]/Sept. 30 EE COED ot acaacnceanccaeasel $134 |Oct. 
Canada Packers (quarterly) __....-.--------- t75¢ Oct. 1/Sept.15 Diamond Match Co-_-_._...------------------ 25e |Dec 
Canada Permanent Mtge. (Toronto, Ont.) (qu.) t$2 |Oct. 1/Sept. 15 Pref DMEM)... oS aneceosecucee 75e |Marl’S8 
Canadian Breweries, preferred... __.-.------- 50c |Oct. 15]/Sept. 30 Diamond State Telep.. pret, ee $1% |Oct. 15 
Canadian Canners Ltd., 5% 1st pref. (quar.)--| $25c |Oct. Sept. Diamond T Motor Car Co. (quar.)------------ 25c |Oct.} 

Convertible preferred _....-....----------- 15c |Oct. 1/Sept. 15 Dixie-Vortex Co., (quarterly).......--------- 37 4c | Oct 
Canadian Celanese, Ltd__..---..------ ----- 40c |Sept. 30'Sept. 17 Class A (quarterly) .......-.-.--.--------- 62 4c | Oct. 

7% partic. preferred (quarterly) ......------ 1$134 |Sept. 30/Sept. 17 Doctor Pepper Co. (cvarterly) ___------ oebtoronal 2 Dec 
Canadian Cottons, Ltd. (quarterly)-.....----- $1 Oct. 1/Sept. 17 Dominion Coal Co., Ltd..6% pref. (quar.).---- 37c |Oct. 

Preferred (quarterly) ......--.------------ $14 |Oct. 1)Sept. 17 Dominion Glass Co., Ltd. (quar.) ..----------- $1 Oct. 
Canadian Fairbanks Morse Ltd. pref. (quar.)..-| $134 |Oct. 15/Sept. 30 COD cca onnogunsasonweaeal $1 Oct. 
Canadian Foreign Investment Corp. (quar.) - - -- 40c |Oct. 1)/Sept.15 Dominion Textile Co .(quar.)..-------------- t$1 Oct. 

8% preferred ( pS a IRS $2 |Oct. 1/Sept.15 Preferred (quar.)_..--.--------- $$134 |Oct. 
Canadian Genera! Electric $1 Oct. 1/Sept. 15 Dover & Rockaway RR. (semi-ann.) ie 
Canadian Industries, Ltd., 1 - 30)Sept. 30 TP EI es oe iran ewan daceenccscenececeen 15c |Nov. 

7% _preferred (quar.)........-.--.-------- 1% |Oct. 15 Sept. 30 Preferred (quarterly) .......-------------- $134 |Oct. 
Canadian Wirebound Boxes, class A (quar.)--- gc |Oct. 1/Sept. 15 Te. 8 c)  o cn do kenmenne cede 6Ne |Oct. 
Canfield Oil Co., 7% pref. (quar.).---..------ $14 Sept. 30/Sept. 20 Driver-Harris Co.,7% pref (quar.).---------- $134 |Oct. 

Common (quarterly)..........------------ $1 |Sept. 30/Sept. 20 EE EE on dduunddenseacddscecosncess 75¢ |Oct 
CRE PE, Os on orn dcnnncoscaccnassece 50c |Oct. 1/Sept.18 EE (MIDS oe cdo nnccdecsetimonmes $1 Oct. 
Capital Adminstration Co. $3 class A pref.(qu.) 75c |Oct. 1/Sept. 20 Dunean Mills 7% preferred (quar) Lcademnaced $i Oct. 
Cariboo Gold Quartz Mining Co. (quar.)------ 2 4g Oct. 1/Sept. 10 du Pont de Nemours (E. I.) 6% debentures- --- 1 Oct. 25 
Carnation Co., 5% pref. (quar.)..-...------- $1 Oct. 1/Sept. 20 $4\% preferred (initial. ..._..._------------ $1.35 |Oct. 
Carolina Power &, Light, $6 pref. (quar.)___---- $1 3 Oct. 1]/Sept. 11 Duquesne Light Co., 5% pref. (quar.)...----- $1% |Oct. 

$7 preferred (quarterly) __--..._---.--_---- $134 |Oct. 1/Sept. 11 Duro Test Corp. (quar.)......-.------------ 10c |Sept. 25 
Carolina Telep. & Teleg. (quar.).........-.---- $3 Oct. 1/Sept. 23 Coe. ow eid iaseaseaakensnnite 7c |Sevt. 25 
Carpenter Steel Co. (interim). _.............- 25¢e |Sept.20|Sept. 4 MS (c6ntet .... Jcaandageaaweonedal 17 %e |Sept. 25 
Carriers & General Corp. common (quar ) - - ---- 5e |Oct. 1/Sept. 20 Eagle Picher Lead_.....-.....-------------- 1 Oct 
Carter (J. W.) Co., common-_-_-_--.-.-.-.----- 20c |Sept. 20/Sept. 10 *Sreferred MO. coi boakcandanedamaigaeel $144 Oct. 
Case (J. I.), preferred (quar.)__-...---------- $1% |Oct. 1/Sept. 12 Eastern Footwear Corp. _......--.----------- 12¢ |Sept. 30 
Celanese Corp. of America, common (quar.) - --- 75c |Oct. 1/Sept. 17 Eastern Gas & Fuel Assoc., 6% pref----------- 75ce ;Oct 

7% cumul. prior preferred (quar.)---...---- $1% |Oct. 1/Sept.17 4K%% proterred (quarterty) eh eee RE $1.125 

7% cumul. ist preferred (semi-ann.)_.._.-- $3 34 Dec. 31}Dec. Eastern Steamship Lines, $2 pref. (quar.)----.-- 50c 

entral Hanover Bank & Trust Co. (quar.)--- $1 |Oct. 1/Sept. 17 Kastern Utilities Assoc (q WIL .acecanees 50e | Nov. 15 
Cenirail tthnois Light Co..44%% pf. (quar.) ---| $1.125 - 1/Sept. 20 Eastman Kodak Co. (quar.).-..------------- $2 |Oct 
Central Maine Power. 7% preferred -----_------ $134 |Oct. 1/Sept.10 Preferred (quarterly) .......-..----------- $1% |Oct. 
Central Patricia Gold Mines (interim) -__~._._-- t4c |Sept. 30/Sept. 15 Ecuadorian Corp., Ltd..........------------ 3c |Oct. 
Centrifugal Pipe Corp. (quar.)....-...--.---- 10c Nov. 15'Nov_ & Electric Auto-Lite_-..............---------- 80c ‘Oct. 
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1850 Financial Chronicle 
Per When | Holders 
Per When | Holders 
Name of Company Share When | 2 Record Name of Company Share | Payable 2 cates 
Corp. . NE Ue i eee eegaseduse 30c |Sept. 28/Sept. 
| ree wemanenmeensnne/9 sisc Des. IlNov. 19 ect Bg tee ed eal Te Me  ewead 20c |Sept. 30 Sept. 25 
sveguree \ausseee Pipge “pacoteanse* pA $1 |Oct. 1/Sept. 20 Hazel-Atlas Glass Co. (quar.)-..------------- $1% [Oct pt. 
iooerie ae eer ~neupesipnnpuanotii $1 |Sept.30/Sept. 20 Heath (D. C.) & Co. preferred (quar.)..-..----- $134 |Sept. 30/Sept. 28 
Sn nen Say RISE leben 50c |Sept.30|Sept.10 | Hein-Werner Motor Parts (quar.)-.-.-------- 15¢ |Sept. 25/Sept. 15 
=  Besrage mn hi SepwWereneseoeceens 50c |Sept. 30/Sept. 10 Helme (G. W.) Co. common (quar.)---------- $1 i4 Oct. mat i3 
Protected (quarry) aa) 6 6 pref. (qu.)---- 1% |Oct. 15/Sept. 30 DEE EU cn ck vaaduancactshes~snses $134 |Oct. 1)/Sept. 
Ei Y’ese ~ nmted ig rs (exas) , _ipabetchihalate $13 Oct. 15|Sept. 30 Hercules Motors Corp. (quar.)-.------------- 2 Oct Sept. 20 
EP. Fg pret Ny, Aggy AER (quar.) ----| 50c¢ |Oct. 1/Sept. 20 Hercules Powder Co. (quar 2 Ge" tases $1 ‘3 = 25 — i“ 
e cose t N . 
Emporium ee Se: Sa sian eonewcone- aie aos oh Sens. ? Fitpberd Gen 7% prior preferred (quar.).-}| $13 |Oct. 1/Sept. 20 
ofa preeves (eomeene.}..---- == lie we [Oct 1|Sept. 21 2 De PORE). . cncnccdntéeeenenéane 1%c |Oct. 1)Sept. 20 
é comes. premrved S Berto 4 AIRE 56 4c | 1-2-88|Dec. 23 it en Mee ....00cencncecaccooons 50c |Sept. 30/Sept. 15 
pian Carpe | AS ies, Tees. To | 1 eae arnea eae $i3e loa aisept: 1 
Preferred, (quar) <= 2202222202 =o2ToI $1 [Oct ISept- 18 | Hires (Chas. 1) Co | | cot. 25(Sept. 16 
Engineers Public Service, $6 preferred=-=~2=72 ‘sich loce: tlecbe: Ze oe See...) ee ee 
an ----°°------°-°-"- 7 a Te | a Boe |Oct. 8 |Sept. 17 
$5 ee eeeneeressenecers seen se 1$234 |Jan. 3|Dec. 10 $5 preferred {quarterly i aaa ingin Gain eel $1% Oct. aps. 17 
te ed (quar ad $1% |Jan. 3]wWec. 10 Holland Land Co. (liquidating) .....--------- 1 |Sept 2 
| «Essent aldadalaeaisat ites 1$-% |Jan: 3[Dec: 10 | Holmes (D. H.) Ltd. (quar.)—-—>-~=-2222<2-- $814 [Qet- 1) Sene- 18 
“(quarterly)............... 1 erred (semi-annual).....--- ‘ § : 
amen neta ta lies GBss if | Beceem thames meme 7:98 leah ol SEBe 2b 
a EE anasense~"oo~eererenere oe $145 |Jan. 3/Dec. 10 | Hoskins Mfg. Co_-...--.------------------- 40c |Sept. 27 Sept. 11 
& Pitieburgh KK. Co.. 7% gid. (@uar-) ---| 8734¢ |Dec. 10|Nov. 30 | Hotel Barbizon Inc. vot. i. cts. (quar.)------ $2 |Nov’ 5|vet. 
my fh EY (quar.) hin Shc ec. l|Nov. 30 Houdaille-Hershey, class B.....------------- Br ise ae. Bee: Fo 
ple gl aap? : d ity ee it SERIES E c ; 
oy SS ae a Raveeerehne Teer’ 3ec Sept: 30 Bene: i8 Houston Ol! Heid: Materia ‘SRSA IRE trys 4330 Sept 30 Sept. 15 
mo Se aan eee apabeo 4 8 OT  ——e rT s0r . 
Selanne Waaed Biba Canes 3.777272 7ige Sept. 30|Sept’ 8 Howes Bros Co. 7% lat & 2d pref. (quar)... $18 [Sepr. 3o|Sent: 20 
Semen Weren't Semis hey yh tye cannadead 25e Oct. i Bone i Ry iy Oil & ed (qua oo oan gn Rat I: 62 4c |Oct. 1}/Sept. 
ernment me eT Sept.15 | Huttig Sash & Door Co. 7% ehonad (quar.)_- $1 Sept. 30 Sept. 20 
“eet Ge ee) ee ee ee Hygrade Sylvania Corp., comnioa---------7- ezge [Gct. -I}Sept. 19 
Farmers fe Insurance (N. Y.) _... ' . cakes ‘ ; 
mers & Traders Life i Sanaa wrth natin droves i Oct. ilSept: 19 Idaho-Maryland atinaes..........----: 19¢ Oct: 12/0et RI 
Faultless Rubber Co. (quar.)----------------- one — H ~— ? Imperial Life Telep. (quar. a eae x loa 1/Sept. 30 
Fedders Manufacturing Co. (quar.).-.-------- —i | rw og XA m ~ Foes 38 | 123-381 Dec. 
a i han 50c |Oct. 1 Sept 21 Imperial Tobacco of Canada (interim)... ._--- 10c |Sept. 30/Sept. 10 
Saas b ieee tase fee el a ee Rg bape inaaenepedatalaatalate 3% |Sept. 30|Sept. 10 
Dowe Munumel Gerd.........0-0 00. fhe ISopt.20|8ept.10 | Inde rts Power & 1 Light Co. CM pret. Giu.}| 314s JOct.”“1}Sept. 4 
Fite Presse Bank "8G peek ork County ccc2c2| Sh IOS: Tieeber30 | wkeaerene Wate Ge sas pred eae Aw aud.) $180 love: ilsepesaie 
Filene’ 3 (Wm. re ace ne ota 50c sent. 3 aa ie tadiona Soourtey ot Ha K b erred (quar.)_-- iby > Seni 3) Sept, 14 
6 Co. ry De a en EEE $1.05 spt. 30 Sept. 20 | Indiana Water Co. 5% preferred A (quar.)----| $1 |Oct.  1/Sept. 11 
and 7% pref. class A--.-.--------- 1%% 'Sept. 30/Sept. 20 Institutional Security, ane Aug. 31 
Fie Eck Stock Cor 1B.B.) ccccaceccecasce % ct. 1j/Sept. 20 Bank Grou shares, ¢ pasgeesocscacece 3c j|Oct. 1 30 
Firs t National Stores. In DED aacsenencsea 62\%e Oct. 1|Sept.18 Inter Island Steam & ‘Navigatioa — aesethipepotennd 30c |Sept. 29 Sent. 
int eee Os co ; oe sadn 25c ‘Sept. 25|Sept. 15 Interlake Iron Corp. (res th  cusdaencsanss site nuns 39 aon: 18 
; yA ececceecoececeeeoeecescceo e | . 
'Oines B (auar 5. sn actencczzicseseeeo] , 968.\O08, -lisewe: 18 | Tacemettonel Business Machine Gorp....----- $134 |Oct. 9\Sept. 22 
Food Machinery Gorp - preferred (quar) cetera $1,125 Sept. 30 Sept. 15 Internat tienal Cellucotton Products Co. --..--.- 37 sc Oct. tisept 30 
Foreign Light & San ine | ae Get. ifSent. 20 International Harvester OS reorreempeeetare 62ige |Oct: 15)Sept. 20 
ececeecce * a a —TTTITTTiTTTririefefeftftftt . . 
Posten & Misiser Oo Go. pret | igaaparaeapahtat a7 36 Oct. 1 Sent. 15 International Nickel of Canad ia ae eens $50 Sept. 30 aus. 31 
yt P) Brewing 6% pref. (ata eee mM Ep «31 [oet: I}sepe: 19, 
preopor julphur Co., preferred (quar.)------- ; d I ea aca aa relia 5 ct. ; 
or Sulphii Ga oon — ~ mina aae $158 Det. i Sass. 30 J arenes veer Shoe Co. (quar.)...------------ 50c jOct. 1 Sept. 15 n 
Puller Brush Co., 7% preferred (quar.)..--.--- $1% |Uct. 1/Sept. 22 International Silver preferred _--...----------- $2 |Oct. 1)/Sept. i 
fundamental Investors. ......--------------- 25c |Oct. 1/Sept. 16 International Vitamin Corp. (quar.).-.------- 12%c |Sept. 30 7. t 4 
Gannett Co. 6% Seaman Gauan. S Deabanepepapen sedate $144 |Oct. i1]Sept.15 Investment Co. of America (quar.).----------- 60c |Oct. 1 sep ‘ 
a ref. (quar.)------| $134 |Oct. 1|Sept.20 | Investors Royalty Co. \(quar.)-.2°2222222002- 1c |Sept. 30|Sept. 
Sas gage ee 6 " peters: 53 Oct. 1]Sept. 15 Preferred (quarterly) .....---------------- Sept. 30|Sept. 15 
General Candy ieee a ae aenpe esa 25¢ |Sept. 20|Sept. 15 Towa Public, Service, 37. ist pref. (quar.)------ $1% |Oct. 1/Sept. 20 
cneral Clg preferred ) 1% |Dec Nov. 20 lst preferred quar.) EL AES. $1% |Oct. 1/Sept. 20 
OT% Cigar'Co. wa Dek ccacnteetnceietene 31% 3-1-38 | 2-18-38 $84.0 ere | (ete tes sane $144 |Oct: 1|Sept: 20 
7% preferred (quar. ieadacia newer ote 18 | 6-138 | 5-20-38 | ton Wireman, Mi (aust) preceses tient Boe |Dec. 1|Now: 10 
a eee? Pr Sp preteted he Cf Bee $172 Nov. ~ ae Jeroen Central a —s* Fight? 7% pref. (qu.)-- $1% Oct. 1 sens. 10 
en...) Se ee eee ee es ---------2------ a1 Oct, _t'Sept: 10 
ennees.....---------- 7-20-22 ee ee li ae el... Sept. 20/Sept: 3 
Convertible preferred (quar.)---.---------- 67¢ |Oct. 1 Sept. 20 Johns-Manvilie Pe ME ccnnhesscakesen 75¢ Sent. 24 gens. 18 
en wae Gat) a oe Tee ' Proferted (quarterly) ~~ 270222207002022 slic Oct. “ilsept: 17 
aoe cate comagerener 31% Nov. tlost, 48 Joplin Water orks 09. 0 0% bret (a aes. $1 |Oct: Block.” 1 
soa allway Signal ee oe eee 366 Oct, i Sent. 70 yey oy A & Lizht lst pref fk $i%4 Ote. 1 a i; 
PT. .cn00cndcncoceeeentwe $13 Oct. oh Sept. 10 Kansas Electric Power Co. 7% pref. (quar.) ---- $1% Oct. 1 seve. 5 
General SRIMOR.. .ccceccccocccce referr WMAP Jo cccceesescecoceeeecoe . . 
vo : vn ce PRPS AALA Te ti Sept. 23 Sept. 9 .%, Power, Co. 36 cum pref. (quar.)------- $114 |Oct. 1/gept. 20 
| Eee + Seah atiptpeeniaiar 75c |Oct. 1 Sept. 15 $7 cum. pref. (quar.).......--------------- $1 Oct. gent. 
General Theatres Equ + ak (interim) -~..----- 25c |Sept. 28 Sept. 17 mK. Ut ities 7% Prt (quar.)..--- $1 ct pt. 15 
Ray. L truments (quar.) 25c Des 1 Sept. 20 Katz Drug Co., preferred (quar.)......------ $1.125 |Oct. 1)/Sept. 
“Steen -------- | ; gilsepe- 20 | Hautman (Chas."Ay bea (quar.)---2-------7 ite [ets 1,/sepe: 17 
EP Jeocowoecececcoecscs ° . 
Georgia tire We eae faved eat Jo. He fs a 7 Sept. B Kaufmann Department 8 SeeakmeRea Re: 320° (Get; 28}Oct,” 9 
ES |”. 5 aS) a A, ct ep i es Rain ecco tals tein eine ads ° : . 
Gibratter Fire & aA Insurance. .....----- s7ine hve gens. 18 14 Kellogg G0) & Sens (a DEE idassscccesenoouse 40c |Sept. 30/Sept. 
Gilbert $00. nee ce ecadmmteetrseak. ess Sts | TPE dead Geant tamer.).<..-<-cc-<<0< $1% |Dec. 1|.----- - 
-t Oct. 1/Sept. 17 Kennecott Copper Corp. -............--.---.-- 50c |Sept. 30 >. 
Oct. 1 Sept. if «Wie 2 ory ian anette ae ae ot 25e |Sept. 30] Sept. p 
aes erred (quar.) Oct. 1)|Sept.17 Keystone Public Service, $2.80 pref. (quar.)--.- 70c |Oct gent. 1 
Gillette Safety Razor we. Cl eesncccccceen 36e Sept. 30 i ‘ Risberiy-Crark Gs WE oc cccocccecoacs tho or i Sept. i 
Globe Werniheca, Pra erred (aiat 222222272 she lose” AlScné. 28 Proferted (quai) 20777272702022072 aeeres $i%¢ Oct. i/Sept. 11 
Godcha = Sugees. “ine.. el astsnasen 1 |Oct. i}Sepr: 18 | King Seeley, 54% pref. (quar.)--.----------- 27 4c Oct. 1}Sept. 21 
Pref erred (4 yepapereovenveenwees 31% Oct. t. 18 Kings County Lichchng Co Co. 7% eas ser.B (qu.)| $1% |Oct. 1)/Sept. 15 
oe Brewin Co isd iidencocsoadil c /Sept. 30 oon. 11 9 pre ferred series C (quar.)....---------- $134 |Oct. 1)Sept. 2 
Ext DA et IOS A RINE: 5c |Sept. 30}Sept. 11 $e preferred poet BS et  chaputeoncaee $1% |Oct. 1)/Sept.1 
Gold & Stock Telegraph (quar) 122222222222222 $144 |Oct. i/sept.30 | Ki Kirkland Lake Gold Mining (interim Dausbcawed 6c |Nov 1108. 
Cc  } =e ic |Oct ept.10 | Klein (D. E.) & Co., Inc. (quar.).........-..- 
vouch th payment 1-50th sh. common for ——, ({. B.) Rubber Co: (quar.).-.- coeee- 15c aa. 38 sept: 13 
C. ed ( thane Nii aaa site knee 62%c |Oct. _1]Sept. 10 Koppers 7“ preferred (quar.).-------------- $1% |Oct. 1/Sept. it 
ean’ Be W. ) Co., spe boieunoneu gees 50c |Sept.30/Sept. 18 Kroehler Mfg. Co. S% 1 ret d A eae 1 Oct. _1/Sept. 
enmelative Siccenaecgesaaa $1% |Sept.30)/Sept.18 / preferred A (quar.)_........----------.- 1 Dec. 31) Dec. 
Goodyear Tire & preter “Canad a@) (quar.).---- . 62c Oe. i : “y i? rome fe } am Baking 6% pref. (quar.)----- 3 oat } aa. 20 
EE edn neshoanacnbessoae ct. e Saperee [Gr « ccancceccsaeccosccoses ° . 
qusanes aR  } peepee “4S Oct. 1 Sent. 1 kawanna RRo Co. (N J.)- bnacdnbadeenewae $1 |Oct. 1)/Sept. 3 
Grand Rapids Varnish (quar.)_....-..------- 25c |Sept. 30 Sept. 20 Lambert Co. (quar.)........-. ..----.------ 50c jOct. 1/Sept. 18 
Granite City Steel Co. Sete 37\4c |Sept. 30 Sept. 16 Landis Machine (quarterly) --.--------------- 25¢ |Nov.15|Nov 5 
ee ie ne -----------=| ae Oct. Sept. We eeeeeed fueaeen ooo iM |Dec. islDec 5 
Great Western Electro Chemical preferred (qu.)_|  30e i Sept. 20 Lang John A.) & Sons, Ltd. (quar.)--------- 174¢ Oct, ah Seve. 15 
ye leer eee $$3¢ 18 ct Srm | tow an ee. --7- 2-2 gait (Sebt-25/8ept. 13 
“Gas System, 6% pret____- Lea 0., bibbeawasesenabsooawd c e 
Gret Baca. Water & Gas Sysicin: no) ae Set: lisept: 19 Lehigh Portiand Gement es ee 87 4¢ |N Nov. 1/Qct," 14 
« breterred ee sorensoncoses “77--] site ioe. fee Lehman Corp: (qua )2=-a22=222722227TTTTIT] he [Oet: alsepr: 24 
& "& 00.7% preferred (quar) 22277 31% Oct. 1/Oct. 1 hati ctr sii I Raid acs MRM det 25e |Oct. 8] Sept. 24 
Gre No, mooope Corp. (quar.)....----.------ $50 |Sept. 30/Sept | Lene Balt Co. (quarterly)......-...-.------- Bie ree us — } 
anty Trust Co. of New York (quar.)------| 3% JOct. i/sept. 3 | Rournean, Tag, (quar) 225722222022 obs | pos. ~tlNow. 18 
Power Co. $6 preferred (quar.)_.....-.--- $14% |Oct. 1iSept. 20 Liggett & Myers Tobacco, pref. (quar.)...---- $134 |Oct. 1/Sept.10 
hace ig Co. preferred A (quar.)...-- 43%4c |Sept 30 Sept. 16 Lincoin Nationa! Life leomenes Oo. (qu.).---- 30¢ |Nov Oct 26 
CP tehi ck tat nss ceo< a a8ace ane Ske Sept. 30 Sept. 15 Lincoln Service Corp. (quar.)..-...----------- 25c |Sept. 28j/Aug. 31 
n Conton ‘Co., Ltd., $2 pref---__22_27- t50c |Oct. 1 Sept. 15 7% preferred (quarterly) ...---....-----_-- 87 4c |Sept. 28)/Aug. 3} 
ope Theatres. I 'Ltd., 4 Cd pref. i ede oh t$14 |Sept. 39 Aug. 3} Lindsay. Li = & Chemical Co, Co. _ CS ae 1 3 3 Bens. 30 Sore 15 
preferred (quar.)...... $1 Oct. ept. o., preferred (quar.)_......-.-..-- ° . 
a a i tk Made emia al 40c |Sept. 25/Sept. 20 
Girth Remngearn rams Ges] HR OS: Fae tg | engage areata aasry-+| i (eee Pee 
Fire Insurance (N. Y.) (quar.)------- 40c |Oct. 1 Sept..17 Original capital.......--.---. _-------_. $1 10 |Dec. 10/Nov. 26 
Walker Refractories pref. (quar.) 22. $1% ‘Oct. 20 Oct. 6 SAMS Hic acunccesatseeosccecaceeces 30c Oct. 1 Sept. 15 
Harrisburg Gas Co. 7% pref. (quar.)-......__- $13 Oct. 15 Sept. 30 ee Ree c 
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Lockhart Power Co., 7% pref. (s.-@.).-.------- Sept. 30 (Sept. r+ Novadel-Agene Corp. common (quar.)--.------ Oct. 1/Sept. 21 
Lock Joint Pipe Co. “(moathly). SORE | Sept.30|/Sept 2 Nova Scotia ht & Power (quar.)-..-.-..----. Oct. 1}/Sept. 15 
Dteciacds <i ahbnewieened eataneoll Oct. 30/Oct. 30 Oakland Title insurance Guarantee. -.....---- Sept. 25 Sept. 20 
sqonenly Hee Lg: ir ape aeineeinanepirs comets Nov. 30/Nov. 20 Se ec ckawnobnwan Sept. 24|Sept. 8 
pei i aca aaateteaia eee as Dec. 31/Dec. 20 Ohio Edison Co. $5 pref. (quar.)......-------- Oct. 1/Sept.15 
r ‘erred (quar. t. l/Sept. 28 $6 pr erred od (quar Dt csadcansuiicnweeda whee Oct. 1)/Sept.15 
"0 erred (quar. 1-3-38}] Dec. 31 or. Dna cddbddcwawaweshhes Oct. 1 t.15 
Lone Star Cement Corp. Sept. 30|Sept. 10 37 pr erred (quar Oa gid hela ata aaket rele ee Oct. 1/Sept.15 
Long Island Lighting 7% pref. series A (qu.) Oct. 1/Sept. 15 0 pref ete. i he 5 aac as al atuatsaeae Oct 1)Sept.15 
6% preferred series B (quar.)..-...-.------- 1 4a Oct. 1/Sept. 15 ono PEE, GENO. cn ccdacaccecccse Oct. 1/Sept. 10 
Lorillard (P.) 7 ee c jOct. 1/Sept. 15 % preferred each ete Oct. 1/Sept. 
.  .- ie peneqereee er: $1% |Oct. 1/Sept.15 owe blic Service Co. TG, iS eee: Oct. 1}/Sept.15 
Loose- Wiles Biscuit 1 5% preferred (quar.).| $1 Oct. 1/Sept. 17° 6% preferred es nc cuninknwababaael Oct. 1)/Sept.15 
Se ee EE TE)... co omanccacunessdanea $2 Oct. 1/Sept. 17 5% preferred (monthly). .................. Oct. 1/Sept.1 
Louisville Gas & ioc, (Ky.), 5% pref. (quar.)-| $1 Oct. 15/Sept. 30 Ohio Service NS CE RR RE TET ee ES Oct. 1/Sept. 15 
a ne CREE.) ... . .. an cccessnenensace 31 Oct. 15/Sept. 30 Ohio Water Service, series PA (increased) ........ Sept. 30/Sept. 15 
eT GED.) wnccnceasaccecooece 1% |Oct. 15/Sept. 30 Uklahoma Natural Gas 6% pref. (quar.)------- Sept. 3u)Sept. 
I ON i meee 37 }4c |Sept. 25)Aug. = goo rae y A 8% pref. (quar.).....-..- - Sept. 15 
ne go » Preferred (quarterly) ...-.- 1% |Uct _1/Sept. 21 Stl a A A a A REE Jan. 1/Dec. 
a 31% 1-3-38 sates Corp., teed. Dh tcccugcenneveen Oct. 1/Sept.1 
péocmageen Publications, Inc., preferred....-..- Sept. 21)Aug. 31 Suecan Sugar Co. (monthly NP ROE TLR Sept. 20/Sept. 10 
ER SR ee ERY 25c |Sept. 30 rom | Orange & Rockland Elec. Co. 6% pref. (quar.) -- Oct. 1}/Sept. 25 
iaeeua (L.) & re? 0. camer. ) 6% vreferred (quar.)| $1% |Nov. 15|N Ce amenee aan Oct. 1/Sept. 
Manufacturers Trust Co. (quar.)..--..------- 50c |Oct. 1 Sept. 13 Otis Elevator Co. Smarensed) Sin eantendeoes Sept. 20}Aug. 31 
Preferred (guasser ac eeeeenanedaee ou 50c |Oct. 15/Oct. Preferred ( ques Ccabdtwadiaeneienedemainl Sept. 20/Aug. 31 
Mapes Consol. Mfg. Co. (quar.)......------- 50c |Oct. 1/Sept.15 Cee SEED. .. 4.2, cnn neccnseusesesd Oct. 1}/Sept. 15 
I em wenedat 50c |Oct. 1/Sept.15 Ottawa Light Neat & ower NE RG - ct 1}/Sept.15 
Margay A Mh ape 25c |Oct. 9)/Sept. 20 Peeves (GUSt0te) .. . ...cccccecescc-- et. 1}Sept.15 
Marine Midland Corp. fauarterty Pinca aeeael Oct. 1)/Sept. 17 CO EN oi oink ec ceccccecncscses Oct. 1}Sept. 15 
ion-Reserve Power Je, $5 pr ; (quar.)..... Oct. 1}/Sept. 15 Outboard Marine & Mfg chumiamcucedkech aaa Sept. 25/Sept. 14 
Marion Water Co. 7% pret 4 "3 i es Oct. 1]/Sept. 20 Pacifi Oct. l1)/Sept. 15 
Mar-Tex Oil Co. com. & com. ot A (quar.)... Sept. 30/Sept. 20 Nov. 1/Oct. 15 
Master Mlectric Oo. .....-.-0-.cccocece- enone 1/Sept. 15 ef Nov. 1/Oct. 15 
ol neanadinaengmausl Oct. 1}/Sept.15 ET EE Bi nc annnanncdenet Nov. 1/Oct. 15 
eee med MEE GREE bn wncsseeneenud Sept.30|Sept. 7 Pacific Guano & Fertilizer Co. (quar.) -.------- Sept. 30|Sept. 23 
Die ct endiaminninuen wae Sept. 30/Sept. 7 ic Indemnity Oo. (quar.).....--..-..-.-- Oct. 1/Sept.15 
sep Newspapers, 7% pref. (quar.)...-- Aug. 31/Aug. 31 eae cede in pdb enkbacucdeewal Oct. 1}Sept.15 
iP nn ann nnentenndl Nov. 30}Nov Pacific Lighting Corp. $6 = _(cune. Oct. 15|Sept. 30 
onsanes” Oil, preferred  peentiinpeinnse Oct. 15]Sept. 30 Pacific an ned & THERIODE . o.oo ccccedecce Sept. 30 it. 20 
Monee ytd G.) class B Pee Oct. 1/Sept. 20 en... Cn osuandeee . 15|Sept. 30 
EI Sala AAI Oct. 1]/Sept. 20 Pacific Tin Cae ‘special Gl 6 sceanéonenad Sept. 28|Sept. 15 
McKeesport Tin LL ae ere Oct. 1/Sept.15 eg ea Sept. 28|Sept. 15 
M SEES NS eee eT ee Sept. 20/Sept. 1 Packard Motor Oar Oo. .......---2------e- Oct. 11/Sept. 18 
asd b oonneees a Cd Konnneteadessaad Oct. 1/Sept.15 Paraffine Co.'s, oe | Repo edaanneeneeeceuneuwee Sept. 27|Sept. 10 
LEAP CSAAERO RESEDA EE ee a Oct. 1)/Sept.15 Preferred {quer ES ee $1 |Oct. Oct. 1 
Mempnis Natural Gas Co., preferred (quar.)..- Oct. 1)/Sept. 20 Paramount : Inc., lst pref. (quar.)-.--| $144 |Oct. 1)/Sept. 15 
Memphis Power & Light $7 pref. (quar.)....... Oct. 1)/Sept. 11 ee 8 i ce aceaeeen 15¢c jOct. 1)Sept. 15 
OS) wee eee Oct. 1/Sept. 11 Park & Tilford, Inc., common (quar.).-------- 50c |Sept.20}/Sept. 1 
Mercantile Acceptance Corp. of Calif.— Opt. div. of cash or 6% cum. conv. pref. stock 
6% preferred (uuar.)...........--..------- Des. Guccccanes pe OO i eee 40c |Sept. 30 Sept. 18 
5% preferred (quar.)....--....----.------- DOB. _Goeccosee Pathe Film Corp. $7 preferred (quar.).....---- $1% |Oct. 1 Sept. 23 
Merchants & Miners Transportation Co---.----.- Sept. 30|/Sept. 20 Peninsular Telephone (quar.)........-...---- 40c |Oct. 1 Sept. 15 
BROVGE & O80... 10S. occ ccccecccccesccccccccce - 1/Sept.15 7 SI. tihng a dhasteg eames 3! Nov. 15 Nov. 5 
Preferred (quarterly) .--.-.--------------- Oct. 1/Sept. 15 preferred louar ete anecneebeunenenns 1 2-15-38 Feb. 5 
Merrimac Miilis Co. (initial)... .ccccccccccce Oct. 10)Sept 20 Penna Power & Light 37 pref. (quar.)..-.......- $1 Oct. 1 Sept.15 
M at Oo8D. (GURP.) ccccccccecccceccccce " Oct. 15 $6 preferred (quarterly) .....-------------- $1 Oct. 1 Sept.15 
Mesta Machine Ce. common----------------- Oct. 1/Sept. 16 $5 preferred (quarterly) LAR EE TORS: $1 ct. 1/Sept.15 
Metropolitan Coal Co. 7% preferred--_.....---- Sept. 30/Aug. 31 Penmay ia, £1.) 1, wo unsrecdne ee Sept. 30 Sept. 15 
Metropolitan Edison Co. “sb D POMETEd.. . ccncoue Oct. ljAug. 31 Pennsylvania Edison Co. $5 pref. (quar.)....--. $1% - 1 Sept.10 
Meyer-Bilanke Co., 7% preferred (quar.)...---- Oct. 1/Sept.15 SO preferred (quar.) ..... .-.-..0---- ones 70c jOct. 1 Sept.10 
Midland Steel Products. _......-.------------ Oct. 1/Sept. 20 Pennsylvania — DE nbecnancachdnne wena 25c |Oct. 1 Sept.15 
$2 non-cumulative (quar.)----------------- Oct. 1/Sept. 20 erred ( (quar.) 2 RE ee: $1% Oct. 1/Sept.15 
Be 2... vkcansenses ance ee Oct. 1)/Sept. 20 Pennsylvania Water & Power Co. (quar.)..--- $1 jOct. 1/Sept.15 
J ee CU eee Oct. 1/Sept. 18 . £0 >< =e Sr ees: $1% j|Oct. 1)/Sept.15 
Milnor, Inc.. increased..........----------.- Dec. 1/Nov. 15 Peoples Drug Stores, Inc. _...--...---------- 25c |Oct. 1/Sept. 8 
Mississippi River ryt pom. § (qu.) coccccce Oct. 1/Sept.15 DE. 612 tent cknechbankoneheneeasad 50c |Oct. 1/Sept. 8 
Miss. Valley P.8.6% ref. B (q oceceeeeee Oct. 1)/Sept. 20 Peoria Water Works 7% pref. (quar.)...-.----- $134 jOct. 1)/Sept. 20 
Mock, Judson, AT ant Co. . ferred (qu.)- Oct. l1/Sept.15 Xe TS i ee 50c |Oct. 1/Sept. 17 
Monarch Knitting Co.7% pa de dina mate aba Oct. 1/Sept.15 Perfection Stove ‘Co. CS inns avwnssebekeau 37 ce |Sept. 30/Sept. 20 
Mouongahela West Penn Public Service— ee Es GI) «onan ccccnceccscascns 25¢ |Oct. 1/Sept.10 
Preferred (quarter macvertz) eee gececcasccescoceces Oct. 1/Sept.15 ee ema ee Oct. 1/Sept.2 
Mencagahsla " valley ater re. pref. (quar.)---- Oct. 15°Oct. 1 Philadelphia Co. $5 preferred CUEEP Jc ctectoce Oct. 1/Sept. 
Monroe Chemical Co., p uar.)..-------- Oct. 1 Sept. 15 $6 preferred (quar.) .......-....2c-ccnceee Oct. 1/Sept. 
sone Chemical ¢ Co. $43 Tereterred a ieee Dec. 1|Nov. 10 Philadel hia Electric > gh pref. (quar.)-.- . l{Sept.10 
ae yy pooperesee. of the s.-a. dividend Phillips racking Co. pect. Shey Fay estas Oct. 1/Sept. 15 
‘or the aneaperes period ending Dec. 1. Phoenix Fina: % pref. (quar.).....- Oct 10)Sept. 
Montana Dakota Utilities Co.6% pref. (quar.) -| $114 |Oct. 1/Sept.15 8% orefervea” (quarteriy).................. 1-10-38] Dec. 31 
5% preferred | ee ee $1% {Oct. 1'Sept.15 Phoenix Securities, $3 poi Lt pref. A (quar.) --. Oct. 1/Sept. 15 
Montgomery Ward & Co...----------------- 50c |Oct. 15 Sept. 10 Pickle Crow I ee ead Sept. 30'Sept. 15 
oS eee $1% |Oct. 1 Sept. 1 Pictoria 1 Paper Package Corp. (quar.) -.------- Sept. 30, — 15 
Moore Corp, BN CEE) ccccccoadssencbesee 40c /Oct. 1 Sept. 14 legacies 2. RR eit hE A Sept. 30'Sept. 15 
Preferred A & B (quar. ; Litceconeoneces sews $134 |Oct. 1 Sept. 14 Pinchin Johnson & Co., Ltd. (Am. shs.).--.---- Oct. 1/Aug. 
Moore Wm. R.) Dr Goods (quar.)---------- $1% 1 Oct Pioneer Gold Mines of B. CO. (ouar ee er aia Oct. 1/Sept. 1 
Quarterly. ww eon oo eon ee ee oe eo ee eens 1 1-2-3838 Jan 2 Pittsburgn Bessemer & Lake Erie RR + -a.)-- Oct. 1/Sept.15 
Morris Finance Co. class A (quar.).---------- $3 Sept. 30 Sept. 15 Pitteburgh Ft. Wayne & Chicago Ry. Co. (qu.)- Oct. 1/Sept. 1 
Class B (quar.)...........----.----------- 6 Sept. 30 Sept. 15 preferred (quar.) ..--..-------------- Oct. 5/Sept. 1 
7% preferred (quar.)-.-.------------------ $134 |Sept. | Sept. 15 Pitteburen Plate Glass Co-.-.-----.------------- Oct. 1)/Sept. 10 
Morris Pian insurance Society (quar.)-------- 1 1 Nov. 26 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
Motor Products Oo. ........-....----.------ 1 |Sept. 30 Sept. 20 7% preferred (quar.)..-...-.-------------- Dec. 1)/Nov. 20 
Mueller Brass Co. (quar.)..----------------- 25c |Sept. 29, Sept 14 Plough, Dt, ME Fic. dnchiseasacacseenceene Oct. 1)Sept.15 
ee ee 10c |Sept. 29) Sept.14 Plymouth Oil Co. (quar.).......------------- Sept. 30\Sept. 8 
— Piston Ring (quar.).------------- 25c |Sept. 30/Sept. 10 Pollock Paper & Box Co. ae. cqner. > eee Dec. 15)Dec. 15 
SS ret ee Lt 25c |Sept. 30/Sept. 10 Porto Rico Power Co. 7% pref. (quar.) -.------ Oct. 1/Sept. 15 
aden Chemical Co. of Amer., 6% pref. (quar.) Sept. 28/Sept. 18 Power Corp. of Canada 6% cum. pref. (quar.) -- Oct. 15/Sept. 30 
6% pref. (quar.).......------------------ Dec. 18/Dec. 16 6% non-cum., pref. Aquat.) oes Sdn Wind aca aes wanes Oct. 15'Sept. 30 
Maslenal Galery oe, wed, cau), 22e. ee TR AOE See arenes Oct. 15 Sept. 18 
atio a Co., pref. (quar.)----------- ct. pt. mier Gol OS 5 REESE x pt. 
National Bearing Metals is Corp. pee. (quar.)--- Nov. 1/Oct. 18 oe bin CELE ALE, : Oct. 15,Sept. 15 
Nationa! Biscuit Co. (quar.)..--------------- Oct. 15/Sept. 10 Prosperity Co., Inc.,5% pref (quar.).....---- Nov. Ij ----- 
— Bond & Eovelument Co. (quar.)------ Sept. 21/Sept. 10 Pressed Metals of Amer. (quar.)......------- Oct. 1)/Sept.15 
5% preferred (quar.)......--------------- Sept. 21/Sept. 10 Providence & Worcester RR. Co. (quar.)------- Oct. 2/Sept. 8 
National Breweries, L Ltd. (qQuar.)....--------- Oct. 1/Sept. 15 Prudential Investors pref. (quar.)...-.-.------ Oct. 15|Sept. 30 
Preferred (quar.).......------------------ Oct. 1/Sept. 15 Public National Bank & Trust (s.-a.)........-- Oct. 1)|Sept. 21 
National Dairy Products--~..-.-..-..------------ Oct. 1/Sept. 1 Dt Pn...» -tteithinudddnnneanneneen 1 3-38 |Dec. 21 
Class A and B (quar.)-.------------------- Oct. 1j/Sept. 1 Public Service of Noanot r oay 7% pref. (mo.)..--- ct. 1)Sept.15 
National Enameling & Stamping Co---..-----.- Sept. 30)/Sept. 17 6% preferred (monthly) ..-.--------------- Oct. 1)/Sept.15 
National Funding Corp. 6% a as pref. (qu.)- Sept. 30/Aug. 31 5% preferred (moathiys in ckenetennasetanael Oct. 1/Sept.15 
National Gypsum, Ist pref. (quar.)------------ Oct. 1/Sept. 16 Public Service Corp. of N. J. (quar.).....-..- 6 Sept. 30|Sept. 1 
2nd preferred quarterly). ocnvensnnoaessusad Oct. 1/Sept. 16 8% preferred (quar ).......-..--.-------- Sept. 30/Sept. 1 
National 7 « (QUAP.) 222 - nc ccccceccceee Sept. 30/Sept. 10 P erred foe db cneseavansnanewes $1 Sept. 30/Sept. 1 
Preferred B quar. ea cenececcocqcecescoccs Nov. 1/Oct. 14 Dt J). 2. can cqeneneshweenanal $1% |Sept 30|Sept. 1 
National Malleable & Steel Casting~---------- Sept. 18/Sept. 4* Pes ¢monthi Dincehieesnncmannens 50c |Sept. 30/Sept. 1 
Natiopal Oil Products Co. (interim). -.-.------ Sept. 30/Sept. 20 pike Service Co. of Okla. 7% prior lien (qu.)--] $134 |Oct. 1]Sept. 20 
—— Standard Co. (quar.)..------------- Sept. 24/Sept. 10 @% prior lien (quar.)...............-....-- $1% - 1]Sept. 20 
et ee Sept. 24/Sept. 10 Public Service = ies & Gas 7% pref. (quar.)-.--. 3 Sept. 30|Sept. 1 
National Steel Corp. (quar.) -.--------------- Sept. 30/Sept. 20 $5 preferred (quar.)-..--.---------.-.--..- 1 Sept. 30/Sept. 1 
Ss Se Se ae Sept. 30/Sept. 20 Pure Bil Co. af % % preferred CS eee ID Oct. 1)/Sept. 10 
Netionel Sugar oo ak Co. of N. J---------- Oct. 1)Sept. at SO REE nn cans enececea-navaen 1i4 ee Oct. 1}/Sept. 10 
National Supply Co., erred ...----------- Oct. 1/Sept. 20 8% preferred (quar.)..-------------------- 2% |Oct. 1)jSept. 10 
Natomas Co. (quar war. Oe ba dcessccccccccdccees Oct. 1/Sept. 13 Quaker Oats Co. p=. Veda neeedaunsscenemien $14 |Sept.25jSept. 1 
Navarro Oil Co........-.------------------ Sept. 30/Sept. 20 eo!) LEE | eee eee $1 % Nov. 30/Nov. 1 
Nehi Corp. --.........--.------------------- Oct. 1/Sept.15 Queens Borough Gas & Electric Co.: 
lst preferred (quarterly) --..-...------------ Oct. 1)/Sept.15 6% preferred (quar.)...............-....-- $134 |Oct. 1/Sept. 15 
Neiman-Marcus Co. 7% pref. (quar.)--------- Dec. 1]Nov. 20 Radio Corp. of Amer., $34 cumul. conv. Ist pf.| 874c |Oct. 1/Sept. 8 
Nevada-California “lec. pref. (quar.) ---------- Nov. 1)/Sept. 30 Rapid Electrotype Co (quar.) ---....-....-- 6Uc |Dec. 15;)Dec. 1 
New Amsterdam Casualty (s.-8.)...---------- Oct. 1/Sept. 1 Reading Co. 2nd preferred (quarterly) -..----- 50c |Oct. 14|/Sept. 23 
Newark & Bloomfield a. — BiBJaccccsces Oct. 1/Sept. 17 Reece Folding Machine PEPE 5c |Oct. 1)|Sept. 17 
Newberry (J. J.) Co. (quar.).-..--.--.------ Oct. 1/Sept. 1 nt Knitting Mills, non-cumu.. pref. (qu.)-- 40c |Dec. 1)Nov.15 
New England Gas & Rove Assoc. $54 pref-- Oct. 1jAug. 31 pe ulable en Carp. Sa ake acimanttshinnd 25c |Oct. l1jSept 16 
New England Power Co., pref. (quar.)-------- Oct. 1/Sept.10 | Preferred (quar.)-....-----------------.-- 37%c |Oct. 1/Sept. 16 
New England Telep. & ‘Teieg.-..-----.------ Sept. 30|Sept. 10 Remington ind, Inc., interim.....-.-2--2.- 3 t. 1)/Sept. 
New Jersey Water Co. 7% pret (quar.)--.----- ct. 1/Sept. 20 Ss eta elthichs akethinedaaddn aes Oc |Sept. 20}Sept. 10 
New York Lackawanna & Western Ry. Co. ---- Oct. 1/Sept.10 Reno as} Mines Ltd. (quar.)......--.----- 3 t. 1)Sept.10 
New York Transit Co.......-....----.------ Oct. 15/Sept. 24 Republic Portland Cement, 5% preferred (quar.) Dec. 1|/Nov. 20 
Niagara Share Corp. of Md., class A pref. (qu.)- Sept. 21/Sept. 9 Republic Steel Corp. 6% preferred (quar.)..--- Oct. 1{Sept. 13 
Nineteen Hundred Corp., class A (quar.)....-- ov. 15|Nov. 1 noe eonsred En dic 5 a a6R Reon acon ange . 1{Sept. 13 
Norfolk & Western Ry. (quar.).....-.......-- Sept. 18, Aug. ds Metals Co. 54% % cum. conv. pf. (qu.)- Oct. 1/Sept. 30* 
North American Co. common (quar.)..--.---- Oct. 1/Sept. 15 Reynoiae Dt, wthéacnccehheoceenannanae Sept. 29)Sept. 15 
oye, AC Sf eee ee eee Oct. 1)/Sept. 15 Reynolds (R. J.) Tobacco Co., com. & cl. Bcom. |Oct. 1}Sept. 
Northern Oklahoma Gas P*.§ 6% pref. (qu.)... Dec. 1\Nov. 16 Rice Stix ary Goods Co. ist & 2d pref (quar.).-. Oct. 1)Sept. 15 
Northern RR. Co. of N. J.,4% pref (quar.)... Dec. 1!Nov 20 Richmond Water Works Corp. 6% pref. (qu.)--- Oct. _1|/Sept. 20 
Norwalk Tire & Rubber Go! preferred -...--.--- Sept. 24 Sept. 20 Rich's, Inc., 6% % pref. (quar.)..-......-..-.-- Sept. 30 Sept. 





























































































































































al . . . 
1852 Financial Chronicle Sept. 18, 1937 
| Per When Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Ritter Dental Mfg. (quar.).----------------- 25c Oct. 1 Sept. 15 Tintie Standard. Mining Co... .....-....-.4.< l5c |Sept. 30/Sept. 14 
eT SS eee $134 Oct. 1 Sept. 15 Toledo Edison Co., 7% pref. (mo.)----------- 58 1-3c |Oct. 1/Sept. 15 
Riverside Silk Mulls class A (quar.)---.------- 50e |Oct. 1, Sept. 15 6% preferred (monthiy) ........ .<.0<<-2---< 5Ne |Oct. 1/Sept.15 
Roan Antelope Copper Mines ord reg --------- .. SA:0e8.. 18 5% preferred (monthly) - ------------------ 412-3c |Oct. 1/Sept. 15 
Roberts Public Markets Inc. (quar.)...-.----- 20c jOct. 1!Sept. 20 Toronto Mortgage Co. (Ont.) quar.)-.-------- $li¢ |Oct. 1)Sept. 15 
Rochester Telephone Corp. (quar.)----------- $144 |Oct. 1 Sept. 20 Towle Affe. Co. (quarterly) ..........-......- $144 Oct. 1lojOct. 10 
Ore eter Oe (GBT)... . --cacecceccese~ $1°4 JOct. 1/Sept. 20 Traders Finance Corp., 7%_ pref. B (quar.) ----- $134 jOct. 1/Sept.15 
Roeser & Pendleton, Inc. (quar.)-------------- 25c |Oct. 1 Sept.10 6% preferred A (quarterly) ----.------------ $1% |Oct. 1)/Sept. 15 
ee ee anc anaamen 25c |Jan. 3 Dec. 10 Tri-Continental Corp., $6 cum. pref. (qu.)----- $1% |Oct. 1)Sept. 16 
Eo Ra a ie i ge 25c |Apr. 1,Mar. 10 Trico Products Corp. (quar.)-..------.-------- 62'6c |Oct. | 1)Sept. 14 
a a ae mm ee 25¢e |July 1June 10 Trnuae Treer (ae) Ce. (GAL .). aavcccccecese- 20¢ JOct. 30/Oct. 15 
Ross Gear & Tool Co. (quar.)..-.----------- 60c |Oct. 1)Sept. 20 Tubize Chatillon Corp.. class A. .------------ $1% |Oct. 1/Sept. 11 
Cad SI, 4 gv ce ccnccsconcascevs 15¢e |Sept. 30/Sept. 15 7% cum. preferred (quarterly)...------- -- $134 jOct. 1/Sept. 11 
eee oe: Conmieeal. ......-6-0-+--+--+255- 25¢c |Oct. 1/Sept. 15 Twentieth Century-Fox Film Corp. common- --- 50c |Sept. 30/Sept. 15 
Payable to common stockholders of South (EE EEE REELED EN ne 37 %e |Sept. 30/Sept. 15 
Pezto Rice Sugar Co. Underwood Elliott Fisher....................- $1 |Sept. 30!Sept. 11 
Te ode sence sasecnsesen 10c |Dec. 16|Dec. 6 SS 6 oD acim cine airewnatnn 50c |Sept. 30/Sept. 11 
PUthk: ~pdacaktdhhkestinedecoceseenns 10c |Dec. 16|)Dec. 6 Union Buffalo Mill Co., 7% pref-------------- t$11%4 |Sept. 23)Aug. 31 
Safety Car Heating & Lighting Co__..-.----- $2% |Oct. 1'Sept.15 Union Carbide & Carbon Corp. .------------- 80c jOct. 1)Sept. 3 
Safeway Stores, Inc. (quar.)..--------------- 50e |Oct. 1 Sept. 18 Union Elec. Lt. & Power. Co (Mo.)7% pref----| $134 |Oct 1/Sept. 15 
5% preferred (quarterly) ....-.------------ $1% |Oct. 1,Sept.18 Union Investment Co. common. ----.--------- 25c {Oct. 1)/Sept. 18 
6% preferred (quarterly) -—- $1% |Oct. 1/Sept.18 Tite Ne Ec n'¢ d 5 os bad boendaeesesee $1'4 |Oct. 1/Sept. 7 
7% preferred (quarterly) -.----- $134 |Oct. 1,Sept.18 EEE ES ELLE LED AE HEL ETT: $2 jOct. 1)/Sept. 7 
Ge. ‘pei Lead (') (UUsT.). --cocccccceccosce 50c |Sept 20/Sepr o Union Premier Food Stores (quar.)_--.-.------ 20¢ |Oct. 1/Sept. 15 
St. Louis Rocky Mt. & Pacific. ....---------- 25c |Sept. 30 Sept. 15 United Biscuit Co. of America, pref. (quar.)----}| $134 |Nov. 1)Oct. 15* 
DE AE. 2 ok cen cwnenke unas se $114 |Sept.30|Sept. 15 Tisitae Care On. (G0Al.). «c0<<-onceccecco= $1 |Oct. 1/Sept.15 
Sip Franciscu Kemedial Loan Assoc. (quar.) --- 75c |Sept. 30}/Sept. 15 Extra 50c {Oct. 1)Sept. 15 
2) ees SS 75e |Dec. 145|/Dec. 1 United Corporation. $3 cum. pref. (quar.)--~--- 75e |Oct.  IjSept. 7 
Sangamo Electric Co. (quar.)..-------------- 25c |Oct. 1'Sept.18 United Dyewood Corp., com. (quar.)-.------- 25¢ |Oct. 1/Sent. 10 
517 a a Rel i a a 25c |Oct. 1/Sept 18 ON paler CS (alg Ai al RS RE SAPO 25e |Oct. 1)/Sept.10 
savaunah Electric & Power 8% pref. A (quar.) -- $2 |Oct. 1/Sept. 15 Preferred (quarterly) . ....<..cmececconsceee- $1% [Oct — lisept. 10 
714% reeled B (aquar.)....-....-........ $1% \Oct. 1/Sept.15 De (nn CONN.) aneaaskaweceuwne $1% | 1-3-38)Dec 0 
oO Bo Bert 3 ee $1%% |Oct. 1/Sept. 15 United Elastic Corp. (quar.)_---------------- 20¢ |Sept.24/Sept. 3 
644% preferred D (quar.)------------------ $1% jOct. 1/Sept. 15 United Gas Improvement (quar.)------------ 25c |Sept 30)Aug. 31 
6% preferred (semi-annual) -_--.------------ $3 |Oct. I/Sept 15 Preferred (quarterly) .......------------ $14 |Sept 30) Aug. 31 
Schenley Distillers Corp. (quar.)....--------- 75c |Sept. 30 Sept. 16 United Gold Equities of Canada, std. shs_-_-_- t8e |Oct. 15)Oct. 5 
LL 6 pee ee eee $1%% |Oct. 1)Sept. 17 United Light & Rys.,7% pref (mo.)..-------- 58 1-3c |Oct: 1/Sept 15 
Scovil! Manufacturing Co. ........-.--------- 50c |Oct. 1)Sept. 15 6.36% preferred (monthly). .------------- 53e |Oct. TjSept 15 
Scranton tlectric $6 preferred (quar.)...------ $1's |Oct. 1/Sept. 1 6% preferred (monthly). ..--------------- 50c |Oct. 1)Sept 15 
DORN AO ne oe oe ccc es encsceses 60¢ |Sept.30]/Sept 15 United N J RR & Canal (quar )__.-------- $2 Oct. 10/Sept 20 
Seaboard Finance Corp. (quar.)..------------ 15c |Sept. 27/Sept. 15 United Pacific Insurance Co. (Seattle) (quar.)--| $1‘ |Sept. 29/Sept. 21 
en oe ena ape nese aoces a casaa 10c |Sept. 27|Sept. 15 United Profit Sharing preferred (semi-ann.) ~~~ ~~ 50ce |Oct. 29 Sept. 30 
2 preferred (quarterly) ..........------.-- 50c |Sept. 27/Sept. 15 United Shoe Machinery (quar.)....---------- 62'%c |Oct. 5 Sent. 14 
Securities Acceptance Corp. (quar.)..--------- 20c |Oct. Sept 10 Preferred (quarterly) ........-------------| 37%c |Oct. 5 Sept. 14 
ee ee ET ea eee 37 %c |Oct. 1 Sept 10 United States Foil (o., Inc., com. A & B.------ 12%c |Oct. 1)Sent. 15* 
Selected Industries conv stock.......-------- i137 %e |Oct. 1 Sept. 16 Preferred (quarterly).......--------------]| $134 |Oct. 1)Sept. 15* 
$5 preferred (quartirly) -....-..-.-.--.-- $1%% |Oct. 1 Sept. 16 Tnited States Graphite Co (quar )_..------- 50c¢ | Dec. s|Nov <4 
Servel, Inc. preferred (quarterly) ...---------- $134 |Oct. 1 Sept. 17 Tnited States Guarantee Co. (quar.)..------- 3N¢ |Sept.3C/Sept 18 
Pere CIRPIETIN) lj wc cccnccccccceccce: $i% 1 -3-35 Dec 20 United States Gypsum Co. (quar.)..--------- 50e |Oct. LjSept.15 
Geren mies COrn. (GUST... cock wewccccnuscn 30c Oct. 15 Sept. 15 Preferred (quarterly) ........------------| $144 Oct. 1/Sept 15 
Preferred (quur.)...-.-------------------- $1% Oct. 1 Sept. 15 United States Leather Co., prior preferred -- --- t$734 |Oct. 1/Sept 10 
Soatwuce (erans G.) Gamar.)..............-.. 15c Sept. 24 Sept. 3 United States Pipe & Foundry Co., com. (quar. 75e |Sept.20;/Aug 31° 
Sheep Creek Gold Mining, Ltd. (quar.)-------- 2c Oct. 15 Sept. 30 Common (quarterly) Sd ee mae 75e |Dec. 20|Nov 30° 
MP iwiGeDenttacs tence bosnnn sss bee an see le Oct. 15 Sept. 30 United States Playing Card Co. (quar.)-.----- 25e |Oct. 1/Sept. 15 
Shell Union Oil Corp.. 5% % pref. (quar.)__--- $134 Oct. 1 Sept. 10 J ieee lala ii faca here NOR ash eae eae aaa 25e |Oct. 1)Sept 15 
Sheller Mfg. Corp. (quarterly) - --.---.-------- 12%c Oct. 1Sept.15 United States Trust Co. (quar.).------------- $15 |Oct. _1/Sept. 20 
Sherwin Willian s of Canada, preferred- ------- $1°¢ Oct. 1 Sept.15 Universal Cyclops Steel (quar.) .-....-------- 25c |Sept.30:Sept. 17 
Silver King Coalition (quar.)....------------ 25c Oct. 1 Sept.15 Upressit Metal Cap Corp. 8% pref..-..-------- t$2 [Oct. 1lySept. 15 
Siscoe Goid Mines (quar.)...---------------- 5c Sept.31 Sept.15 Utah Power & Light 3 ae | gS $1.162,;Oct. 1)Sept. 1 
I fe gi ac te cenececesy ecetasece 50c Sept.30 Sept. 1 rp Fes Sie eee $1 |Oct. 1/Sept. 1 
Sloss-Sheffield Steel & Iron pref. (quar.) --.---- $1'% Sept. 21 Sept. 10 U ica Olinton & Binghamton RR 
Smith (L. C.) & Corona Typewriter (quar.)-_--_- 50c Oct. 1 Sept. 20 Dehenture (semi-ann.) — __--------.---- $2% |Dec 2:);D-e 16 
Brereren (quarterly)... .......<..-----.-..-- $1'¢ |Oct. 1 Sept. 20 Vagabond Coach Co. (monthly)-------------- 10¢ |Sept. 30)Sept. 14 
Smith «Ss Morgan (o quar ).-------- oot $1 |Nov Nov 1 Van de Kamps Holland Dutch Bankers- - - - - - - - 6 ee |Sept. 30/Sept. 10 
OE BESO ge Oe | ee $1% Oct. 15 Sept. 30 $6% preferred (quarterly)....-.----------- $15 |Sept. 30'Sept. 10 
Sonotone Corp., Preferred (quarterly) _--..--- é lsc |Oct. 1 Sept. 15 Van Norman Machine Tool Co--------------- 40c |Sept. 20 Sept. 10 
South Carclina Power Co — $6 pref. (quar.) --.| $1'g jOrt. 1 Sept.15 Vapor Car Heating Co. ne 7% pref (quar.)..| $13 |Dec. 10)Wec. 1 
Southern Acid & Sulphur Co. 7% pref. (quar.)--| $134 |Oct. _1 Sept. 10 Vicksburg Shreveport & Pacific Ry. (s.-an.)--.-| 24%% |Oct. 1/Sept. 8 
Sou Calif Kdison, Ltid.. Original pref. (quar.)--| 374c |Oct 15 Sept. 20 Preferred (semi-annual)___..-------------- 2%% |Oct. 1)Sept. 8 
Premered series C (quar.).....---..-.-.---- 34%c |Oct. 15 Sept. 20 Victor Chemical Works. ..--.----------- ---| _25:° |Sept. 30) Sept. 20 
Southern Canada Power Co., Ltd.— Victor Monaghan Co., 7% pref. (quar.).------ 6156: 1008. | -Visacscens 
6% cum. partic. pref. (quar.) ....---.-.----- $14%% |Oct. 15 Sept. 20 Virginia Electric & Power, pref. (quar ).------ $1% |Sept. 20) Aug. 31 
Southern Counties Gas of Calif. 6% pref. (quar.)| $134 |Oct. 15 Sept. 13 WingtieMTIND. $20 2554 ata s scnoakeSeuueseee $2 |Sept. 25 Sept. 11 
South Penn Uj] Co. (quar.)...---------------- 37 4c |Sept 30 Sept. 15 Virginia Public Service, 7% pref-..---------- $134 [Oct. 1)/Sept. 10 
i shel ieutshtech ovesantnenkneesenes 77 We |Sept. 30 Sept. 15 % preferred (quar.).....-.-------------- $114 |Oct. —1/Sept. 10 
South Pittsburgh Water Co., 7% pref. (quar.)--| $134 |Oct. 15 Oct. 1 Vulcan Detinning. preferred (anarterly -------- 1%% |Oct 20\/Oct 11 
6% egy PUNE IN = soo naan wo ciun $144 [Oct. 15 Oct. 1 Wagner Electric Corp., common__-.---------- 50¢c |Sept. 20|Sept. 1 
South 0rco Rico Sugar Co., com. (quar.)----- 50c |Oct. 1 Sept.15 eI os we win 10¢ |Sept. 20|Sept. 10 
EE ia eer acne a Sas eke nab con acess eases 80c |Oct. 1 Sept. 15 Waldorf System, Inc., common. ..------------ 20c |Oct. 1!Sept. 20 
oo eS eet ee eae % jOct. 1 Sept.15 Uaitham Wareh prior preferred (quar.).------ $1% [Oct. 2|Sept ta 
Southern & Atlantic Teleg., gtd. (s.-a.)----_--- 62%e |Oct. 1 Sept. 15 Ward Baking Corp. 7% preferred.------------ 7$1 |Oct. 1/Sept. 14 
Southern Ry. Co., Mobile & Ohio (stk. tr. ctfs.) - $2 |Oct. 1 Sept.15 Warren (S. B.) tits Aire aS eee 75¢e |Sept.27\Sept. 18 
Southwestern Gas & Klectric Co.— Warren RR. Co., guaranteed (s.-a.)_..------- $134 |Oct. 15 Oct. 1 
7% cumulative preferred (quar.)_.--------- $1% jOct. 1 Sept.15 Washington Ry. & El. Co., 5% pref. (quar.).--.-| $14 |Dec. 1 Nov. 15 
Southwestern Light & Power Co., $6 pref_--_-- $1.125 |Oct. 1 Sept. 15 5% preferred (gsemi-ann.)._...------------- $2%% |Dec I)Nov 15 
Suuthwest Natural Gas (o.. $6 pref A (qu)----| $1% |Oct. 1 Sept. 20 Waukesha Motor Co. (quar.) -- 25c |Oct. 1/Sept.15 
South West Pennsylvania Pipe Line 50¢ |Oct. 1 Sept. 15* Wayne Pump Co-------------- 50c |Oct.  1{Sept. 17 
Spang, Cla'fant & Co., Inc., pref._----- i $1% |Oct. 1 Sept 20 OS cae a $1 |Nov. 10)Oct. 13 
Spencer Keliogg & Sons, Inc. (quar.)_-------- 40c |Sept. 30 Sept. 15 Weishaum Rros Rrower (quar.)_..-.--------- 10¢ |Dec _I|Nov 4 
Springfield Gas Light, $7 pref. (quar.)--------- $134 |Oct. _1 Sept. 15 Wellington Fund, Inc. (quar )__.------------- 15c |Sept. 30|Sept. 15 
= MMe tag ecu a oe cee herecesattnnes 35c Sept. 30 Sept. 20 lee Hinton aaah alee iiiebaepaeaee peiaatapory 10¢ sent. Fr —_ . 
, 2 OS ee ere err 4dc |Sept 36 exee_* Western Grocers, Ltd. (quarterly)....-------- 75e ct. lajSept. 2 
Staley (A. E.) Mfg. Co., $5 pref. (quar.)------ $1\% |Sept. 20 Sept. 10 Preferred poe Ag pore y) ip SY EN $1%4 |Oct. 15)Sept. 20 
ON CORE, DO cn a concnanccascwcen 20c |Oct. 1 Sept. 13 Western Light & Telep.. pref. (quar.)---------- 43 Ye |Sept. 25|Sept. 15 
$4% preferred (quarterly) -.._------------- $1.125 \Dec. 15 Dec. 1 Westinghouse Air Brake__..-.--------------- 25e |Oct. 30)Sept. 30 
Standard Fue! Co.. 646% pref. (quar.)__._.___]| $15 jOct. 1 Sept. 15 Quarterly emery sy PP 25 11-30 BN] lee 4) 
Standard Oil Co. (Ohio),5% cumulative pref..__| $1% |Oct. 15 Sept. 30 West Jersey & Seashore RR. Co. (s.-8.)-------- $1% | 1 3-38|Dec. 15 
i i Oi Oo aan 25c Oct. 1 Sept.15 6% Special guaranteed (s.-a.)-..----------- $1% |Dec. 1)/Nov. 15 
Standard Steel Construction, $3 pref. A_.___-- t$1'4 Oct. 1 Sept.15 West Kootenay Power & Light, pref. (quar.)---.| $134 |Oct. 1|Sepe. 22 
Oe ls ed Sie win cieccnacnccacsacaccnces 50c Sept. 30 Sept. 17 Westmoreland Inc. (quarterly). _..---- eae 30¢ jOct. ITjSept 15 
wemweeee (QUE). ...~.-22-------cosecceee $114 |Sept. 30 Sept. 17 Westmoreland Water Co., $6 pref. (quar.)----- $114 |Oct. _1|Sept. 20 
Stecher-‘Trauug Lithograph 744% pref. (quar.)-| $15 |Sept. 3u Sept. 23 Weston Electrica] Instrument ___.-.---------- 50c |Sept. 20)/Sept. 10 
7% Dreferren iq@uar) -_............ ----| $&1% |Dec. 31/Dec. 18 EE GEO? 2 hi gi: ee eae 50¢e |Oct. 1/Sept. 20 
Sten (A..) & Oo., pra. (Guar.)...........--<- $154 |Oct. 1 Sept.15 Weston (Geo.). itd. (quar.)___.------------- 20c [Oct. 1}/Sept. 15 
Sterchi Bros. Stores, Inc., 6% pref. (quar.)---- 75¢e |Sept.30 Sept. 20 West Penn Flectric Co., class A__------------ $134 |Sept. 30/Sept. 17 
%_preferred A} eee eee 25c Sept. 30, Sept. 20 West Penna. Power Co.. 7% pref. (quar.) penne? $1 34 Nov. 1/Oct. o 
Stix, Baer & Fuller, 7% preferred (quar.) ~----- 43%c |Sept. 30 Sept. 15 6% preferred (quarterly) .....------------- $114 |Nov. 1/Oct. 5 
Pe CAMO)... Cndoacccccesaauesa 43%c |Dec. 31/Dec 15 West Texas Utilities, $6 preferred_-..-------- +50c |Oct. 1/Sept.15 
Stokely Bros. & Co. Guar.)...............<+ 25c |Oct. 1 Sept. 16 i) en GR wconcces $1% |Oct. 1/Sept.15 
Strawbridge & Clothier, preferred ----.------- $134 jOct. 1 Sept.15 West Virginia Water Service Co. $6 pref_------ t$3 j|Oct. 1)Sept. 15 
Sunray Off Corp., pref. (quar.)..............- 68%4c Oct. 1 Sept. 10 Wheeling Steel Corp., $5 pref. (initial) -.------ $14 |Oct. 1/Sept.24 
Sunshine Mining Co. (quar.)--..--.-.-------- 75c |Sept. 30 Sept. 15 URES eet eo eet $1% |Oct. 1)/Sept. 24 
Superheacer Co. (increased)... 222.2222... $1 (Oct. 15:Oct. 1 Whitaker Paper Co__-------------------- ee Oct. 1/Sept 20 
Sutherland Paper Co. (quar.)--.--.-..------- 40c |Sept. 30 Sept. 20 7% preferred (quar ).........---0«+4<< cmmata ty ae Net 1/Sent 20 
Extra - - OOo ote wee eww wesc e cece eccccnsece 20c |Sept. 30 Sept. 20 White Rock Mineral Springs (quar.).--------- 35c |Oct. 1/Sept. 20 
Swift RR Ee ner 30c jOct. 1 Sept. 1 Ist & 2nd preferred (quarterly) _-.--------- $134 |Oct. 1)Sept. 20 
Sylvanite Gold Mines. Ltd. (quar.)----------- 5c |Sept.30 Aug. 16 White Villa Grocers, Inc., 6% pref. (quar.)--.-| $1! |Oct. 1/Sept. 15 
Tacony-Palmyra Bridge Co. (quar.)-....----- 50c |Sept. 30 Sept. 15 Whitman (Wm.) & Co., Inc.. 7% pref. (quar.).-| $134 |Oct. 1|/Sept 11 
0 $1144 |Nov. 1 Sept. 17 Wichita Water Co 7% BEE, AMMOE Jaccasaccee $13¢ |Oct. 15)Oct. 1 
Talcott (James), Inc., common. -__...._---.-- 15c |Oct. 1'Sept.15 Winstead Hosiery Co. (quarterly) $1% |Nov. 1/Oct. 15 
res one ee OT eee et 6834c |Oct. 1)Sept.15 Extra __. oe ae ce ieee 50e |Nov a as it 
olyn (G ae (MUM caconsicecsenes Z0c Jct. 4 +. Wisconsin % onl fae Sept. 20) Aug. 
Taylor & Fenn Co. (quar.) - .......<...ccccese $1% |Sept.19/Ang 2 616% Ser Pe om OS PEO - t$1 Fe Sept. 20) Aug. 31 
a ne SD GO edcecencccncesee 250 a: ! gene. 19 ne nkutidndine +$1% Sept. 20 Aug. 4! 
xtra. ...---------.........---... aa c Oct. Sep Wood (Alan) Steel oa ane tke t$13q JOct. 1)Sept. 
Teck-Hughes Gold Mines t10c |Oct. 1/Sept.10 Woolf og ey te fate sh (QUEE Jo dex esa $134 |Sept. 20) Aug. 20 
onus -- ~~~ ------~--------- tic |Oct. 1'Sept. 10 Worcester Salt common (quar.)__.----------- £0e |Sept. 30/Sept. 20 
Tecumseh Products Co------....---------..- 12%c |Sept.25 Sept. 4 Wright-Hargreaves Mines, Ltd. (quar.)_--.--- 10¢e |Oct. 1/Sept. 8 
, — — - — 00.77.25 , $18 = ss ae 18 I an ee oe ae oe oe ai 5e |Oct. 1/Sept. of 
ennessee Electric Power Co., 4.2% pref. (qu.)- ct. ept. Ww Wm.) Jr. Co. (monthly)_-------- pot 2he |Oct. 1)/Sept. 
7% preferred (quarterly) .--.-------/--. 7 1% jOct. ilsepe.15 | valk a Towns Bate. Oo en) ---nn enone 15 |Oet. 1/Sept 10 
6% preferred (quarterly) ............-.-..- $1 Oct. 1/Sept.15 Yellow Truck & Coach Mfe.. pref.-_--------- $134 |Oct. 1/Sept.15 
5% preferred (quarterly) -.-...-----.-.-... $14% j|Oct. 1/Sept.15 Young (L. A.) Spring & Wire (quar.)--------- 75c |Oct. 1/Sept.18 
7.2% preferred (monthly)---.----------.-- 60c {Oct. 1/Sept. 15 Youngstown Sheet & Tube (quar.)-.--------- $1 |Oct. 1/Sept. 11 
Toe oye cy ll ~------------------ goo ce. : Sept. iz Nn semaneedeeta $154 [Oct. pm aoe’ ij 
xas orp. QUuarverly) . .. cece cccwnccnesee ee ic ct. Sept. Stunted ae epee pi eS c 'Sept. ept. 
Lexon Oil & Land Co. (quar.)......--------- 15° |Sept. 30] Sent. 19 Yukon Gold Co------------------------ 6 P 
atcher SE Sr eee 25c ct. 1 Sept.1 
Tide Water Assoc. Oil, $414 pref. (quar.)__-_- $1.125 |Oct. 1Sept.10 * Transfer books not closed for this dividend 
are meses Ce. - - - $itmsamnredaseuison sen 25¢ Oct. P i oes. : 9 ft Op account of accumulated dividends. 
mken-Dei \ NEU) os dh csceae sends c |Sept. ept. f Canada 
s sc sa i ‘ : ‘ t Payable in Canadian funds, and in the case of non-residents 0 ° 
Todd Shipyards Corp. (quar.)...--.--.------ ine ‘Sept. 20 Sent. 7 deduction of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FCR THE WEEK ENDED SATURDAY, SEPT, 11, 1937 


Chronicle 
Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 15, 1937, 
in comparison with the previous week and the corresponding 


date last year: 


1853 











* Surplus and| Net Demand Time 
Clearing House * Capttal Undictded Depostis, Depost:s, 
Members Profits Average Average 
$ $ $ $ 
Bank of N Y & Trust Co 6,000,000 13,102,300 140,219,000 10,676,000 
Bank of Manhattan Co- 20,000,000 25,769,700) 408,235,000 46,010,000 
77,500,000 57,496,600 a1,483,699,000| 203,133,000 


Nationa! City Bank. --- 
Chem Bank & Trust Co- 
uaranty Trust Co...--. 
anufacturers Trust Co 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co 
First Nationa!) Bank--.-- 
Irving Trust Co....-..-- 
Continental Bk & Tr Co 
Chase National Bank. _- 
Fifth Avenue Bank...-- 
Bankers Trust Co 
Titie Guar & Trust Co_-. 
Marine Midland Tr Co-_-. 
New York Trust Co-__-- 
Comm‘ Nat Bk & Tr Co 
Pubilc Nat Bk & Tr Co- 


20,000,000 
90,000,000 
42,777,000 





54,132,100 
179,891,500 
43,503,300 





bl, 


23,916,000 
79,351,000 
107,685,000 


416,924,000 
363,839,000 
450,567,000 











: a 


21,000,000 68,112,400 700,952,000 59,460,000 
15,000,000 17,508,900 243,689,000 24,112,000 
10,000,000} 107,641,600 433,628,000 3,800,000 
50,000,000 60,956,200 472,949,000 4,085,000 
4.000,000 4,054,900) 39,979,000 2,829,000 
100,270,000} 128,220,000 c1,850,854,000 48,643,000 
500,000 3,553,200, 47,093,000 4,281,000 
25,000,000 75,366,200) d764,135,000 38,500,000 
10,000,000 1,295,900 15,046,000 575,000 
5,000,000 9,012,200 88,486,000 3,265,000 
12,500,000 28,136,700 276,431,000 28,218,000 
7,000,000 8,092,800 74,033,000 2,146,000 
7,000,000 8,616,700 77,624,000 50,731,000 
523,547,000 894,463,200 9,348,382,000' 741,416,000 





* As per official reports: 
companies, June 30, 1937. 


Includes deposits in foreign branches as follows: 


€$118,451,000; d $43,898,000. 


National, June 30, 1937; State, June 30, 1937; trust 
a $277,492,000; b $93,414,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Sept. 10: 


INSTITUTIONS NOT IN CLEARING 


HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 10, 1937 























NATIONAL AND STATE BANKS —AVERAGE FIGURES 
Loans, Other Cash, | Res, Dep., | Dep. Other 
Dsc. and | Including | N. Y. and | Banks and Gross 
Incestmenis| Bank Notes | Elsewhere | Trust Cos. Depostts 

Manhattan— $s $ $ $ $ 
Grace National. ...- 23,699,100 141,600} 7,459,800 1,694,800} 29,160,500 
Sterling National._.| 24,912,000 384,000 6,992,000 632,000} 25,313,000 
Trade Bank of N. Y. 6,678,856 277,685 1,508,178 71,845) 5,541,788 

Brooktiyn— 
Pennies National. __ 4,897,200 108,400 751,300 254,500 5,417,500 





TRUST COMPANIES—AVERAGE FIGURES 




































Loans Res Dep., | Dep. Other 
Dase and Cash N Y and | Banks ana Gross 
inresiments Elsewhere Trust Cos. Depostis 
Manhattan— } $ $ $ $ | $ 
IS. warhead: 56,852,500) *6,325,100 8,781,400 4,253,400) 65,854,500 
Federation._....._- 9,077,534 197,360 1,884,970 1,046,692, 10,220,740 
POPCMNT « «ccascess 11,159,519! *1,101,961 954,216 12,799, 10,542,738 
To i a eas 20,941,900) *6,421,300 532,500 432,900, 23,763,300 
De... nsimeeeose 27,669,300, *10,561,700 ck. fe. 36,779,400 
United States_____. 75,299,358| 23,904,851] 15,547,071 -...-.| 85,534,734 
Brooktiyn— 
Bee... beeseeu 83,958,000; 3,271,000) 34,821,000 53,000 114,308,000 
Kinee County... ..-- 30,353,349 2,799,318 5,360,211 ‘ 32,740,769 





* Includes amount with Federal Reserve as follows: 


ciary, $6,000,700; Fulton, $6,163,200; Lawyers, $9,825,000 


Empire, $3,879,400; Fidu- 





! 
Sept. 15, 1937 sept. 8, 1937 Sept. 16,1936 





Assets— 
Gold certificates on hand and due from 
United States Treasury x 
Redemption fund—F. R. notes_...---- 
eT I So wccenskencnen cumedonde< 


$ 


1,1 19,000} 
77,906,000} 


1,276,000 
74:172,000| 





$ 


3,542,215,000/3,245,780,000 3,164,955,000 


1,279,000 
64,184,000 





oe 


B:; Is discounted: 
Secured +s U. 8. Govt. obligations, 


3,621,240,000 


3,321,228,000 3,230,418,000 






































direct ov .ully guaranteed_....---- 7,649,000 7,090,000 1,760,000 
Other bilis discounted. ...........-- 7,958,000 8,671,000 3,372,000 
Tota: bills discounted..._....-_-- 15,607,000 15,761,000] 5,132,000 
Bilis bought tp open market_________-_- 1,083,000 1,093,000 1,103,000 
Industrial advances _____________- 5,387,000 5,402,000 7,067,000 
United States Government securities: 
DS ee a ee ee Bt 211,831,000 211,831,000) 102,766,000 
SEY GON: «<5 cecnsdcuseonsss 332,269,000 332,269,000) 392,320,000 
: |; eee ae te: 180,929,000 180,929,000, 165,475,000 
Total U.S. Government securities..| 725,029,000 725,629,000) 660,561,000 
Total bills and securities...........- 747,106,000 sehen 673,863,000 
Due from foreign banks..___________-- 94,000 84,000 83,000 
Federal Reserve notes of other banks--- 8,095,000 5,505,C00 7,749,000 
ReGen SURE. ...««<.eccseccsecedas 215,017,000, 119,985,000, 187,761,000 
en ee... wsakneub madman 10,021,000 10,021,000 1. ,856,000 
pS ea ee 10,417,000 13,203,000 27,857,000 
ne eee a 4,611,990,000|4,217,311,000,4, 138,587,000 
TAarAltttes— 
F. R_ notes in actual circulation... __-- 955,661,000) 954,383,006! 835,848,000 
Deposits— \iember bank reserve acc’t-. |2,970,602,000/2,846,055,000 2,692,862,000 
U S Treasurer— General account....| 240,003,000 48,757,000, 139,741,000 
Foreign bank.......-.- «inte snatiiadllcts talerdoe 71,853 ,000 72,443,000 29,641,000 
ET SEE, cnccaed-enecece ieee 46,716,000 49/646,000| 144,014,000 
Ws GING. a cectieseccudsubes '3,329,174,000 3,016,901,000, 2,997,258,000 
Deferred availability items.........--- 206,235,000} 125,306,000!) 181,068,000 
ES! De are eee 51,061,000 51,067,000 50,179,000 
4 >) eae ee ee 51,474,000 51,474,000 50,825,000 
Pree COOUEIEN BED)... cnacccnceccns- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_...........- 9,117,000 9,117,000 8,849,000 
Pe GE MIE. en cccncacneeeces a 1,524,000 1,319,000 6,816,000 
| 
"PGEe DEINE . - bc cnmcbccscnceensa 4,611,990,000, 4,217,311,000 4,138,587,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined. - - -- -- 84.5% 83.6% 84.3% 
Contingent ability on bills purcbased 
for foreign correspondents- -. -. ad ia 729,000 ot. ae eS 
Commitments to make industria] ad- 
peers eeeoe, ete 5,089,000 5,270,000 9,490,000 





t Other cash" does not include Federal Reserve notes or a bank's own Federal 


Reserve bant notes 


s These are certificates given by the United States Treasury for the goid taken 
over from the Reserve banks when the dollar was, on Jan 31, 1934. devalued from 
100 cents to 59.06 cents, these certificates being worth iess to the extent of the 
difference, the difference itself having peen appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various chaages were maie la the break’-wn of ioans as reported in this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937. as follows: 


The changes in the report form are confined to the classification of loans and discounts, This classification has been changed primarily to show the amounts to 
(1) commercial, {n.tu-trial, and agriculturai ioaas, aod (2) loans (other thaa to brokers and dealers) for the purpose of purchasing or carrying securities The revised form 


also eiiminates the iistiaction between ioaas to brokers aad dealers tn securities located in New York City aad thoxe locate’ outside New York City 


Provision has been 


made also to fnciu.ie “acceptances of own bank purchase! or discounte*” with “acceptances and commercial paper bought to open market" under the revised caption 


“open market paper,’ 


instead of in ‘all other loans ' as at present 


Subsequent to the above announcement it was made known t 
segregated as ‘‘on securities’’ and ‘otherwise secured and unsecured. 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON SEPT. 8, 1937 (In Millions of Dollars) 


hat the new {tems “commercial, industriai, and agricultural loans” and “other loans’’ would each be 


















































Federal Reserve Dtstricis— Total Boston |New York| Phila. | Cleveland! Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. Ctty| Dalias | San Fran, 
ASSETS $ 3 $ $ $ $ $s s 3 $s $ s $ 

Loans and tnvestments—total....... 22,315 1,293 9,250 1,176 1,907 629 543 3,094 663 403 726 507 2,124 
RE at cc canenckaheenhennn 10,041 713 4,528 480 711 244 263 1,050 309 176 289 235 1,043 
Commercial, indus. and agricul. loans: 

Se So ctciecdcatancsonenke 595 39 258 43 43 15 10 51 55 9 19 13 40 

Otberwise secured and unsecured --. 4,093 290 1,728 177 243 94 123 591 132 82 162 136 335 
Open market paper. -.--....--.------ 464 91 175 25 18 12 4 55 12 7 27 3 35 
“ans to brokers and dealers. --.-.--.-- 1,363 43 1,160 27 23 4 8 60 6 2 4 3 23 
Jther loans for purchasing or carrying 

INL - «oak ainibudnenmmelied kel 694 38 338 38 39 19 16 98 13 9 14 15 57 
ROLE 1,163 84 242 60 178 29 26 83 46 6 20 21 368 
RS Be Pn ane ccccanccccususde 141 5 105 3 3 2 6 5  wsndod 1 1 2 
Other !oans: 

Pt Ms 6nac<acebacnnseeeee 716 65 262 49 120 30 25 46 1l 9 14 9 76 

Otherwise secured and unsecured -_ 812 58 260 58 44 39 45 61 26 52 28 34 107 
United States Government obligations 8,190 422 3,155 321 870 291 171 1,447 209 170 269 193 672 
Obligations fully guar, by U. 8. Govt- 1,132 22 442 99 60 29 34 188 46 13 44 30 125 
GonSP GORUTINIES.. «cc nnncanescsscoce 2,952 136 1,125 276 266 65 75 409 99 44 124 49 284 
Reserve with Federal Reserve Bank -- 5,162 248 2,482 229 330 145 112 782 136 79 178 116 325 
Ce PWN ss wdeebncenesescece.- 307 33 70 16 38 18 11 59 10 6 13 11 22 
Balances with domestic banks---.-.-.-- 1,619 87 135 117 149 114 101 271 76 75 171 144 179 
Other assete—vet............------ 1,292 80 536 87 107 42 41 95 24 17 23 28 212 

LIABILITIES 

Demand deposits—adjusted- --.--.-- -- 14,811 946 6,524 801 1,076 427 333 2,264 396 272 487 382 903 
EE i inh 055 n4eeededeione 5,289 277 1,139 289 745 199 187 867 184 122 147 126 1,007 
United States Government deposits - - 608 37 356 18 15 11 16 75 8 2 13 20 37 
Inter-bank deposits: 

Domestic banks -.........---..-- 4,916 205 1,888 263 331 197 175 703 225 121 370 192 246 

Foreign banks.............---.-.- 583 12 538 5 ee 1 a” anoaau a Seecna iteanke 17 
GG, Cb gubcacedesdéscdcss: 23 1 20  weasdaer. Sockae Se settee weeded! cease!) Seemed Os Cob aa < Akko 
Other Iabilities...............----- 852 26 394 20 1% 23 7 20 8 6 3 5 323 
Capital account Werk 3,613 237 1,614 22 346 91 88 364 88 56 91 81 329 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 16, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 
BANKS AT THE CLOSE OF BUSINESS SEPT. 15, 1937 


Sept. 18, 1937 














































































































COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE 
Th her. omitted Sept. 15, Sept. 8, Sept. 1, Aug.25, | Aug. 18, | Aug. 11, | Aug. 4, July 28, | July 21, | Sept. 16, 
beet ehaoens 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ bd $ $ $ $ s $ 
Gold ctfs. on hand and due from U. 8. Treas.x} 9,129,890 8,880.890 8,831,380 8.831.948 8,831,046 8,883,398 8.853.399 6.853 500 6.008.208 seers 
Redemption fund (Federal Reserve notes)-.-.- 9,19 8, i R A ‘ ° ’ ’ ’ 
oon ee ee ee ees 296,320 271,248 294,237 308,865 303,051 306,903 312,308 323,657 318,928 263,529 
RIED oo. nccodadeeneeseeaoal 9,435,402) 9,111,102] 9,134,575] 9,150,236] 9,145,119] 9,150,085} 9,155,491) 9,167,492] 9,162,809) 8,661,702 
Bigecured by U. 8. G biigati ; 
by ° ° overnment o ations, 
direct or fully guaranteed... .- an Pe He 13,151 12,187 12,915 11,312 13,755 11,674 10,026 10,316 8,619 3,952 
Other bills discounted...................-.. 10,047 11,372 10,811 7,391 4,533 5,023 5,377 90 3,553 4,059 
Total bills discounted_..............-..-- 23,198 23,559 23,726 18,703 18,288 16,697 15,403 15,217 12,172 8,011 
Bills bought in open market_.............-- 3,067 3,076 3,076 3,077 3,073 3,072 3,078 3,201 3,280 3,096 
Industrial advances. .....................-- 20,603 20,709 20,785 20,929 21,007 21,043 21,082 21,596 21,665 28,521 
United States Government securities—Bonds-- 738,073 738,073 738,073 737,073 732,508 732,508 732,508 732, 732,508 378,077 
ee ed 1,157.713| 1,157.713] 1,157,713] 1,157,713] 1,157,713} 1,157,713] 1,157,713] 1,162,713] 1,162,713) 1,443,363 
WE Gy np cacccndcccdtassasedccasa 30,404 630,404 30,404 631,404 635,969 635,969 635,969 30,969 630,969 608,787 
Total U. 8. Government securities__......- 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190) 2,430,227 
SEED a Se a eT ere ae ames my 
ih ie. concenncavscussch  esatdeh | Mexesdh, acenssl stbaeel  csseeel eetees,  @5kewn) .Baseemh || -ebeaeen . Beeeer 
Total bills and securities. ...............- 2,573,058] 2,573,534] 2,573,777| 2,568,899] 2,568,558| 2,567,002] 2,565,753) 2,566,204) 2,563,307] 2,469,855 
Ses Cn reer Cee eno Me Ce ee ea 
Due from foreign banks.._...............-- 231 221 221 220 227 22 222 2 219 
Reserve notes of other banks_.......- 29,143 23,057 27,785 24,200 25,444 25,686 28,198 32,396 28.917 26,320 
Uncollected items. .....-....-.--...-.--.--- 859,544 569,257 625,356 580,791 643,160 582,630 601,649 582,875 645,445 780,969 
Be IID onc co cccscceccccccescesce ae .428 45,425 45,423 45,479 45,501 5,502 45,500 45,572 45,582 48,058 
EE Sh bin écdecncccskecnionssesese 36,704 46,931 45,515 44,726 43,966 43,520 42,692 44,769 43,588 37,888 
Pi dctwathnieteneacesennadecnee 12,979,510] 12,369,527] 12,452,652) 12,414,551| 12,471,975] 12,414,652] 12,439,505] 12,439,530] 12,489,870] 12,025,011 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,271,313] 4,295,483] 4,260,604] 4,234,680] 4,238,391| 4,228,043] 4,222,016] 4,193,413] 4,197,871] 4,045,458 
Deposite—Member banks’ reserve account....| 6,864,732] 6,709,993 .731,214| 6,729,546] 6,743,874] 6,681,124] 6,635,764| 6,775,505] 6,858,300} 6,205,735 
United States Treasurer—General account-- 347,686 130,390 156,264 160,885 155,689 252,690 308,778 227,818 183,743 417,924 
PE <0 ot sdbaeonmubdewadeenseow 199,837 200,427 189,657 200,205 199,602 193,493 195,093 185,042 161.864 56,762 
CE MING. 6 nc baondseneasdswacencnss 112,978 113,616 146,887 156,059 140,513 133,626 124,926 120,372 95,966 193,937 
IL dinccnrccunsnackeonciones 7,525,233| 7,154,426] 7,224,022] 7,246,695] 7,239,678] 7,260,9 3| 7,264,561] 7,308,737] 7,299,873] 6,874,358 
Deferred availability items_................. 834,534 570,618 620,482 584,978 646,593 578,259 606,265 589,461 645,176 756,014 
9 "| =p ee gRRRIae: 132,590 132,588 132,594 2,531 132,533 132,530 132,442 132,407 132,514 130,185 
Surplus (Section 7). --.-.--..-.-.-.-.---.-- 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B)--.....---.-....--.-- 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,088 
Reserve for contingencies..................- 35,803 35,838 35,839 35,838 35,838 35,871 35,873 35,871 35,872 34,240 
All other Iiabilities...............222 222-28. 6,693 7,230 5,767 6,485 5,598 5,672 ; 6,297 5,220 12,167 
WO CIR oo occ ccnccccscsnncccucacs 12,979,510] 12,369,527] 12,452,652] 12,414,551| 12,471,975] 12,414,652] 12,439,505) 12,439,530| 12,489,870] 12,025,011 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.__......-. 80.0% 79.6% 79.5% 79.7% 79.7% 79.6% 79.7% 79.7% 79.7% 79.3% 
Contingent Hiability on bills purchased for 
foreign correspondents. --...-...........-- 1,579 1,727 1,873 1,932 2,478 2,780 2,917 3,212 | 
Commitments to make industrial advances. --. 15,021 15,236 15,404 15,179 15,249 15,304 15,366 15,726 15,859 23,543 
Maturtty Distribution of Bills and 
Short-term Securtttes— 

1-15 days bilis discounted................-. 21,223 21,422 20,537 16,546 16,083 14,237 12,554 12,304 9,624 6,324 
16-30 days bills discounted..............-_.- 445 706 802 362 397 42 44 611 283 91 
31-60 days bills discounted................. 854 1,024 1,101 914 920 829 915 774 918 163 
61-90 days bills discounted__-.............-- 603 333 1,092 742 666 945 663 806 559 1,094 
Over 90 days bills discounted...............- 73 74 194 139 222 260 824 822 788 339 

Total bills discounted. .................-- 23,198 23,559 23,726 18,703 18,288 16,697 15,403 15,217 12,172 8.011 

1-15 days bills bought in open market___..-- 1,271 69 132 569 1,286 238 262 208 273 1,623 
16-30 days bills bought in open market___..-- 391 1,555 1,200 1,333 90 178 177 271 225 473 
31-60 days bills bought in open market__.-..-- 723 168 416 391 1,555 89 173 232 726 
61-90 days bills bought in open market_..._.- 682 1,284 1,328 784 142 2,567 2,549 2,549 2,550 274 
Over 60 days bills Bought #8 open marist...) scence) ccccccl ccc cn cf wee ec ef cccccel 3 caccce] 30 sccece] «0 seeece] §=—-_aaweeel = oso ## 

Total bills bought in open market_._....-- 3,067 3,076 3,076 3,077 3,073 3,072 3,078 3,201 3,280 3,096 

I- J{days industrial advances__........._.- 887 908 970 936 783 636 657 1,149 1,216 1,592 
16-30 days industrial advances.........._.-- 422 445 334 224 426 534 251 94 87 398 
31-60 days Industrial advances._.....__....- 423 462 526 649 691 672 861 656 674 612 
61-90 days industrial advances__....._.....- 728 667 498 564 445 446 524 792 844 737 
Over 90 days industrial advances...........- 18,143 18,227 18,457 18,556 18,662 18,755 18,788 18,905 18,844 25,182 

Total industrial advances.............--.- 20,603 20,709 20,785 20,929 21,007 21,043 21,082 21,596 21,665 28,521 

1-15 days U. S. Government securities._...- 28,366 103,105 101,670 28,546]. 20,246 29,447 43,375 38,628 33,045 41,439 
16-30 days U. 8S. Government securities... -- 27,472 26,006 32,189 106,880 104,170 30,546 18,246 27,447 43,375 39,009 
81-60 days U 8S. Government securities. ---- 57,034 55,472 54,821 54,736 65,661 138,834 140,359 142,926 127,416 65,816 
61-90 days U. S. Government securities__._-- 59,655 60,794 61,055 59,729 58,034 56,472 57,821 57,736 65,661 200,919 
Over 90 days U. 8. Government securities...-| 2,353,663] 2,280,813] 2,276,455] 2,276,299] 2,278,079] 2,270,891] 2,266,389] 2,259,453] 2,256,693] 2,083,044 

Total U. 8. Government securities_._....-- 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190) 2,430,227 
tO OO, Cgwacech || eekeee  <seneal <sesswal skwebcl  saceedli.. scoseal  Saneaeh " aeeneeE  weaees 
Se ee ee er C eecedl © aeeeeMl © <cccecd 060 wawenel 60 gcdeSdl  coneael .. .-manccel ‘ “SEeaeeET. some. | eee 
i fl céewendl 8§©=ameeedl 0 -waenscl 0 Seance 060 cbldetal’ ~ sankcull’ sueseel.anemeel. | eeeeeee |. Sana 
el”) weeaedl o.-ambeeer ‘mecweeh <<ucwall  aawedel |. cecduadime.i waneaal, | GOehece | aaeneee).. aeeeee 
ell |) gee: «6 Keesedl! <sensl  acascall) ceabeneh.. svesel,  _~ ‘seeenen Uae aeeees 
I ee OC ed kJ) cee eee  aaeteah  sausedli  Ctebees o- aaeaesl. ©: seeeeer. See eeecee 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent| 4,620,315] 4,624,774] 4,563,174] 4,560,971] 4,554,501] 4,544,445] 4,532,357] 4,523,643) 4,540,032) 4,349,616 
Held by Federal Reserve Bank......-.....-- 49,002 29,291 302,570] 326,291 316,110] 316,402 310,341 330,230 342,161 304,158 
In actual circulation. ---.....--------..-- 4,271,313] 4,295,483] 4,260,604] 4,234,680] 4,238,391] 4,228,043] 4,222,016] 4,193,413] 4,197,871] 4,045,458 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas__| 4,632,132] 4,619,132] 4,600,632} 4,594,632] 4,593,632] 4,593,632] 4,582,132] 4,580,632] 4,585,632) 4,325,838 
OR Pare 22,807 23,166 23,339 18,277 17,907 16,117 579 14,531 11,677 ’ 
United States Government securities.....___- 32,000 32,000 20,000 20,000 20,000 20,909 20,000 20,000 20, £0 83,000 
Ee 4,686,939! 4,674,298! 4,643,971! 4,632,909' 4,631,539! 4.6297 4.616.711| 4,615,163! 4.617.309! 4,415,249 











* “Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 15 1937 



































































































































Three Ciphers (000) Omitted 
Feaeral Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
RESOURCES $ 3 $ $ $ $ $ $ $ $ $ 3 $ 
Gold certificates on hand and due 

from United States Treasury - ----- 9,129,890] 460,464/3,542,215| 487,794] 710,139) 304,465) 234,019)1,734,265 it 504] 196,183} 295,577) 188,329) 699,936 
Redemption fund—Fed. Res. notes. - 9,192 306 ,119 345 986 493 1,552 581 1,006 551 239 361 1, 
TELE IR 296,320} 26,144 77,906} 22,342 17,133 17,642 15,614; 40,986 15,506 6,647 17,815 13,713] 24,872 

DR IE... ccdncsnesdedeenss 9,435,402] 486,914/3,621,240] 610,481] 728,258) 322,600) 251,185)1,775,832| 293,016] 203,381] 313,631] 202,403) 726,461 
Bills discounted: 

Secured by U. 8S. Govt. obligations. 

direct and(or) fully guaranteed-- 13,151 520 7,649 802 970 363 1,005 160 426 250 348 151 507 
Other bilis discounted. -.......--..- 10,047 325 7,958 19 48 314 | jehntu 135 62 176 302 183 
Total bills discounted.........- 23,198 845 15,607 821 1,018 677 1,530 160 561 312 524 453 690 
Bills bought in oper market_....--.- 3,067 224 1,083 318 293 120 107 384 86 60 87 87 218 
Industrial advances. -.............-- 20,603 2,954 5,387 3,739 809 1,929 175 807 264 732 580 1,166 2,061 
U 8. Government securities—Bonds. 738,073 53,791] 211,831 62 ,330 71,850| 38,868] 32,428; 81,340) 32,543] 24,009] 36,266 28,818} 63,999 
DT TL. cusndaccanossocn 1,157,713 84,374] 332,269 97,768} 112,703 60,968} 50,866 127,584) 51,046 37,661 56,885} 45,202} 100,387 
PET SE acbacedcsonsedoons 30,404} 45,944) 180,929 53,238 61,369) 33,198} 27 697, 69,474) 27,796) 20,506 30,976) 24,614 54,663 
Total U. 8. Govt. securities_---- 2,526,190, 184,109) 725,029, 213,336 245,922, 133,034] 110,991 278,398 111,385, 82,176} 124,127, 98,634) 219,049 

‘ 

Tota! bills and securities. ._.....-- 2,573,058] 188,132] 747,106] 218,214] 248,042} 135,760} 112,803} 279,749] 112,296) 83,280] 125,318] 100,340 s39.0i8 
Due from foreign banks...........- 231 17 94 22 20 9 8 26 4 3 6 6 16 
Fed. Res. notes of other banks------ 29,143 598 8,095 1,036 1,580 2,144 1,964 3,569 1,572 1,884 1,983 654 4,064 
Uncoliected items. .._..........--.- 859,544] 86,030} 215,017] 63,942 86,186 73,081 26,718] 121,189] 37,183} 24,160) 42,474) 35,382 47.282 
Bank premises ----............---- 45,428 3,019 10,021 4,868 6,267 2,737 2,208 4,633 2,357 1,514 3,177 1,246 3,381 
A liother resources. ...............- 36,704 2,176 10,417 4,469 4,048 2,361 1,422 3,334 1.387 1,327 1.617 1,461 2.685 

Pi wi cencseccssccces 12,979,510] 766,886 4,611,990} 803,032,1,074,401} 538,692; 397,208/2,188,332| 447,815] 315,549) 488,206] 341,492 1,005,907 

LIABILITIES 
F. R. + aoe actual circulation.-.-_.. 4,271,313] 287,788} 955,661} 318,780) 439,229) 203,779) 167,152) 975,200) 180,141] 139,801] 166,762 92,571] 344,449 

oe ol bank reserve account. --- 6,864,732] 350,606 2,970,602] 361,238) 462,672} 221,413) 173,753} 998,802} 200,791] 131,217) 255,078] 182,493) 556,067 

U. 8. Treasurer—General account 347,686 1,494 "240,003 4,255 17,113 14,626 5,363} 24,740 5,953 5,801 ,501 8,080 10,757 

Dc n<tanetcunsnesenne 199,837 14,621 71,853 19,628 18,427 8,612 7,010} 23,233 6,009 4,607 5,808 5,808 14,221 

eo wank tamebenee 112,978 2,323 46,716 6,555} 22,241 J 3,908 2,512 6,257 2,013 191 4,236 11,344 

Total deposits...........-.-..- 7,525,233] 369,044/3,329,174| 391,676) 520,453] 249,333) 190,034/1,049,287| 219,010} 143,638} 270,578) 200,617) 592,389 
Deferred availability items... ....... 834,534) 85,992) 206,235) 59,087} 32,799 70,688} 27,246) 118,998] 38,008} 22,745) 40,894) 37,244) 44,598 
Capital paid tn.................... 132,590 9,380} 51,061 12,257 12,935 4,877 4,394 12,862 3,841 2,891 4,053 3,870} 10,169 
Surplus (Section 7). .......-...-..- 145,854 9,826] 651,474) 13,362} 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 851 9,645 
Surplus (Section 13-B)-.........--- 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. -.......... 35,803 1,570 9,117 a 3,121 1,497 1,690 7,749 1,200 2,034 941 1,847 2,037 
All other Iabilities...............--. 6,693 412 1,524 534 227 322 1,316 415 321 223 230 624 

Total Mabilities.................- 12,979,510} 766,886,4,611,990} 803,032)1,074,401| 538,692) 397,208/2,188,332] 447,815] 315,549] 488,206) 341,492/1,005,907 
Contingent liability on bills purchased 

for foreign correspondents. ------- 1,579 97 729 130 122 57 47 154 40 31 39 39 94 
Commitments to make !ndus.advances! 15,021 1,958 5,089 140 925 1,758 312 10 1,037 52 120 302 3,31 

* “Other cash" does not include Federal Reserve notes 

FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttued 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveiand|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve n $ $s s $ $s $s $ $ $ $ 3 3 g 

Issued to F. R. Bank by F. R. Agent] 4,620,315) 331,395)1,060,440} 334,223) 469,490) 213,594] 186,130'1,009,604) 195,746) 144,647] 178,600} 103,131] 393,315 

Held by Federal Reserve Bank. .-- 49 ,002 43,607} 104,779 15,443 30,261 9,815 18,978} 34,404 15,605 4,846 11,838 10,560} 48,866 

In actual circulation........_.- 4,271,313} 287,788) 955,661} 318,780) 439,229) 203,779] 167,152} 975,200] 180,141] 139,801] 166,762 92,571} 344,449 
Collateral held by Agent as security 

for notes issued to banks: 

Gold certificates on hand and due 

trom United States Treasury----| 4,632,132} 336,000/1,060,000} 337,000) 473,000} 215,000} 171,000/1,020,000} 190,632] 146,000} 180,000] 104,500} 399,000 

WE GEE. wend ceneceeecceses 22,807 845 15,443 822 1,018 607 1,490 1 445 312 524 453 

U. 8. Government securities... --- Tt ~aacusd. deeeeel > '4saba <ettadeh Viagins 20,000}  --.---. BRE ‘donb! -neeweel .<ecetel caieun 

Total collateral. ...........-.-.- 4,686,939' 336,845 1,075,443' 337,822' 474,018' 215,607' 192,490 1,020,160° 203,077' 146,312' 180,524 104,953! 399,688 























United States Government Securities on the New 
York Stock Exchange—See following page. 











United States Treasury Bills—Friday, Sept. 17 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
Sept. 22 1937......-.- 0.25% | -.--- Feb. 9 1938........ 0.40% | «..-. 
Sept. 29 1937........ Gee | cence Feb. 16 1938......-.-. 9.40% | -..-- 
Oct. 6 1937......-.-. 0.30% | ----- Feb. 23 1938........ 0.40% | -.... 
Oct. 13 1937......-.- 0.30% | ----- Mar. 2 1938........ 0.43% | ..... 
Oct. i =e 0.30% Se lUMe 0.438% | -.... 
Oct. 27 1937..--...- 30% | -.... Mar. 16 1938......-- 0.43% | ..... 
Nov. Di ccnscocs 0.32% | -~-..- Mar. 23 1938........ 0.43% | ..... 
Nov. 10 1937.......- 0.32% | ..... Mar. 30 1938....-.-.- 0 $2 oh 
Nov. 17 1937....---.- 0.32% | ..... April 6 1938......--. 045% | ----- 
Nov. 24 1937......-. 0.32% | ~.... April 13 1938........ 0. 2 dinanes 
Dec. 1 1937.....--.- 0.35% | -.... A 20 1938.......- 0.45% | -.... 
Dec. 8 1937....-.... 035% | ..... April 27 1938........ 0.45% | -.... 
Dec, 15 1937......-.-. 0.35% | ----. May 4 1938......-- 0 50% Bek sae 
Dec. 22 1937....-...-. 0.35% | ----- May 11 1938........ 0.50% | -.-... 
Dec. ET 0 35% eonce, EE Dy Biisecdacce 0.50% | -.-.. 
Jan. EL aeccecs 35% | ..... May 25 1938_....... 0.50% | ...-. 
Jan. 12 1938.......- 035% | ..-.. June 1 1938........ 053% | ..... 
Jan. 19 1938........ ETE. | «acest June 8 1938........ 053% | ..... 
Jan. Bs ascwace Ste. | cacss June 15 1938.......- 0.538% |  ..... 
Feb. 2 1938......--. - fe 





Quotations for United States Treasury Notes—Friday, 
Sept. 17 
































Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int, 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
Deo. 15 1988..-| 14%} 100.16] 100.18|/Mar. 15 1940...| 154%] 100.31] 101.1 
Deo. 15 194° ---| 14 %| 99.14] 100 18]|Mar. 15,1942._.| 134%] 100.14].100.16 
Sept. 15 1s54---] 13%] 100.18] 100 20||Sept 15'7 <s 2% | 100.25] 100.27 
Dec. 15 1939..-| 134%] 100 18] 100 20 see g8--- 2% %| 101.31] 102.1 
June 15 1041...| 134%) 100 | 100.2 | Sept ---] 2}6%| 101.29] 101 31 
Mar. 15 1939. _-| 154%] 100 28] 100.30 938...| 254%| 100.29] 100.31 
Mar. 15 1941_..] 1 % 100.13] 100 15||June 15 1988-27] 2 %| 101.28) 101.30 
June 15 1940... 1 100 21] 100.33}/|Mar. 15 1938...| 3% | 101.14) 101.16 
Deo. 15 1940. ..! 134%! 100.19’ 100 21 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 1871. 


Stock and Bond Averages—See page 1871. 
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THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 


Sept.11 Sept.13 Sept.14 Sept.15 Sept.16 Sept.17 
Francs Francs Francs 


Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne. 
Canadian Pacific 


Cie Distr d'Electricite 
Cie Generale d’Electricite--.-.- 
Cle Ms Transatiantique.. 


CG © Bn ccccnssccccsscccccse 
Co 


Eaux Lyonnaise cap 
Energie Electrique du Nord.-..-. 
Energie Electrique du Litto 


Holi- 
day 





Marseil 
Tubize Artifical Silk, pref. 
Union d’Electricite.........-.-. 
Wagon-Lits 


6,300 6,300 
1,138 1,130 
425 423 
291 288 
25,700 25,700 
565 565 
1,210 1,200 
50 50 
510 501 
694 689 
190 190 
216 215 
465 458 
1,340 1,360 
1,170 =1,160 
299 290 
477 477 
494 590 
990 990 
785 737 
760 772 
356 357 
22 22 
1,748 1,740 
71.60 71.80 
72.20 72.20 
71.80 71.60 
77.25 77.30 
78.40 78.40 
-50 96.25 
6,260 6.230 
1,785 1,780 
1,135 1,105 
70 70 
120 125 
1,175 1,165 
180 181 
361 356 
102 102 


Francs Francs Francs 


6,200 6,200 6,300 
1,138 1,134 coco 
440 441 ogee 
296 297 
26,400 26,300 26,200 
560 569 nina 
1,150 1,170 1,200 
50 47 47 
525 520 ecse 
693 688 cose 
180 180 190 
216 218 waco 
457 454 esos 
1,370 1,360 1,390 
1,160 1,180 1,190 
293 290 see 
479 480 ecco 
606 618 vt ane 
1,020 1,040 1, 
728 727 ecce 
765 770 ones 
355 356 
22 22 wece 
1,789 1,808 sone 
70.50 71.75 72. 
71.30 71.10 71.75 
70.90 71.10 71.20 
76.75 77.20 77.30 
78.10 78.25 78.50 
97.75 95.50 95.60 
6,450 6,470 6,410 
1,880 1,892 ogee 
1,095 1,100 ees 
70 70 71 
127 123 ence 
1,165 1,180 ecce 
jenn 469 ence 
186 183 case 
342 357 wcoe 
104 101 = 



































































































































































































































7 1856 Sept. 18. 1937 
=— = =] 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 

NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New York Stock Exchange 
. . . . , 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a potnt. 
! ' 1 ' ‘ ! 
Datly Record of U. 8. Bond Prices’ Sept. 11 Sept. 13' Sept. 14' Sept. 15 Sept. 16 Sept. 17 Daily Record of U. S. Bond Prices Sept. aS aes. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 
Treasury High| 115.15) 115.21) 115.22) 115.23) ----| 115.27 || Treasury aiid High oe.38 sen4 $90.8 H+ ow eee Hoge 
4448, 1947-62-.-....-.- eae Re ict Be et eee BET See Cpeenreusnodeny Close] 99.26, 100.4 | 100 | 100.11] 100.8 | 100.12 | 
sell ; : ryt : : ; : 12 | 
Total sales in $1,000 units. -- 15 40 _ PB ecien: 2 Total sales in $1,000 untts. -. 10 1 25 30 32 1 
99. 99.10] 99.18] 99.25] 99.27] 99.2 
(High) ----| OF ial 108,181 108 ios” | seas 2%s, 1951-54 rey 99" 99:5. 99.10} 99.15} 99.23 99:23 
334m, 1948-45........-- sae] ----| ee tal tan aal ioeail 14s | tees papi algae 5 Close] 99.4] 99.9] 99.18] 99.25] 99.23] 99.26 | 
Close} —---| 105.18] 105.24] 105.31] 106 | 106.2 ‘ieee sanikine oe au ale “eel “Gael Saal Ske ne =. 
Total sales in $1,000 untis . -- cate 6 17 67 6 ’ 
_...| 99.8] 99.14] 99.21] 99.21] 99.22 
High| 110.17] 110.21] 111.2 | 111.5 | 111.8 }| 111.10 Atgh ‘ 
Oh Ri cicetinins Low | 110.17] 110.21] 110.28] 111.2 | 111.6 | 111-8 248, 1956-59....----.- ee) ----| Beal rl sean in ace 
Close} 110.17] 110.21} 111.2 | 111.4 | 111.8 | 111.8 aes lose} ---- “a7 oH ‘tal Ses = 
Total sales in $1,000 untts_-. 1 27 8 33 17 Total sales in $1,000 units . “eee | 
High| 97.14] 97.19] 97.24 98.7] 98.8] 98.6 
a. ae Le "-7-| i0p:ts] i¢9-19 || 3340, 19¢0-68.......... Low | 97.11| 97:17] 97.23 97:29, 98.5| 983 
CD, FORE ncsnnits bowl 7777] 109 | 109 =--"I i0p.18] 100/19 ; Close] 97.14] 97.17] 97.24 98.6; 98.5] 98.5 
Total sates tn $1,000 untts_.- par? 1 1 ve 17 12 Total sales in $1,000 units. 28 133 228 51 16 12 
Federal Farm Mortgage [High] 102.4 | 102.8 | 102.12 102.25] 103.2 ' 103.1 
3%, 1943-47 ey ik: wie oad ae) ey > 3s, +++ taameeat Low | 102.4 , 102.8 | 102.12 102.20} 102.30 103.1 
By FEES cowees soo" hosel wd 2271 106.5 | 2222) 106.23) 106.23 Close] 102.4 | 102.8 | 102.12) 102.25] 102.30} 103.1 
Total sales in $1,000 untts__- aad wae: 3 arty 25 10 Total sales in $1,000 units. - - 2 12 il 25 1 
Federal Farm Mo-tga High| 99.31] 101.26] 102.1 | 102.14] 102.10] 102.12 
Sage 201-38) 388.8 o08.28 o08.oe) 208.98 $00.08 38 —. Low | 99.271 101.23] 101.25] 102.6 | 102.10| 10212 
8s, 1951-55.......-..--{Low | 101.30] 102.3 | 102.4 | 102.11] 102.19] 102.19 . a 99:27) 101.26] 1021 | 102.14] 102,101 102.12 
Close] 101.30, 102.3 | 102.12, 102.18] 102.20] 102.22 - i aa 108e -27| 101.26 ; 14 -10 12 
Total sales in $1,000 untis..- 12 a: 123 15 ‘oral sales in $1,000 units. . - 
(High| -.--] 103.9 | 103.11] 103.18] 103.22] 103.23 |} Federal Perm Mortage (High) = ----| 103.9 ----| 108.38 108.30) 1032 
Bs, 1946-48............{Low.| ----| 103.8 | 103.11 103.13] 103.22] 103.23 » 1942-47..-... ooeee- Me wo--] i680 | 7-71 10896 108.90) 1083 
Close} ----| 103.8 | 103.11, 103.18] 103.22] 103.23 Tosat én $1,000 lose} ---- . cee “— “te “" 
Total sates in $1,000 untis...} ----| 116 " 18 6 sales in $1,000 untis...| ---- | ---- 
sie ----| 100.4] -...' 102 
High 105.6 | 105.9 105.14! 105.21 105.22) 105.20 || Federal Farm Mortgage (High : --| 100. so-° 
38, 1040-48-----0-0--{ LOW. | 105.6 105.9 | 105.11 105.16 105.19 105.20 elmeinabeemenanaed : ~ Cais ----; 100.4] ----, 101.26] ---- 
Ctose! 105.6 | 105.9 | 105.11, 105.21 105.19, 105.20 ce--] ---- . ---- ---- 
Total sales in $1,000 units... 1 26 24 6 Total sates in $1,000 units...) ---- - 14) ---- 26) ---- 
Home Owners’ Loan High| 101.19] 101.27/ 102 | 102.6 | 102.16] 102.15 
{High} ---- reage aoe as 2 ie toate 3s, series A, 1944-52....{Low.| 101.16] 101.23 101.28] 102.5 | 102.12] 102.13 
8960, 1941-48.......--.)Low.| ----| 100. ' ; 4 Close] 101.19] 101.27, 101.28] 102.6 | 102.12) 102.13 
Close} ----| 105.19 106 | 106.3 | 106.9 | 106.13 Teen neuath adie a ae = a HS . 
Totat sates in $1,000 untis...|  ---- 2; 500 3 5 8 outs ey Sas. « 
Home Owners’ Loan High] 99.31} 100.4 | 100.5 | 100.20, 100.23) 100.24 
Sigs, 1946-49 yh og apa Fell ome oe eee a yD 080-49..(Low'| 99:27] 100°. | 100.8 | 100:8'| 100-20| 100-20 
: mere" Grose] ===] 103.31] 104.8 | =2--} 104.11] 104.12 (Close! 99.27; 100.4 | 100.5 | 100.18) 100.20) 100.24 
cicwsates tn $1,000 untts...|  ___. 11 ieee: 2 12 Total sales in $1,000 untis. -- 2 12 16 42 11 9 
Home Owners’ Loan High ----| 99.24] 100 100.1 | 100.12) 100.8 
High| 103.25] 104 | 104.2 | 104.9 | 104.11] 104.12 : 
8% #,1949-52.......... {tow. 103.25] 104 | 104 | 104.9 | 104.11! 104.8 2348, 1042-44. .-... ooo —: ---- pg 99.28 at re Hip 
Close] 103.25] 104 | 104.2 | 104.9 | 104.11] 104.12 omit nimue | 1 “an ~" "i a > 
Total sales in $1,000 units... 5 30 25 1 8 ee 
High| 105.16] 105.22] 106 106. | 106.10] 106.9 * Odd lot. 
OR: MR nccccenacs .-{Low.| 105.16] 105.18} 105.23] 106. £] 106.6 | 106.9 , 
(Close] 105.16] 105.21] 106.11] 106.6 | 106.10] 106.9 Note—The above table includes only sales of coupon 
Total sates in $1,000 units... 4 36 46 7 16 b ‘ : - 
onds. Transactions in registered bonds were: 
High| 105.10] 105.14] 105.14] 105.30] 105.30] 106 
8348, 1944-46. .........{Low.| 105.10] 105.11] 105.12] 105.24] 105 28] 105.31 |] 2 Treas. 414s, 1947-52_.115.22 to 115.22] 1 Treas. 3s, 1944-46 __105.28 to 105.28 
Ciose| 105 10] 105.11] 105 14] 105 30] 105 28] 105.31 || 1 Treas. 3s, 1951-55..--102.8 to 102.8 |2 Treas. 2%s, 1955-60 -100.15 to 100.15 
Total sales in $1,000 untis_.. 1 77 3 5 20 1 Treas. 334s, 1941-43_ 105.19 to 105.19| 
(High| 100.3 | 1008 | 100.14] 100.20] 100.24] 100.20 
2s, 1955-60..........{Low.| 99.29] 100.2 | 100.5 | 100.12] 100.16! 100.18 
Close] 100.3 | 100.6 | 100.13] 100.18] 100.18| 100.18 . : ; 
Totas sales in $1,000 unis... 67 88, 340 % 66 39 United States Treasury Bills—See previous page. 
High| 101.21] -.--] 102.3 | 102.9 | 102.11] 102.9 . : 
2348, 1945-47. _...._.-- Low | 101.21] -_--| 101.23] 102.1 | 102.6 | 102.8 United States Treasury Notes, &c.—See previous 
Ciose] 101.21; _---] 102.3 | 102.9 | 102.6 | 102.8 
Totas sales in $1,000 units. - a <<... 160 33} 928 6 || Page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prectous 
for NEW YORK 8 On Basts of 100-Share Lots 3 
Saturday Monday Tuesday Wednesday | Thursday Friday the RXOHANGa of — oe 
Sep .il Sep .13 Sep .14 Sept. 15 Sept. 16 Sept. 17 Week Lowest Highest Lowest F Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share ls” os share share 
*42 43 | 41 43 | 942) 43 | 42 43 | 44 | *425g 4412} 800 | Abbott Laboratories...No par| 41 Sept 13 sua a... _—— eS ae 
*50 «= G2lg] *485, 6212) *488, 6212) *48% 6212) 621g 621g *48 61l2 20 | Abraham & Straus....No par} 56 Sept 8} 69 Mar 6]| 42 Mar| 70 Nov 
*71 72 70 7214) 7214 7214) *70%3 73 72 «473 71lg 714 600 | Acme Steei Co............25] 63% Jan 6| 85 Augi3ii 69 Apri 74% Feb 
14% 15!g] 1434 151g] 14% 15l4] 14% 154] 15 15 | 15 15!g) 11,900] Adams Express.-..-..o par| 14%,Sept11| 22%M -11]| 953 Aor] 15% Nov 
22 = 2234] 2284 2254) 23% 2354) *23l2 242) *231g 2414) 235g 235g] 700 | Adama-Miilis...._._- No par| 22 Septit| 28% fer 3]| 17@June) 35% Feb 
261g 2612) 27 28 | 2712 28 | 27% 28 | 28 28 | 28 2813! 2,700| Address Muitigr Corp....-.10| 26!2Sept il] 36 den 9]| 22ig Jan| 37% Oct 
2 2 2 2 2 2] *1% 2 1% 1% 700 | Advance Kumely......No par| ligSept 7] 4% Jan26]/ zi'lg Jan| 2iltg van 
66, | 63 66. | 66. 67%) 67 68 | 66% 68 | 67 68 | 5,800) Air Reduction [nc....-No par} 6llzSept 8; 8044 Jao 7|| 58 Aor| 861, Nov 
» 183 ale lig 1%) 1% 2 1% 17%] = 181%] %e 1%] «5,000 | Alc Way Ei Appiiance._No par| 14gSeptil| 5% Jan 25 2 Janj 6lg Apr 
ae 92t2 wone O2igi*.... 923 [*.... 903 | 990 G8 1 900 O83: | ....-. Ala & Vicksburg RR Co..100| 97 Mar ll] 100!2 Jao 22]} 91 Mar! 103 Nov 
10, 1012} 10% 10%) 1012 11 | 1053 11 | 105g 11 | 1053 10%) 13,500 | Alaska Juneau Gold Miz.-.10! 9%Sept 10] 15% Feb 25/| 13 July} 17's Sept 
ms o a P a Ss 1% 2 2 =2ig} 2 ig] 34,200 | Aliegheny Corp.......No par| 15g3Sept 13] 6% Feb1S|| 2tg Apr] 5lg Nov 
oan” BH an ae Zi 21 | 21 21 | 20% 22 | 20lg 21 | 3,300) 54 %Pref A with $30 warl90| 19 sept13] 59% Feb t1|| 12% Jan| 61'; Nov 
a miat Biles Bias & la ete 100] 54% %Pret A with $10 warl00} 21 Septi5} 69 Febti|| 124 Jan| 6013 Nov 
to 3 1 5, 33) 8, 23 | A221 | #200 25 | #19, 24 |---| 5'9%Pret A without warl00| 23 Aug 8| 58'g Febt7|| 12!3 Jan} 60 Nov 
2323 Ol 22 | 21'y 22 | *20 22 | 21 22 | 20% 2153) 2,600] $2.50 prior conr pref.No par| 2014Sept 13} 62ig Feb 18|| 27 Apr] 641: Nov 
26 27 | 25 2712} 251g 2712] 263g 284] 27 28l4] 27ig 2714] 8.100 | Allegheny Steel Co....No par} 25 Sept 13] 455s Mar15|| 26% July] 40% Oct 
13% 1312] 13 131g} 131g 1312] 14 1438] #143, 1534] 143g 1484] 1,900] Allen in‘tustries Lnc......_. 1] 13 Septt3} 23% Aprizi| .-.. ..../ -... -... 
203 5 | 200 206 | 201 208 | 204 206 | 205 206 | 204 206 5,200 | Atile' Chemical & Dye.No pa-| 200 Sept 13} 258%!gMar 9]/ 157 Jan] 245 Aug 
*14l2 16 141g 1412] 14% 151g] 141g 141g: 14lg 141g) 14lg 14lg 800 | Allied Kid Co.........__. 5| 14%4Sept iO} 17's Aug 14]} .... -...] .... 2.2 
20, 2Ul4] 19 20lz} 19% 2014) 195, 20% 19% 20 | 19% 19%] 4,200] Ailied Mille Co inc.-..No par| 18%Sept 7| 33'g Jan i6|| 23  Aug| 34 Nov 
143g 14% 13°8 154] 141g 15 143, 153g 14 147%) 14 14%] 36.300] Allied Stores Corp. ....Ne par] 1353Sept 13] 21% Mar 6 6% Jan| 20's Nov 
*70 77 | *70 73 | 70 70 |*70 77; *70 77 | *70 77 100} 5% preterred..........100] 70 Sept 7} 85 Mar 9|]| 69 Jao} 90 Nov 
“ a “Ss 7. we 5Q | S57iz 59%) S712 59l2 4 58!2 9h5.200 Allls-Chaimers Mfg....Ne par| 53!gSept 13} 831g Jan 22|| 35% Jan| 8i Deo 
16 4 32 32 ‘ Pe ae Ig Sept 1 ai! BERRI QR. BERRA &«-, 
1712 1712] 181g 19 | 18 18lg} 181g 18lg! 1753 18i2] #18 19 | 1.600| Aipna Portiand Gem. .-No par 1713Sept ti 30%, Jan 28 10% May| $413 Nov 
ean" os Ste 4g) 3% 4a) tla 4% tg 4g) 41g 48g] + 5,000 | Amalgam Leather Cosinc...1| 3'2Sept 13; 8%Mari3|| 4 Oct| 5% Deo 
34 38 | 35 35 | *36 38 | *36 38l2 *36 38 | #36 39 2 6% couv preferred. .....50] 344 Jan 5] 652% Mari5]|/ 31% Nov! 39% Dee 
78 79 | 71% 78 | 73lg 7612] 7512 7612) *751g 77 | 75's 76 | 6,200| Amerada Corp........No pa| 71%Sept 13] 114% Mar li|| 75 Jan} 12519 Mar 
- 78 78 AF 4 A id 79 78, 83 | 79 794! *81 84 Am Agric Cnem (Del) ..No par| 78 Sept 11] 101tg Jan22/|} 49 July) 89 Nov 
20 2014] 2014 212) 2012 20%) 207% 21's] 207% 2153 20% 21%! 3,300] American Bank Note.-....10/ 20 Sept 8| 41% Jan16|| 36 Deo| 65!g Apr 
61__—61 60 60 | *594 603,' *60lg 605g *60!g 6053 60!g 60!g 6 6% Preterrai......_.... 50! 59 Avr 8| 75%, Feb 4'!' 65 Jan! 73 Nov 
* Bid and asked prices; No sales on this day. % lureceiversuip. 4 Wet deitvery. nm New stock. r Cashsale 2 Ex-div. py &x-right . 4% Called tor redemption, 
——— 


























Volume 145 


New York Stock Record —Continuea—Page 2 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 
EXCHANGE 








$ per share | $ per share 
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158l2 *157\4 159% *157\4 
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*Bid and asked prices; no sales on thisda,;. { In receivership. 


Par 


Am Brake Shoe & Fdy.Ne par 
00 


5% % conv pref........ 1 


American Can...........-. 25 


Preferred. 


100 

American Car & Fdy...No par 
,. ... eee 100 
Am ‘snain & Cable Inc.No fe 
140 


5% preferred 
American Chicle. - 


_Ne par 


Am Coal Co of N J(Alleg Co)25 


American Colorty pe Co if 


Am Comm'! Alevchol Corp. .20 
American Crystal Sugar... ..10 
00 


6% \st preferred 
American Encaustic Tiiing..1 
Amer Eurvpear Secs...No par 
Amer & For'n Power...Ne pai 

$7 preferred 

7 2d oreferred A...No par 


$6 preferred _.......No par 


Amer Gawalian 88 Co._... 10 
American Hiae & Leather...1 
56 


6% oreferred 
American Home Products ..1 
Americas ice........- 


Amer Metal Co Lt1...No par 
6% conv preferred .....- 


Amer Power & Light... No rar 
$6 preferred ........ No par 
$5 preferred 

Am Rad & ®tano San'y.No par 
Preferred. . 


4%% conv pref........ 
American Safety Razor . 18.50 


American Seating Co..No par 


Amer Ship Buil1ting Co. No var 
— Emeiting & Refg.Ne par 


es ececene tee 
American Snuff....... oosune 
6% preferred .....-.- --100 
Amer pteel Foundries..No par 
American Stores .....No par 


American Sugar Refiniug . . 100 
Preferred 1¢0 


Am Sumatra Tobacco..No par 


Amer Telep & Teleg Co. ..100 
American Tobacco. .......25 


Common class B.......- 

6% preferred. ...... ---100 
Am Type Fouacers Ine... ..10 
Am Water Wks & Eleo. No par 


— Woolen.....No par 


Re 100 
Amer _ Lead & Smeit....1 
$6 preferred .........-- 


$5 prior conv pref .... ..25 
Anaconda Copper Miaing ..50 
Anaconda W & Cabie..Ne par 
Anchor Cap Corp. ....No pur 


$6.50 conv preferred. No pa’ 
Anjtea Copper Mining ..... 20 
A P W Paper Co.....-. No par 
Archer Daniels Mid!’d. Ne par 
7% preferred . -1v0 
Armour&C: .»(Del) pt 1% etd 
Armour & Coof Ulinois... .- 
$6 conv pref........ Neo a 
7% ls csmecane 


pref 
Armstrong Cork Co ""Ne par 
Arnold Constable Corp ...---5 
Artioom Corp........ -No par 
Preferred........... ---100 
Associated Dry Goods......1 
6% ist preferred. ...-.~100 


5% pref with warrants .100 
$5 pref without warrants 100 
Aten Topeks & Saata Fe..10uU 
5% preferred ..........100 


Atlantic Coast Line RR...100 
AtiG & WSS Lines. .No par 
5% preterred ..........100 
Atiantic Refiulng..........25 
4% conv pref series A...100 
Atias Corp........-..- Seoebal 
6% preferred... -- ae Spgere 60 
Atias Powder.......-.N0 par 
5% conv preferred... -.100 
Atlas Tack Corp....-.. No par 
Auburo Automobile...No par 
Austin Nichols.......-Ne pena 
$5 prior A.........- No 
Avia uw Corp of Del (The) .-- 3 
tBaidwin Loco Works. No par 
Assented 





Bangor 4 Aroostook . ... 
Conv 5% preterred ...-.100 


Barber Co Ine.........-..10 
Barker Brothers.......No par 
erred. ........50 


Bayuk Cigars inc.....Ne par 


lst preferred.......-...100 
Beatrice Creamery .....--..25 


$5 preferred w w....No par 
Beech-Nut Packing Co 
Beiding-Heminway ...No par 
Beigian Nat Rys part pref 


Bendix Aviation..........-5 


wy Indus Loan. ae par 


Se em seoce tasees 
Ber em Steel 

5% preferred ..........- 
7% preferred.......... 
| Rees 


Bigelow-Sanf Carp Inc. Ne par 
Black & Decker Mtg Co No par 
Biaw-Knox Co........No par 
Bloomingdale Brothers. No par 


Biumeothal & Co pref... -. 100 
n New stock. rf Cash sate, 




















o ce -cooWO 067, 


No par 

6% non-cum pref......1°0 
Amer Internat Corp...No par 
American Locomotive..Ne par 

>... eee 100 
Amer Mach & Fdy Co._No par 
Amer Mach & Metais..No par 


160 
Amer News N Y Corp..No par 


sti hin tere 
American Rolling Mill. ae 





© par 
Del).No pa: 
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1857 
Range Stnce Jan. 1 Range fo Prevtous 
On Basts of 100-Share Lots Year 1936 
Lowest Highest Lowest Htohest 
$ per share | $ per share |'$ per share|$ per share 
45 Sept 13} 80% Febi8}} 40 Avri 70% Dee 
125 Mar 25} 160 Febt8/| 124 May; (4l Dec 
9O'4gJune 15) 121 Jao Yj] 110 Deer} 13712 July 
1521g Apri2| 174 Jun 9]] 162 May] 174 Deo 
32 Sept10} 71 Feb 4 305g Apr| 60! Deo 
6114 sept 17] 104g Feb 4 57 Apr] 100 Deo 
24i,Sept 10} 33% Aug25ji .... ....] ..-. -.-- 
115 Jan 25] 150 Apr 25/]/ 111 Nov] 120% Dee 
98 Apr26} 112 Aug 12 87% May] 113!g Oct 
25 Junel5| 29 Jan25 27 Novi 35% Dec 
10 Septi3|) 23%;Mar 3 7'g July| 16'g Deco 
17%4Sept 14] 303 Mar 31 20'2 July| 35% Nov 
20'4Sept 13} 3353 Jan 21 1644 Jan} 32 A 
88'zJune 14] 99'4 Mar 2 59 Apri 10L Sept 
5%gJune 30] 13l¢ Jan 28 3lg Apr 8% Deo 
95g Sept 11 17 Janis 9% Jan] 1453 Feb 
4%,Sept 13) 13% Jan 22 61g Apr 9% Mar 
34g Sept 10} 69% Jan i8 20%, Jan| 60% Deo 
13!gSept 10} 38lg Jan 22 12 Apri 22l2 Deo 
25 Septi3! 68% Jan22' 25 Apr! 650l2 Der 
zi3 Sept14] 21 Feb 5'] 13 Jan| 21% July 
5 Septil| il' Mar t3 Oct 83, Mar 
35 Sept13} 55% Mar {3 3lig Oct] 46 Jan 
3912gSept 13} 62% Mar 3 37 Jan} 61% Nov 
21g Sept 11 Mar I6 2'g Sept 55g Jan 
17tg Jan 7| 2753 Febi5d 16lg Mept] 24 Jan 
1014Sept 13] 17% Mar t1| 95g Apr] I5!g Nov 
29 Septi3| 58% Feb 4)| 23'g Apr] 48% Deo 
915gSept 13} 125 Feb 6 66 pr| 122lg Nov 
1653Sept 13] 293g3Mar 8] 21 May| 29% Jan 
61g Sept 11 135g Jan 20 10 Apri 15 Feb 
43 Sept 7] 68% Marlu)| 27 Apr) 54% Nov 
106 Sept 14] 129!g Feb 1 118 Dec] 134 July 
60 Septi3} 75 Febi5| 235tg Jan} 69 Nov 
7 Junel7] 16'g Jan 13 7'g Feb) 14% July 
49igJune 28] 87'g Jan i8 43 Feb] 8712 Sept 
40'gJune!7| 721¢ Jani2| 36% Feb] 74l2 Sept 
155g Sept 13} 29!2 Feb 3 i Apr| 273, Jan 
163 Apri6] 170 Jan2t|| (57 Jan} (65!g Aug 
3ilgSept 7] 45'¢Marit!| 23% July| 37 Nov 
8914 Sept 13] 10153 Aug 18] -.-. -.-.] ---- -... 
23igSept 10] 36 Feb <+|| 31 Dee] 39% Oct 
1912Sept 11} 29 Feb 20 18 Apr| 28% Nov 
351gSept 10} 58 Mar i9 25%g Jan}; 45ig Dec 
77 Sept 13] 105% Mar il 66%, Jan} 103 Nov 
138 Sept 15] 154 Jan2%j/ 136lg Jun} 152% Mar 
61lgSept 33; 68lg Jan 29/| 57! Mar} 73!2 Jan 
13ltgJuly 1] 148 Feb 45j/| 133% Jan} 1454 Dec 
Sept 13) 73% Jan 21 20'2 Aor Dec 
13 Sept 16} 26l2 Jan20!| 24l2 36 Jan 
37 Junel7| 656% Jan li 48'4 Apr 5g Aug 
121 Sept 8] 143% Jani3/} 129 Jan} 145 Sept 
20 Septi3} 25% Jan 25/| 20% Mar) 26% Jan 
157 Sept13} 187 Jan Xj] 149!g Apr} 190'!gs Nov 
73%Juue 12} 99 Jan28]; 87 Mar! (02!2 Feb 
74\gMay 18} 99% Feb 4 R8lg Mar! 104 Feb 
128'4 May 13] 150!2g Jun 26/} 136 Jan| 150 Mar 
91gSept 10} 20'g Feb 3 8% June} 18 Deo 
145gSept 13} 29l2 Jan 13 19'g Apr] 27% Oct 
88 June 25} 107 Feb 1 92%, Jan| 109% Sept 
7igSept 11) 14% Jan 18 75g Sept}; Lil's Feb 
61%,Sept 16} 79 Jani2/| 62% Sept; 70% 
6%g Jan 2} 20 Feb 23 3lg July 7% Mar | 
100 Jant3] 185 Feb23|} 44 Jan} 73 Dee 
441g Jan 7| 79% Feb 23 24 May; 50 #£«Dee 
471g Sept 131 691g Mar t0j; 28 Jan] 55% Nov 
70 Servti3; 97 Feb23;; 35 Jan; 891g Deo 
171gSept 13} 24% Aug 2 151g Jan| 26% Mar 
105 May2i| tli Febis|} 97 May] lil Jao 
18 June22| 371g Jan 12 9 June} 43 Nov 
5%gSept 13} 10% Feb 10 3 July 7 Nov 
38i4Sept 13} 46 Febis 37 Apr} 650 Jan 
116% May 4] 121 Feb sij 118 May! 122 Jan 
105 Septil] tll Mar 6/| tu5% Jan} t10!g Jan 
7 Jan 4] 13% Feb 27 45g June 73g, Jan 
81% Jan 2}; 99'gMar I 66'4 Jan| 84 Jan 
96 Feb 4/ 126 Jan 6/| 104 Aug] [28 Deo 
50% Sept 13} 70'2 Mar 13 47'4 Feb} 6253 Mar 
10 Sept 13} 16'4 Fab 27 7ig Jan} 1853 Nov 
57gSept 13} 17% Jao 21 8ig Jun} 22'g Feb 
95 Mar 2] 100 July 23]; 95 Janj 108 May 
123%,Sept 13] 24% Mar 5 125s Apr| 27% Nov 
827g Aug 20} 101 Jan28/|} 95 Dec] 112 Oct 
107 Aug 27} 125 Mar 9/| 98 MFebj 124 Oct 
46 Sept iO) 57tg FebtSi]/ .... ....] ...- -... 
88% Sent 15) 106 Febi8}} .... -.-.] ---- -..- 
85 Aug 5: 88 June29/] .... ----] ---- ---.- 
56l2Sept 13) 94%May 9 69) 0«=—6 Jan| «=88lg Aug 
9134Sept 16] 104 Feb 7|| 90% Jan Oct 
33 Septi3] 651gMari7|/ 2153 Apr} 49 Deo 
10 Septi3} 29 Mari3 11 Apr} 3ltg Oct! 
1514Sept 13} 44 Jan i8}| 13!g Apr| 54% Nov 
2314Sept 13} 37 Maril 2653 June} 35'g Apr 
104 Sept 15) 116lg Feb 6)| 109 Sept] 118! Deo 
13'4gSept 13] 18lgMar 61) 1... ..-.] ---- ---- 
49lgSept 16] S52ig Mar lvj] .... ----] -.-. --.- 
6712Sept 14) 94 Mar il 48 Jan| 84 Nov 
113% Apr 26) 133 Jan t3}//z112 Jaa) 131 Nov ip 
8 Sept10} i8'g Jan 9 14 June} 30's Feb 
12 Septil] 36% Feb 2/) 265g June; 64'« Mar jj 
4 Sept 8 9lg Feb 1 53g June} 10'g Jan 
29 Sept 9] 622 Mar25/} 29!gJune} 46'2 Jan 
414 Sept 11 9'4 Jan 12 3 Ap: 7% Mar 
3igSept 10} 11 Jao 29 2'g July} 11% Deo 
3 Sept 11 9'g Jan %) 2%, July 97g Dec 
14l4Sept 10} 233%, Aug 18/} .... -.--. pbiacei: ammeas 
60 Sept 10} 120 Feb 5]| 291g Apr} 94% Dec 
60 Sept!0} 120 Feb 5/]} 33% July] 947% Dec 
171gSept 13} 40! Mar 17 26% Apr] 2753 Nov 
2034Sept 13] 478 Mar 17 Apr] 41% Oct if 
38 Septi6; 45 Feblil 39 Dec} 491g Feb 
100%gMay 11! 1101g Feb 8j' -.-. -.-.! -... -.-. 
20 Sept13{ 43%3Mar 9]) 24% Nov, 381g Deo 
18 Sept 8} 32 Jan2l 13% Jan] 28% Nov 
384 June29} 42 Jan2ii| .... ..--] -... -.-. 
16% Sept 8] 35% Feb 1 141g Jan} 28144 Dec 
lllgSept 10] 20% Jan 16 16% June} 224 Nov 
111 Junel7}/ 115 Augi6j/ 110 May] 115 Dee 
z19 Sept13} 28% Feb 9 18 Jan| 28%, Nov 
101 June 28} 105% Mar 8/]] 100 Aug] 105 July 
105 Feb 5} 114% July 14 85 Feb} til Dec 
105gSept 10} 15% Feb 13 Dec} 16'4 Mar 
84 Jani6] S88igJuly 4]| 83 June] 89's May 
1512Sept 13] 301g Feb 11 2153 Jan} 32%g Oct 
195gSept 13} 23% Jan 5 20 Jan} 25% Oct 
47igJune 14; 62% Jan 8j| 48 Jan| 72 Nov 
73 Jao 4] 105tgMarii|| 45% Apr] 77% Deo 
17 June22} 20 Jani8j} 16's Apr 
108 June 17] 12912¢ Feb 16]| 10712 July] 135!1g Nov 
132Sept 8) 's2Sept 7/) -.-.----] ------- - 
45 Sept13) 69% Feb10}} 23 Jan} 65lg Deco 
22 Septi4| 38 Jan2i|| 28% Dec] 23412 Dee |} 
16 Sept 10} 297% Mar 10 141g July| 247% Dee 
21 Sept10}/ 3212 Jan 7 1814 May| 3812 Nov 
74 Septill! 94l2 Jan 16 771) Iniv 
z Ex-div. y Ex-rights. { Called for 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept.17 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ ver share 
241g 2434) 2214 2614; 24%, 2633) 251g 26%) 26 2778| 261g 27 26,500 | Boeing Airplane Co......... 5| 2214Sept13} 49%, Mar 3 167%, Apr| 373% Dec 
39 39%) 3814 4014) *39 39%) 39 4012] *39 407%) 41 41 1,500 | Bohn Aluminum & Brass....5| 37 June24/ 48ig Feb13/; 401g Dec} 631g Mar 
89 89 88 88 *87 88 87 8714; 87 87 87 87i1g 80 | Bon Ami class A....-- No par| 84lg Aug 4) 93 Jan 801g June} 100% Apr 
4llp 4212} 42 42 4llg 4112) 41 41 41 41] *41 «42 320 Cc pines SpRReS No par| 41 Sept15) 4612 Apri3/} 39 June} 47 Nov 
2012 2053} 20 20 | 20% 214] 21% 2214) 20 204] 20 20 1,100 | Bond Stores Inc......... -- 1) 20 Sept10) 25 Aug16jj .... -.--| .... ---- 
21 2114] 207% 21%! *18 2134] *20 2053; 221g 2219} 221g 2212} 15,300 | Borden Co (The)..-........ 15} 207%gSept13} 28 Janis 2553 Jan| 32% Aug 
40%, 4214] 3912 4412) 741 4314] 4212 4314; 423, 4314; 42 4314] 18,800] Borg-Warner Corp-..-..-...-.-. Se GS EE, cone sues! ence chee 
6lg  6le} 55g 6%) 6lg 64) *7 Tig] *712 9 712 712] 1,200 | Boston & Maine RR.-..... 100] 55sSept 13} 15% Mar23// 6 Apri 1ilg Jan 
15g 15g 1%, 1% 14 13g lig lig] *13g «=184) 138g S18 400 | tBotany Cons Mills class A.50 14gJune 18 412 Jan 11 llg July 51g Nov 
#2712 30 28 29 *27lg 2853] *2812 2834! 283, 2834] *28 29%, 300 | Bower Roller Bearing Co.17| 27!sSept10} 34 Augi4j/ -... -...] .... -.-- 
13% 144] 13 14%] 135% 1484) 1414 147%] 2143g 14%) 14 1419] 13,100] Bridgeport Brass Co...No par| 13 Sept13} 23% Feb 23|| yl2ig July; 18% Feb 
2773 3933) 37 4012] 38 397s; 39 4014] 3973 4114] 23914 4014] 7,200] Briggs Manufacturing.Ne par| 37 Sept13) 59% Feb 11 4314 Apr| 647 Mar 
44 44 41 44 *42 44 *43le 46 *43 46 4312 43le 600 | Briggs & Stratton....-. No par; 41 Sept13} 531g Feb 13 47 Dec} 69 Apr 
351g 36 35% 36 *36 37 3612 37 *36 37 *36 3634 900 | Bristol-Myers Co........--. 5} 35 Sept 9) 47 Jan23 41 Jan} 5012 July 
2 214 2lg 25g 21g 25g Zig 28 23, 27% 25g 2%) 7,600] Brooklyn & Queens Tr.No par 2 Septii 8 Jan13 4lg Jan} 12\4 Mar 
12 12 10!lg 12 *11 14 1llg 111g} Lllg 12 *11l5g 14 1,000 $6 preferred........No par}; 101!gSept13}) 38ig Jan 14 33 Dec} 51! Mar 
15% 167%} 15% 167%} 15!2 1653} 1512 165g] 1514 157%] 15 1512] 10,200 Bhiyn-Manb Transit...No par} 15 Sept17| 53 Jani12|} 40% Jan} 5814 Sept 
50 5012] 501g 50%) 4934, 4984) *4912 51 4814 4814] 47 48 1,500] $6 prerfered series A.No par| 47 Sept17| 10212 Jan 2/| 97% Feb| 106 Oct 
26 26 2514 26 2533 26 26 2612} 26 2614] 2512 2612] 2,700] Brooklyn Union Gas...No par| 2514Sept + 52% Jan 14 441g May| 57 Oct 
*41 421, *41 4219! 411g 41!p' *41 42 *41lp 42 *415g 42 100 | Brown Shoe Co.....--. No par' 4112Sept 14 Jan 7 45 Septi 655s Jan 
1414 151g) 15 1514] 15l2g 16 1512 1512] 1512 16 | *1514 1614] 2,000] Bruns-Balke-Collender.Ne par) 144Sept 8] 2412 Jan 11 8g May| 221g Dec 
123, 137%] 125g 13%) 13% 14%) 14 14 14 1419} 135g 14 9,100 | Bucyrus-Erie Co.......--.-. 5] 121gSept10} 244 Feb 3 8%, Jan} 21% Dec 
104 104 104 104 |*104 108 |*104 108 |*104 108 [*104 108 50} 7% preferred.... ....-. 101 Aug 10] 1171g Mar 12|| 10712 Sept}; 115 Sept 
7 733, 67% «=77%3) «= 7g 784) 71g 778 75g 784 71g 77g] 28,000 oute (E G) Mfg....-- No par} 67%Sept13} 1433 Jan 11 Q9ilg Jan| 15% May 
6412 6412} 60 63 6334) 62 6212} 63 63lo] 63 6312 420| 7% preferred... .-..-.-.-.. 568 Junel6; 98 Jan 7 Jan} 1151, Sept 
614 Gle 61g 65g 63g 65g 653 7 6% 7 67g 7igi 1,400 Budd  ——asaeere No par 5%Sept 7] 13 Feb15 Apr} 14 Mar 
4514 46%) 4514 4712] 4712 48 47%, 48 | 248 4810] 4712 4819! 5,200] Bulova Watch....--..-. No par| 441gSept10} 651 Mar 2/| 111g Jan| 5953 Dec 
26 2614) 26 271g) 22712 2712] 2614 28 2712 28 2712 28 2,200 | Bullard Co...-.------ No par| 26 Septil) 45% Jan18/| 20% Apr} 351g Dec 
12% 12%) 12 13 121g 121g] 123, 1234) 1212 13 123, 123%} 1,700] Burl’ngton Milis Corp.-.-.-..- 1] 12 Sept 8] 18%July 14j/ ....-...-| -... -.-- 
24 2419} 23% 25 24 2434] 2412 251g] 2453 25 25 25 6,700 | Burroughs Add Mach..Ne par} 2212June30; 3 Feb 9 25 Apr] 341g Oct 
3% 3%) 3% 44) 4 «4 37% 41g} 43g 431 4 4i1g/ 25800] ¢Bush Terminal ong th: Ne par| 312Sept 8} 11% Jan29|| 212 Jan} 9 Mar 
111g 11%] 115g 115g] *103g3 1484) *1214 1484] *121f 1434) *1214 15%, 300] Debentures........-.--. 100} 1114,Sept 11 Feb 1 84 Jan| 331g Dec 
16144 17 141g 1612] 1612 1719] *17 20 16 17 165g 17 750 | tBush Term pm Bids eu pf ctfs = 141,Sept 13] 45% Feb 1 141g Apr] 31% Nov 
131g 1314, 125g 1353] 12% 1314] 1314 1333] 1314 1312] 133, 1312] 7,600] Butler Bros.........--..-- 135gSept 13] 1814 Mar 2 131g Dec} 16% Nov 
2612 2712] 2612 2612] 26%, 27 27 2714] 28 28 *27lg 28 1,700 5% conv preferred....... 30 2612Sept 11} 3644 Mar 3 Dec} 334 Nov 
5 514 43, 53g 5ig 5g 5ig Bla 5ig 5g 47, 51g! 11.600] Butte Copper & Zinc.....--- 5] 412 Apr 28 914 Feb 25 255 Jan 653 Mar 
15 15 131g 153g] 147 15 147g 16 1514 1534) 1514 15% "900 Byere Co (A M)....-.- No par| 13igSept13| 33% Mar 9 1612 Apr] 291g Dec 
*6llg 63 63 63 60 60 *52 6034) *52 60%; 57 57 110 Partic preferred.......-. 100} 57 Septi7} 91 Janll 541g June} 881g Dec 
22 23 2214 2314] 2214 2312] 235g 237g] *2312 2414] 24 2414] 2,900} Byron Jackson Co. .... No par| 22 Septil| 34%Mar 2 22 Apr] 33% Oct 
3014 31 30 3014} 31 311g] *3014 3112] *305g 32 3012 32 1,200 | California Packing....Ne par| 30 Sept13) 4814 Feb 2 30% Apr 
Ce. canch"  sansd “SE «ancl “OEE easel SOE © waste wnctl aide 5% Di fesesene: SD. Bierae, GE BETH cece cacel cece sno 
21g = 2bg 21g 27% 253 3 3 31g 3 31g 278 26,900 | Callahan Ziuc Lead_.......- 2% Jan 4 61g Feb 25 5g Jan 3 Nov 
12 128g! 1153 128! 121g 125gf 1212 131g! 1214 123%! 121g 125g! 23,200) Calumet & Hecla Cons ge 115gSept 13) 201g Jan 12 6 Jan| 161g Nov 
25 26le] 24 263;) 25 2612} 26%, 27 2612 2712) 27 27 4,500 | Campbell W & C Fdy..No par] 24 June28; 37% Feb 13 30 Jan, 40% Apr 
1914 197%} 16l2 20 181g 1954) 1812 20 19 1912} 18 19 26,400 | Canada Dry Ginger Ale.....5| 1612Sept13| 381, Mar 19 10%3 Apr| 30% Deo 
1g 5g \4 5g 335g lg 5g ly 102,800 DN ieee ii enndel 14 Sept 13 SE G0 acne Oeeel dence AkOO 
Tee -sesdk eeael aaee sansk “ER... anoek Se ‘eqal MEE. ~vaansh ot ann Canada Southern Ry Co-.-.100 Aug 3] 61 Jani4j} 54 Jan} 60 Aug 
10 = 101g} ~=— 95g «10%4) «101g 104) «69% «10 97 1014 97g 10 | 19,800 | Canadian Pacific Ry....... 25} 95gSept13) 171gMar 6]; 10% Jan| 16 Feb 
42 437%) 4012 42 | *36 40 40 40 | *351g 421c| *3512 397 600 | Cannon Mills......... No par| 40 Sept15) 6llg Jan 9/| 37 Apr] 68% Nov 
llig 1lig! 101g L1ig} *10% 11 *10%4 11 *10144 11 *10i2 11 700 | Capital — =~ , 3s 101g Sept 13] 181g Mar 11 12% May} 181g Feb 
*40 47 *40 47 *40 47 *40 47 45 45 *441, 47 50] $3 preferred A......-... 45 Septl6} 52%, Jan 2 45%, Jan) 53 Nov 
an) ae Presns, CE tteves EE Pieece SO icc ~ Oe ake! Bitiok osce Cerothin Clinch & Ohio By. ioo 941g July 28] 102 Feb 8 87 Janjzl100 Oct 
*90 9512} *90 9512) *90 94 94 94 *91 9219} Q2lo Q2le 60 GRNINNOE. . coadccncases 9212Sept 17; 106 Jan18 91 Jan| 103% Dec 
26 26 24 26 *25 26 *26 27 25lg 2512} 268, 263% 700 | Carpenter Steei Co......... 24 Sept13/ 35%June 2// ..-.----| --... -.-- 
5% «O66 5% «66 553 57g 55g «6 6 6 *53, 57g, 2,900 | Carriers Corp....1 5igSept 8 912 Apr 20 May Feb 
138 1401lo] 134 146 143 147 145 148 1471p 147lo} 144 146 6,800 | Case (J I) Co..........-. 1 134 Sept 13] 191% Aug 3 921g Jan] 186 June 
11014 11014) 11012 111 114 114 1141p 11419/*114 Jidlo/*#114 115 130} Preferred............--. 1 11014S8ept 11] 129% Jan22}} 116 Jan] 143 July 
7912 80 7714 80 82 8312} 83 8412} 83 8434; 841, 8414] 3,400 oe Tractor....No par| 77148ept13} 100 Feb 1 Jan| 791 Nov 
10412 10419}*10312 106 10434 10434|)*10412g 106 |*10f 106 |*105 106 300| 6% preferred... ....--- 1021g July 9} 10514 Augillj} ...- ----| --.. ---- 
303, 311g} 2914 3212] 311g 3212] 311g 3214] z3ieq 8214] 31 3112} 21,200 ome Corp of Amer.No par| 2653 Jan 6 \y 20}; 21% May! 32% Jan 
*104 108 |*104 10712] 106 106 106 106 |*104 108 |*104 110 200 preferred .......--.- 00] 106 Sept14) 115 June 9 110 Dee 
31 31 28 3012] 3012 3012] 30 31 31 32 j! Si% 32 1,400 | Celotex Co_.......... No par| 28 Sept13} 48! Mar 8 19 Apr| 39% Dec 
62 62 61 63 6lig 611g} *63 7412) 63 63 *63lo 74lo 340 5% preferred. .......-.- 61 Sept13] 82l¢ Jan 7 54 May! 86 Sept 
291g 2912] 2912 30 *29lo 3133) *30 313g} 3012 30/2] 3012 301<} 1,000 | Central Aguirre Assoc..No par| 2912Sept 10} 3914 Jan 12 25%g Jan| 3713 Dec 
4% 65 453 «5d 47g —- Bg 514 Bbg 51 57g} 16,100 | Central Foundry Co...-....- 453Sept 13} 1253 Jan 28 653 Nov 9lg Dec 
*10212 10684'*10212 106%4!*10212 106%4!*10212 105 1*10212 105 {7101 101 30 | Central Il Lt 444% pref..1001 96 June29/ 10714 Jan 26/| -...---.}| -.-. ---- 
17% 17%) 16 17 17 17 ]*17 #19 18 19 | *18 18%] 1,400 | Central RR of New Jersey.100 a Sept13; 41% Jani5{| 35 Apr] 57 Feb 
Mig Olg 9 1014) *95g 10 *953 10 9 9 *83, 1014 600 | Central Violeta Sugar Co...19 Sept 24% Jan ili} .... .-.-.- seen cose 
*7lg 8lg} *7lg 9 8 8 *8 81g} 8 8 *7l2 Ble 200 | Century Ribbon Milis..Ne par 81g Sept 8| 141gMar 3 61g Apr} 12 Nov 
*95 106 *95 106 *95 9934) *95 9934) *95 10034) *95 10134) _..___ oun anne sca dali as tei eh to OO} 984 Aug16] 115 Janl4 971, May} 108 
641g 6512] 6214 6714] 6312 6512} 63 6414) 62 6253! 60 625s] 8,700] Cerro de Pasco Copper.No par| 60 Mayi3| 86%Marl0|; 47% sau| 74 Nov 
8ig 87%) 9 1014] 91g 91g} 93 97% 95g (9% 93g 1013} 7,700 Corsate “Fens Products....-. 1} 8 Septl 2353 Feb 10 814 June} 191, Mar 
nn, Ma titers Jae Dteeme ae *41 451e/*_... 45 Sa Fee 6% prior preferred. --..- 100} 484Sept 8} 82 Febl 571g Sept} 721g Dec 
*109 110 |*109 110 |*10712 109 |*10712 109 10712 10712] *10634 10712 20 ouacrene whet + 107 July 13} 111 Feb 4// 101 Marj 111 Deo 
45%, 453g] 4212 4612) 43 46 45 48 49 49 48 48 2,500 Common...... eeenetn 351g Jan 4) 6314June 10 19 Aug] 3 Dec 
*8 131g} 10%, 1034) 125g 125] *13 181g} *13 1312} 13 1312 500 | Checker Cab_..........-.- 10%, Sept 13 22%, Jan| 691g Apr 
54 54 54 55 54 57 54% 55 545g 57 57 57 ,100 | Chesapeake Corp... ... No par| 54 Septll| 90lgMar 6 59 Jan} 100 Nov 
425g 4312} 42!2 45 427, 44 432g . 4434) 433, 46 44 45 18,400 | Chesapeake & Ohio Ry..-.-- 42 Sept10} 68% Mar 4 51 Jan| 77% Nov 
*89l, 96 *89l4 93 *91 93 9012 9012} 90l2 9012" 91 91 300 ‘erred Pee 100} 9014 Aug 16} 100 Marlljj ....----] ---- -.-. 
lig 1% 1% =61%) =*1% 8=621g} #178) = 2tg] 17g) S214] *1%m Dg 500 | tChic & East Lil Ry veesee 14Sept 10} 4% Mar 16 13gMay| 31, Jan 
41g 47%) 41g 412) 414 414) 41g 47g] *47, 5 *43, «5 1,700  _ Seaeeeeee 4 Sept 1312 Mar 17 2% Jan}; 81g Dec 
13g 112 llg 15g 1% 112 lig 1% 1% (1% llg Ils} 2,400] tChicago Great Western ._100 11g Aug 31 4 Mar 8 1% Apr} 253 Feb 
6 612 553 612, 684 Tie 7 738 714734 733 71s} 5,000 4% Dh cenceseda 5igSept 10} 1814 Mar 6 4 Jan] 1453 Dec 
20 20 197g 20:4] 20 2073} 2073 2073] 2034 2034) 2012 2012] 2,200 | Chicago Mail Order Co._.--- 19% Sept 13} 32 Jan20/| 25% May| 337% Nov 
llg 15g 114 Ile lly 18 13g lg llg 18 llg 1g} 5,600] tChic Mil St P & Pac..No par 114 Sept 13 314 Mar 18 lig Apr 2% Feb 
21g 25g 23g 278 21g ‘278 25g 3 2% 8634 27% «=63lg} 18,100} 5% preferred.......... 243 Sept 13 74 Mar 17 27g Apr 5% Feb 
21g Qe 23g 2l2 2383 «278 253 278 2% = =278 2% 27] 14,200 | {Chicago & North West’n. 100 21g Sept 11 6%3 Mar 4 2ig Apr} 4% Feb 
6% 66% 67g Tig 71g 712 7377 7% «8 8 8 1,900 I a ele i 00 6igSept 10] 191g Feb 17 6% May} 1253 Oct 
17. 17121 «17° ~=195g! 181g 1933! 19 193] 19 19%! 19 1914) 4,800 “yo Pneumat Tool. No par| 17 Septillj] 33 Feb 9j| 121g Apr} 24% Deo 
40 40 40 4014; 40 4014; 40 4014) 40 40 | *3914 4012] 1,000 $3 conv preferred...No par| 35 Junel4) 45 Aug28}, .......-. pee eee 
lig 1% 114 1d 13g 15 13g 15g llg 1% 13% =184) ~=5,500 sChie Rock isi & Pacific... 100 1144Sept 13} 383 Mar 17 1lg Apr} 3 Feb 
33, = 3% 314 35g 31g 312 3% 4 4 41g} *41g 414) 4,100 7% preferred .........-.1 3148ept 13] 101g Feb 19 31g Apr 8 Jan 
3 314 2% 8=3ig 2% 8631 3 314] *33g «37% 31g 312] 3,500 6% preferred .........-. 06 27, Sept 13 8% Mar & 3%, Apr 8 July 
13 13 12 132 1214 1214) *121¢ 13 | #1214 13 | *1214 127 400 | Chicago Yellow Cab...No par} 12 Sept10) 271g Jan14/| 19% Jan} 3253 Oct 
16 161g} 161g 163g] 163g 1610) 17 18 18 181g} 1712 18 3,200 | Chickasha Cotton Oil.....- 10} 154May 1] 221g Jan 29 1733 Sept} 30% Jan 
7lg 7% 71 8 71g 7% 73g 784 7% «68 8 8 ,200 | Childs Co..........2. No vor 7igSept 13} 157%, Mar ? 7 Jan| 14% Dec 
5214 5214) *5214 60 | *5214 60 | *5214 *5214, 60 5214 5214 240 | Chile Copper Co.........- 25) 461g Jan22} 80 Marl 25 Jan} 51 Dec 
945g 977%) 9012 100 961g 10012} 9612 100 9712 9934] 961g 9812/117,300 | Chrysier Corp...........-. 9012Sept 13] 13514 Feb il 851g Jan} 138% Nov 
*16 17 151g 16 *16 1614; 1612 1612} 1612 1612} 16 1612 900 | City Ice & Fuel....... No par| 1512Sept13} 2133 Feb 18 154 Jan} 23 Nov 
77 7812} 78 78 | a78 78 77 78 *78 83 7812 79 280 preferred... .....-. 100] 77 Sept 8] 92 Feb18 72% Jan| 89% Nov 
*70 75 | *70 75 *70 75 | *70 75 *70 75 *70 2 ae City Investing Co........ 100} 60 Febi16| 74 July 15 45 Mar| 50 Nov 
44, 4% 41g 5 ‘ 473 Sle 51 538 5 534 512 512} 6,200} City Stores............ _.- 414Sept11} 105gMar 1 4% Jan| 131g Nov 
3612 3612} 3412 38 36 ©3614] 3712 3710] *38 384) | 36%, 3712} 1,700} Clark Equipment-.-_-_- 324, Apr 7} 48 Augl0 23% Janj 461g Mar 
*10012 102 |*10012 102 | 102 102 |*.... 102 |*_... 102 --- 102 10] CCC & StL Ry 5% Rm 4 100 98 May 21} 10312 Apr 5]| 90 Feb} 98 Oct 
*106 112 107 107 *107 109 |*10712 108 |*10712 108 "id8ie 10612 160 | Clev E} Tlium $4.50 pt. No ~~ 102%June 21} 113 Jan 7/|| 10714 Jan} 111% Deo 
38%, 3912} 36%, 40 38lg 39 38 38 a38 38 383g 38%3/ 2,000 | Clev Graph Bronze Co yy 35 Jan 5| 48g Aug 16 33 July| 471g Oct 
ea 85ig 851g] *85l4 87 |*.... 88 995% OT Passe cee 10 | Clev & Pitts RR Co 7% gta_50| 8512Sept13} 90 Janl4 82 90 Deo 
211g 221g} 191g 2114) 20% 2114; 21 2114] 20% 2211p} 208% sila 4,700 —— Peabody & Co...No on 1914S8ept 13} 29% July 15|} 48 Apri 77% Dee 
oS yg ae! yc be bo bc ee Lt er a a ein 12514 Aug 11] 132%June 3|| 124 Jan| 129 July 
136 138 132 136 130 134 135 13712] 13712 13812] 139 140 8,600 Coca-Cola Co iauiesees par 12212 Jan 6] 17012 Apr 2 84 Jan] 134 Nov 
57 = «57 57 57 =| *56% 58l2] 5712 5712] *5634, 5812] *56l2 58le 400} Class A_......._... 5612 Jan29} 59 June 9]| 555s Jan| 58 Nov 
141g 15 148, 1612! 15 158! 15 155gf 15 15141 151g 153g! 12,000 Calgnte fainaive Beas i No oar 1412Sept 11] 25% Marl9j| 13 June} 21% Dec 
#10212 10278) 10212 10212)*10212 1027s) 10212 10212]/*10212 10278|*10212 10273 300] 6% preterred.......__- 100] 102 June 1] 1041g Jan 6|| 100 Aug| 106!2 Feb 
421, 423, 39 4314] 411g 4319] 423, 4319] 421g 4310] 42 4210} 3,800 Colline & Aikman..... No par} 39 Sept13 62% Feb 13 91g Apr Nov 
*95 10612) *95 10612) *95 10612] *95 a 795 10612] *95 1062] ----.- 5% conv preferred. ..... 100] 1061gSept 10] 112% Marlij| ....-.--] ---. ---- 
ees ian Ce iinsne Me Snes ae ya}. yee Colonial Beacon Oil...No par} 26 Jan18| 45 Apri2 8144 Jan} 30 Oct 
"25 27 | *24 26 25 26 2614 27g "i5ig 271g} 2412 2412 800 | Colo Fuel & [ron Corp.No par| 2412Sept17| 51% Feb10/| 2814 Sept} 48 Dec 
11% 13 1l =: 124g) 12 = 121g} 1214 121g} 137 1419} 1312 1312 350 | Colorado & Southern..... 100} 11 Sept13} 27% Mar 5/| 19 3614 Feb 
13%, 15 131g 15 14 15 15 15 15!g 1612} 15 i 940 4% \st preferred....... se 13igSept 13} 30 Jan14 191g Jan} 37% Mar 
*12 = 231g] #1214 14 | *121g 14 | *105g 1419) *11 183g} *1314 17 | ------ 4% 2d preferred. ....... 131gSept 10] 29 Jan25|; 16 Janj; 36 Mar 
24 25 24 2484) 25 2512} 25 2519] 25le 25le} 26 27 3,200 Cohumbis Broed &: Gyainodas. p> 237%Sept 10! 32 Aug 2|| ....-... ple g. i te 
24 24 235g 24 24 4 | *24l4 25 25 2514] 25leg 1,500} ClassB..........._._. 235g Sept 1 Bite EE Gl. now wacel- mene’ denn 
*107 112 10814 109 105 10912} 106 10612; 10512 106 |*1C3 197 1,300 | Columbian Carbon v t c No par 105 Sept 14] 125% Apr 1 94 Jan| 136ig Aug 
1 20 1914 2012) 2014 21 2084 2134) 22114 2114] 2114 2114] 6,400 | Columbia Pict v tc...No par| 1914Sept13] 3912 Jan20|| 31 May| 2451, Jan 
*36 40 *37 41 *37lg 4013) 3773 377) *36 3812] *361g 3812 100 $2.75 conv preferred. No par| 377gSept 15} 461g Jan 20 391g Dec} 51% Jan 
1012 107%] 101g 1114] 108 11 105g 117%) 11 1153} 11ig 1184} 64,500 | Columbia Gas & Elec..No par| 10 June14| 20% Jan14jj| 14 Jan| 231g July 
*80 =. 90 89 89 90 90 | *88 90 | *89 90 | *8812 897, 400 6% preferred series A...100} 80 June28/} 108 Jan 8j| 901g Jan} 108% Oct 
*77 82 *77 82 *77 po *77 82 *77 82 *77 Mt. b.ctbenc 5% preferred._........100] 75 July 8] 101 Jan 14| 80% Jan| 103 Aug 
5414 5533) 54 56 5514 56 5714] 5612 5712} 5312 56 8,900 | Commerciai Credit..... ---10] 531gSept17| 6914 Jan 8 44 Jan| 847%, Sept 
*96l2 98 9712 98 | *9614 100 *9712 10212] *9712 100 97:2 971s 300] 44% conv preferred....100} 97 Sept 8] 114 Jan12|| 100% July} 128 Nov 
52%, 55 5314 56 56-57%) 5612 5714) 56 5714) 53 57 | 10,200] Comm’! Invest Trust..No par| 62 Sept10| 80% Jan26|| 55 Jan} 91% Nov 
*99 103 | *99 103 | *99 103 | *99% 103 | *9973 103 | *997% 103 | ------ $4.25 conv pf ser '35. No par|z100 Sept 120 Jan25|} 97 Jan| 136 Nov 
11%4 1112} 10% 1184) 10% 1184) 115g 121g) 118 12 12. 1214] 24,800 | Commerciai Solvents..No par| 10%Sept13} 21% Jan21|| 14% June] 2453 Feb 
3 2!g 2 215 2 21 21g 2ly 21g 24 21g —_214/100,400 | Commonw'ith & Sou...No par 2 May19| 4ilg Jan13 21% Apr} 513 Feb 
46 4712' 41 46 4512 _ 47 451g 47%' 47 484! 48 48 ‘ $6 preferrea series...No par| 41 Sept13] 755s Jan 13|| 5914 Apr Feb 
* Bid and asked prices; no sales on thisday. { Inceceivership. a@ Det. delivery. m Newstock. rf Cashsale. zEx-div. y Ex-rights. 4% Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 4 1859 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Sept 11 | Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept.17 | Week Lowest Highest Lowest | Highen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share ||$ per ehare|s per share 

*9 10 853 9 85g 8% 9 94 914 Oly) *8% 800 | Conde Nass Pub Inc...No par 81gSept 9] 191g Feb 11 7 July} 15lg Dec 
31lg 311g 32 32 3212] 32 331g 32% 34 327g 3312} 4,100 | Congoieum-Nairn omnes = 3112Sept 11] 4512 Mar 11 307%, Aug| 4412 Jan 

12 12 12 *11 1614] *11 1614; *1114 16 *llly 16 400 | Congress Cigar....... 12 Septil}] 191% Jan 23 16 Jan| 25% Mar 

1012 ite 10 10 105g 10%) *10ig 15 10% 107%} *107g 1812 130 | Conn Ry & Ltg pa kag ro f 100 10 Sept13} 22 Jani4 15 Aug] 331g Jan 

14lg 15 1414 15%) 1514 1612} 1614 16%) 1612 171g} 1612 1673} 7,500 | Consol Aircraft Corp_....... 36 - Geese ‘Se. Gee Oe écot dmacl snod bbon 

i) 9 8%, 8% 91g Qlg 91g 5g 9% «869% 97g 97%} 2,200 a ed Cigar----WVo a 85gSept 10} 18% Jan 15 8 June} 19% Dec 
Cees. TE Dame FE Petes UE Picese SEs Se Take TT ebckae EO ae ee 76 Aug 2} 87 Mar 2// 65%June}/ 85 Nov 

8 83%, 83 83lg] 83 83 | *83 833] *83 84 | *83 84 60 0F5 9 or my Dref w w....100} 83 Sept13) 95 Marilj| 72% Jan| 95 Nov 

*83 85 | *83 85 | *83 85 | *83 85 | *83 85 | *83 85 | ------ % prior prf ex-war._ - 83 Aug3l1j| 92 Mar 5/| 7312 Feb| 94 Nov 
2 21g 214 2a 214 2a 214 23 21g =2le 214 212} 5,000 = Film Industries... . 2 Sept 10 5% Jan 20 4ig Sept 7ig Feb 
9% 10 9 10 95g 10 *95g 101g} 10% 10%] 1014, 10%] 41,900] $2 partic pref..____. ike 9 Sept13) 18% Jan 9 15% Apr} 201g Feb 

305g 317, 3014 327g} 315g 3253} 31% 34 32%, 337; 3212 3312] 35,700 oun Edison of N Y..No par| 3014Sept 13} 497%, Jan 23 2714 Apr] 48% Oct 
*10214 10312/*102%, 10312] 103 103 | 10314 10314/*103 10314) 10214 102%) 1,000 $5 preferred._...... oO par; 99l2June15) 108 Jani2jj/ 102 Jan} 109 July 
*6 7 61g 7 653 7 7lg 71g 74 7% 714 714} 1,800 | Consol Laundries Corp... ._- 5 6lgSept 8] -13lzg ~ 3% Apr 953 Nov 
12: 12 12 13 12% 127 125g 133%} 12% 1312) 12% 1314] 57,400 | Consol Ol) Corp.._.__. oe pad 12 Sept13} 17% Apr 5 1lllg Apr} 17% Deo 
*10412 10514/*10412 10514]*10412 10514] #10412 10514/*10412 10514/*10412 10514] ____-- $5 preferred......_- 104 Aug 6] 105%, Jan23// 101 Jan} 1061s June 
4% 4 414 45g 4lg  4lo 51, 58g 514 512} + *514 512} 4,400 | Consol RR of Cuba 6% of. 100 414Sept 13] 1 Jan 4 51g Sept} 12% Nov 

5g 5g 53 5g 5g 5g 53 5g 5g 1 53} 14,800 | tConsolidated Textile. .No 12Sept 17 153 Feb 27 3g May 15g Jan 

753 8 7 8 7% «#9 81g 87 83% 8%! *8 834; 2,400 | Consol Coal Co (Del) v t c..25 7 Sept13} 134 Apr 6 3 3 9144 Dec 

*30 40lg! *29 39 1 #32 40ig' #34 «89388 | #34 8 —40lg! #34 4 8940ig' -- 5% preferred v t c...... 33 Feb24' 52% Apr 6!! 124 June’ 37% Dec 

---- 9012/*.__. 9147 893, 8 e--- 8912) *88 891e/*__.. 88 100 [ Qonsumere P Coos. -50ptNo par| 89%gSept 14] 921g Aug 16]| .... ....] .... -... 
O 221g) 21% 2312] 22ig 235g) 22ig 23%) 22% 234) 221g 23 | 16,300 | Container Corp of America.20} 20 Septil| 373g Apri3|| 15% May 2614 Mar 

15% 1714) 15% 1712] 165g 1753] 16% 18 17ig 18 1714 17%| 10,200 — Bak class A No par| 15%Sept 13] 37% Jan14 10%g Jan} 35%, Nov 

Zig 24 2 23g 2 23 23g «23g 23g 212 21g 2%) 22,400 CE Micsnabanndon 0 par 2 Sept 13 54 Jan 15 15g Jan 4 Nov 

*82 84 80 82 821g 8212] *821o 85ig) 85ig 851g) *80 88 500 8% preferred.......... 100} 80 Sept10} 109% Feb17)|| 6714 Jan} 109 Nov 

5014 50%) 51g 53 52 =55 547%, «56 551, 56 53% 55%,| 13,500 | Continental Can Inc..____. 20; 50 June17| 691g Jan 9|| 63% Dec| 87% Jan 
*13l2 1433, 13 1419] 13% 14 | z13ig 1419] 1414 1414) 14 1414) 3,100 | Continental Diamond Fibre..5| 13 Sept 10 Jan 23|| 1712June] 24% Mar 

3312 3312] 301g 3412] 3lle 33 3212 33 32% 33%) 33 34 4,700 | Continental Insurance. ..$2.50] 3012Sept 13} 42% Jan23|/ 351g Apr} 46 Feb 

1% 32 1% 2 1% «62 l% 62 l% 62 1% 62 13,500 | Continenta? Motors......-- 1 1% Sept 13 3% Feb 11 21g Apr 4 Mar 

37%, 3812] 3714 3914; 3812 40 381g 401g) 39 4012} 3912 401s) 18,900 | Continental Oi) of Del 36%, Sept 10} 49 July 19/| 281gJune| 44% Deo 
*21 24 | *1914 23 | 2231g 235g] 2212 2212) 233, 233) 23 23 500 | Continental Steel Corp. Ne par| 2212Sept15| 3553Mar 8|| 25 Dec| 46 Apr 

5812 59 56%, 59 58 5812] 59 69 597% 5973! 597%, 597, 420 | Corn Exch Bank Trust Co... 563,Sept 13} 77 Feb13|| 551% Apr] 6913 Oct 

563g 57 57 ~—s- 581 59 5912} 587, 60 59%, 60 5914 6012} 4,400 | Corn Products Refining....25| 547May 13} 71% Jan15|| 6353 Aug| 821: June 

*16114 16512/*16114 16512] 16114 16114/*16114 165 |*16114 165 |*16114 165 300 Preferred. 153 Apr 14| 17112 Jan14/| 158 Aug] 170 Deo 
53%, Gilg 6 61 612 61g 653 612 6% 63g 653} 10,800 | Coty Inc...- Sept 8] 1014 Mar 16 4 July 7%3 Mar 
4012 41 B8lg 4114] 41% 4312 43 42 43 41 41%| 7,100 hers 3812gSept 13] 561g Feb 3/| 41 Oct] 501g Dec 
SES nn ce NS ee ERE! avec cnanl dank | sonal Scan  uece 400 17% 1131gMay 3] 121 Jan28|| 136 Nov} 140 Nov 
1 106 10712] 106 10712] 106 10753! 10712 107%|*10814 110 1,100 5% conv pref. 100} 100igJune 17) 115 Augi13j] .... ....] --.- -... 

25% 257%] 253, 26 2614 2614) 27 27 - oa 26 48626 900 | Cream of Wheat ctfs...No par| 25 Sept10} 37 Jan16/| 35 Mar| 37% Nov 

14 14 13 14 1312 14 1414 1414; 141g 15 *15 153g} 2,700 | Crosley Radio Corp...No par| 13 Sept10} 28% Jan15 1553 Mar 533 

60 604) 56 61 58%, 61 591g 61 5812 5912} 56 58 4,900 | Crown Cork & Seal....No par| 56 Sept 13] 100% Feb 3/| 4353 Jan| 911g Nov 
*401g 473%) *401, 44 *43 46 *43 46 *43 4519} *43 On bP cateus $2.25 conv pref ww..No par| 4ligJune29| 56l¢ Jan 8 4614 July| 5814 Nov 
*36 3912! *35l2 39 | #3612 38 | *361g 38 | *37 38 | *87 38 |! ____LL ex-warrants....No par| 37 Sept 1] 4714 Jan 28 Dec Nov 

17 +18 15% 18%| 173, 18%) 181g 18%] 181g 1834) 173 18%] 19,100 Gogve Seubert a 5) 15%Sept13; 251 Apr 13 74 May] 191g Dec 
#9219 97 91 91 921g Q2izg} QY2lze Q92ie] *92i2 Q93ie} 91 91 400 Vv pref........ No par| 91 Sept 13) 108% Apri5j} .... ....] .-.. -... 

57 5812) 56lg 59 57% 60 5812 59 581g 59%) 5812 59 3,700 Crucible Steel of America. -100} 51 Jan 4) 81% Mar 3j/ 28 Apr Oct 

™ at 110 110 |*110 129 |*112 129 |*110 128 | 115 115 300; Preferred..... eae! ae 100} 110 Sept13}) 135 Mar 10 951g Apr] 125 Dee 
a 1 lig lig Ilg 1% =6ltlg] «=6*Ilg lly lig 1lg} 5,300 cube’ Co (The).......No par 1 Septil 3 Jani! 1lg Sept 33g Dec 

é 6 61g} *61g Qle 734-784 9 9 i) 9 320 | Cuba RR 6% pref........ 100 6 Septll] 173 Jan 4 9 Sept 
74 he 61g Tile 7 Tile Tig 7% 75g 75g 71s =—- 753 «=—«- 7,800 Sugar....10 612Sept 13] 1433 Jan 12 61g Jan} 14144 Mar 
*.... 107%/*.... 109 |*105 109 |*_... 110 | *90 110 | *90 110 | _.__..| Preferred.........._... 00} 109% July 21} 127 Janiij/ 6312 Jan| 129 Dec 
lg 3612] 3514 36 347% 35%4| *351g 37 35lg 351g) 34% 35 1,300 | Cudahy Packing.........- 34%,Sept17} 43 Mar 1/| 351gMay| 4413 Jan 
7% «68 77% (Bg 8 812 8ig  Bilg 81g Bile 85s 853} 4,400 | Curtis Pub Go peemeanes par 75gSept 8] 20% Feb 11 16% June} 244 Apr 

*6612 68 | *667g 6714] 68 68 | *66% 68 6612 6612} 66 67 400| Preferred........... No par| 65 Aug 16] 10912 Jan 6]| 991g Mar] 114 
414 45, 41g 4% 41g 4% 41g 4% 41g 4% 453 4%) 59,600 | Curtiss-Wright...........-- ; 414 Sept 11 83g Mar 4 4 Jan 914 Mar 

145g 15 14 =15l4] 145g 15!2} 15 1584) 15%, 151g] 153g 15%] 16,400 TD tks ccbncnnntnnaed 14 Sept13} 23% Mar 6/| 101g Jan| 21% Dee 
cane, BE Peacs Eh Pikete MA Peewee Sh Teacnt 38 Teast. “Lo Cushman’s Sons 7% pret i60 671g Aug19} 86 Jan14 90 Jan 
euee UP Tcece SE Gt SE Wiens Se... Oe 10 $8 preferred........ 41 Septi14; 62 Feb27/| 361g May] 70!2 Jan 

67 68l2 69 66 6712] 67%, 681 68 68 6612 68 2,200 | Cutler-Hammer pee fo! 65 Septi3! 90% Marl0}} 4314 Jan Dec 

Allg LIllg] lle 11%] 121g 12!2] *12ig 133,/ 1212 1219} *11 1212} 1,200 — Sew Seaben <a 11144Sept10j 1813 Jan 16 753 Apr} 1973 Nov 
*14lp 17 154 16 1612 1612] *155g 18 *15%, 18 *] 17% 300 _, a 1514Sept 13) 24 Feb 5j/ -... ...-.] ---- ...- 

*100 10212) 10212 10212] 10012 100%; 102 102 |*101 10212/*101 10212 110 Dayton Poe SU aik% E ioo 99\4June 28} 109 Jan 5/! 107 Sec] 10814 Deo 

107 110 | 100 112 | 108 111 | 108 112 | 110 114 | 110 114 8,000 | Deere & Co.........2. 100 Sept 13} 1431gJuly 23]} 52 Jan Dec 

25 25 241g 2419] 2414 24%] #24 25 25 25 2412 2419] 1,000 3 lth asin a deta 0 2414Sept 9) 31% Mar 5/| 27 Jan} 32%, Nov 

173g 1712] 171g 1712] 2175s 1753} 17% 173%| 417% 417%) 41712 173) 1,400 | Dierel-Wemmer-Gllbert....10 17%gSept 10} 29 Jan 5 191g Apr| 331g Nov 

2412 26 23 4 4=2612' 2512 27 241g 263| 2512 28 2612 27%! 9,400! Delaware & Hudson...... 190; 23 Sept13} 58%3Mari7ij 3 Jan Oct 

11 Allg] = 10lg 117%] 10% 117%] lle 12 1llg 12%) 1138, 12 | 16,200 | Delaware Lack & Western..50} 101!3Sept13{ 2412Mar17]] 147 Apr/ 231g Feb 

3lg Big 2 Ble 34 B% 3%, «3 37, 37%} *35g 4%) 2,500] tDenv & Rio Gr West 6%pf100 25gSept 13} 107s Feb 18 J 9% Feb 

100 | 10412 10512} 105 10519} 105 105 |*105 108 a 105 900 | Detroit Edison. .......... Ov} 100 Sept 11} 116i2 Jan 7|| 128 May| 153 Feb 

’ *8 16 *8%, 16 *8 16 *9 1412} *10 15%, BOE Seunde Det & Mackinac Ry Co...100 933 Apr 9} 22 mayi9 Apr] 11% Oct 
woes 19 [#.... 19 [*.... 19 | *101g 19 | *10% 19 “10% | @ aeons 5% non-cum preferred..100} 19 Aug 4) 30 Mayi3/| 13 June} 21% Jan 

*50i2 58 | *50l2 58 | *50lg 58 | *50l2 58 | *50l2 60 | *49% 60 | ______ Devoe & “taynolds A..No par| 59 Aug 10 761g Feb 19}; 42 Jan}; 63 Dee 

24 24ig) 23%, 24 24 244) 24 25 24 2419) 2414 243) 2,900] Diamond Match.--.-.- No pur gots Sept 13} 361g Feb 2// 301g Oct} 401g Jan 
*34 37 | *34 37 | *3414 37 | *351g 37 | #3573 37 37 0 37 100 6 ‘ipating ----25) 33 Aug 2] 40lg Feb 4// 371g Oct} 43 Aug 
*12 1314] 123g 123! 123, 13 12% 13 12%, 127%| 21212 1212} 1,700] Diamond T Motor Car Co.. 12%gSept 13} 23 Aprl0O}/ .... -.-.] ---. .... 

161g 1714) 161g 17%) 174 18 17% 1814) 17% 18 17lg 18 8,400 rp-Seagr’s Ltd Ao par; 16igSeptl1} 29 Mari7j/ 1814 Apr] 3453 Jan || 
*7714 80 80 80 791g 80 | *7714 797g] *7714 78 | *7714 78 300 5% pref with warrants..100} 79 Sept10} 96 Mar 9 Dec} 951g Deo 

18 181g} 18 1853] 1812 1819] 19 19 | *18% 19 18% 18%! 1,100} Dixie-Vortex Co.....- @ par; 18 June28}; 25 Feb 9/} 19 Oct} 25 Nov 
---- 35lg] *34lg 35 341g 3412) 35 35 | *32 35 | *32 35 30 Be! atihtbhonte ts 0 par} 34 June2i|; 41% Jan25|; 40 Aug] 40% Dec 

2953 30 28 3012} 29 2914] 293, 30%) 32 32 32 0 33 2,500 CastingCo No par| 28 Sept13) 46% Feb17// .... ....] ..-- -... 

3712 3712] 3614 39 3733 3853] 3914 3934) 3912 3934) 39% 40 4,100 | Dome Mines Ltd. --..-. No par} 3614Sept13} 61 Jan28|| 411g Jan| 611g June 

*6lg 7ig] *6le 8 *6l2 Zig] *61g 71g] #684 71g] #67 71g} -_ Dominion Stores Ltd..No par Aug2i|} 123g3Mar 8 7lg Apr| 12% 

4014 4153) 38!l2 43 411g 423) 4119 43%, Ig 4414) 4214 43 17,600 a Alrcraft..... 4 par| 3812Sept 13 4 Ji 505g Jan} 82% Oct 
103 103 | 105 107 | 106 106 | 111 111 | 113% 115 | 112 112 900. ae 103 Sept11] 143% July 13}} .... .-..] ..-. ---- 
*35 45 *35 44 *37lg 44 *37lg 431g) *36 431g} *35lg 433) _.____ Dresser (SR) Mfg conv ino = 37 Sept 10 Jan 1 29 Jan| 51 Dee 

22 22 | *21lg 2212) 22 22 | *21 22 | #21 8 Qils} 21 21 300] Class B..........--. 21 Sept17| 3914 Jan 7 51g Jan} 36% Dee 

*lg % *lg % *12 *l2 *l2 84 *1 Pea tDuluth 8 8 & Atiantic...100 IgJune 25 133 Jan 5 53 May 1% Jan 

7g «(1 *% «=O 1 1 lig 11g} *1lg «184 *1lg 15g 800] 6% preferred.......... 7g Sept 11 31g Feb 19 llg Jan 3 Jan 

3 3 21g 3 2% «63 3 314 «34! = 3lg_ Big! ~2,800! Dunhill] International. ...... 1] 2igSept13] 8% Jan 16 4% July| 8% Oct 

13 «13 12 12 | *12 141,| #121 141! *1212 1419] *1212 1419] § 200| Duplan Silk... .. ---No par| 12 Sept13| 171g Jan19]| 131g Aug; 18% Jan 
*1161g 120 |*11612 120 |*11612 120 !*11612 120 ,*11612 120 |*11612 120 | _____- 8% preferred.........-. 100} 112 May 28] 122 Jani9/| 114 Feb] 120 Dec 

4] 143 145 | 142 146 | 146 150 | 14612 151 | 149 15219} 15012 15214] 10,700 | Du P de Nemours(E ne Ce = 142 Sept 10) 1801g Jan 18// 133 Apr| 184% Nov 
*134 137 | 134 134 Mo 135lg $133!2 137 |*134 137 | 13414 1341, 300 6% non-voting deb. .... SY tagr 29] 1351g Feb 19]| 1 Feb/ 136!g Dee 

114) -...] 113!g 1131g/*1 oaasl*hae § aacsi*hae ses tee ie 190 | Duquesne Light 5% Lt ot: 100 Aug 5/ 11513 Jan 22|/r111%4 June} 116 Deo 
8l4 8 83, ote 91g 97% =*9l2 10 g1 9%} 5,300 | Eastern Milis....... 8 Sept 13} 17 Mar 51g July} 12% Dee 

17412 176 | 174 178 | 175 178 | 17812 180 | 179 18012] 178 17912] 3,200] Eastman Kodak (N J).No 7 151 Apr29/ 198 Augi16}/ 156 Apr] 185 Aug 

*158 160 |*158 160 |*158 15912] 15912 15912) 158 158 | 160 160 40 6% cum preferred. -..... 150 Apr 2] 163 Janilj/ 152 July] 166 Mar 
281g 29 27 28%] 281g 29%) 30 3012) 30lg 301g] 297% 30 2,800 | Eaton Manufacturing Tenant 27 Sept13) 371g Feb11|/ 28lg Jan} 401g Nov 
7% «68 Zig Bl 8 83 8, 9 8% 83%, 83g 85s] 18,600 | Eitingon Sehilu..-.--- 0 par 71g Sept 13} 16 Mari17 5% Apr} 15% Nov 
801g 3ll2i 31 34 321g 34%) 33%, 3412] 338, 3414] 333, 3434] 14,400] Electric Auto-Lite rhe 301gSept 10} 451g Feb11|}/ 30% Apr] 4712 Nov 
8% 86g Big Oly 81g 9 814 Qlg 8% 9 8% 9 19,700 | Electric Boat.............- 8igSept 13} 16 Feb 23 10 Apr| 17% Feb 
45g 45g 43 453 45g 41g 41 41g 45g 45g 434) 14,400 | Elec & Mus Inc Am shares-- 433 Sept 13 74 Feb 6 5 Deo 7% Feb 
161g 16%) 1514 1712} 1612 173) 1653 1814] 1714 181g] 17 17%) 57,400 | Electric Power & Light.No par 14igJune 14; 2653 Jan 14 6%g Jan} 25% Deo 

60 60 57 61%) 60 62 6012 64 63 631s} 64 64 3,400 $7 preferred........ No par} 57 Septi3} 9214 Jan 7|| 32% Jan| 94% Deo 

53 56 54 57lg] 5512 56 | *56 60 | *561g 60 | *57 61 1,200} $6 preferred........ No par} 53 Septil} 87 Jan 8|| 291g Jan| 8753 Deo 

321g 3212) 31 3ll4]) 304 31 32 8632 3282 3214 3214] 1,600] Elec Storage Battery..No par) 3014Sept14] 4412 Jan 16/} 39%, Dec| 554 Jan 

1 1 1 1 1 1 1 1 1 1 *% 61 2,000 | tElk Horn Coal Corp..No par 1 June 2 2 Jan19 lg Jan 15g Feb 
3 31g 2% «3lg) 2% «3 3% = 31 333 312} 33 383! 4,100 ____, Para 2%Sept13} 8 Jan18 lig Jan} 64 Dec 
231g 2353) 23 24 23%, 238) 2514 2514) 25 2519] 22414 2414] 4,700] El Paso Natural Gas___...-- 3} 2153 Apr28} 29 Jan18/| 22% Nov! 2914 Deo 

*45 51 | *48lg 51 | *49% 51 | *493g 51 | *47 50 | *47 497%) __ Endicott-Johnson Corp....50} 51 Sept 8 Feb 11]| 531g Jul 69 Feb 

109 109 |*109 11012] 109 109 |*109 11012 *107% 110 |*108 110 20 5% preferred -........ 100} 105!2June 10} 115! Jan 19]} 110 Aug] 116 July 
74 (74 7% «69 85g 85g 8ig 9 9 914 8% 89 2,000 | Engineers Public Service....1 74 Septill| 17% Jap 16 7ig Jan 161g Dec 

60 60 | *58ig 63 | *58%g 64 | *59 63 | *5914 63 | *56lg 62 100 $5 conv preferred....No par} 55 Augi7| 7814 Jan30|| 4513 Jan Oct 
*57 6319] *57 6312} 61 61 61 61 62 63 *60 63 500 $544 —— ww..No par; 60 July3l} 81 Feb19 48 Jan} 89igJune 
*67 74 66 66 | *63% 75 | *63%, 75 | *64% 75 | *60% 74 100] $6 preferred........ No par| 65 Aug 4) 8612 Feb10]} 55 Jan} 97 June 

35g 37 3% «= 378 4 4 4 4 4 4 *37g 4 1,900 Equitable Ori Office Bidg..No oer 31gSept 8 9% Jan 15 54 Apr} 10% Deo 
105g 11! 934 11l4] 1014 107%] 101g 1012] 101g 111g) 107% 11% | 10,800] Erie Railroad............ 9384Sept 13] 235gMari7|| 11 Apr| 1814 Sept 
15i2 16 14%, 1619} 1 15%) 153g 16 1 1712} 16 1712 ,100 ‘2 lst preferred....... 100} 14%Sept 13; 3533 Mar 17 16 Apr| 34lg Oct 

1l 11%} Lllg 12 12 125g} 1234 1234] 1219 12%) 12 12% »200 preferred. ...... 100} 101gSept10} 2814 Mar 17 11% Jan} 29 Oct 
*75 7812) *75 7812] *75 78 | *747g 7812] *74% 78 | *74%3 78 |... .. Erle & Pitts RR Co....... 50 58aMay 27/ 80 Jani4/| 68 Jan) 69 Jan 

4% 657g 5lg 6 61, 63 63g 634) *65g 684 65g 653} 4,000} Eureka Vacuum Cleaner....5 47gSept1l] 141g Jan21;|} 12 Jan) 15% Aug 
15 151g} 145g 1512] 1514 1619] 1614 167| 716 163g} 16 1612} 4,800 | Evans Products Co......... 145gSept 13} 341,Mar 3 231g July}; 40% Jan 
2 2lg 2 21g 24 2h 21, Qh 23, 21s 21g 219]! 2,200 | Exchange Y ~a Corp.No par 2 Sept 8 6% Jan 21 4%, Jan 84 Mar 
1% = ig 1% =. 28 2 23 2 2 212 Qi 21g 21s} 2,650] Fairbanks Co............. 1% Sept 11 533 Jan 28 253 June 4% Mar 
161g 1653} 15 16 15 16 151g 16 | *16l4 18 164 164 730 8% D amma ieee eesos 100} 15 Sept13} 28 Jan28 81g Apr} 25 Dee 

42 4312) 39 43%! 43 4419) 44 4519) 45 47 4553 4612] 6,400 “a ¥ Morse & Co.No par| 39 Sept13/ 717, Jan15 4% J 71% Deo 
*90 ....) *85 ..../ *90 -...| *90 -.../*100 -.../*100 —___.]|......| 6% preferred...-...--- 150 Mar31/ 2101, Jan 14// 12212 Jan| 21014 Dee 
437% 437%) 44 4414) 437% 437] 437% 437%) 45 45 43 4312] 1,000 Fajecd Ser Co of Pr Rico.20} 42 Septl1 70 Janili{| 315g Febj 61!g Dec 
*14l, 19 15 15 157g 16 16 16 16 16 15%, 16 800 | Federal Light & Traction..15] 15 Sept13} 29% Jan 18 18% Aprj| 2 Dec 
*88 8913] *88 8912] *88 891e] *88 8912] *88 89 | *88 89 |___.__| $6 preferred........._. 88 Sept10} 103 Jan 4// 84 Jan/| 101lg Dec 
100 100 | *95 108 /*100 120 /*103 120 /|*103 120 | 100 103 500 | Federal Min & Smelt Co...100] 661g Jan y! 150 Marili| 37 Aug] 92 a 
*9614 102 | *9614 102 | *96144 102 | 101 101 | *99 102 | *99 101 300} Preferred............-.. 00} 94% Apr 9} 129 Apr 2/| 69% Mar] 123l¢ 

41g 45, 414 4% 4% 5 4% 5 5 5 4% 5 6,100 | Fecerai Motor Truck..No par 4\44Sept 13} 1153 Feb 19 73g Jan 12% Mar 

5 53g 412 5 5 5 5lg lg 51g 584) *55g «5%! 3,100 | Federal Screw Works..No par 412Sept 13} 1112 Feb 25 Apr Deo 

253 2%! = 21g 27g! = 2g = 284! = 27g 7g 3 3 3 3ig__ 6,100 | Federal Water Serv A __No par| _212Sept10|_ 6 Jan 14 212 Jan $ Oct 
* Bid and asked prices; no sales on this day. {¢ In receivership. a Def. delivery. # New stock. ?Oash sale. z Ex-div. y Ex-rights. { Called fo rredemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK = On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANG 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 Week Lowest Highest Lowest | Highest 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per shaie | $ per snare ||$ per share|$ per share 
* 28 | 28 28 | 28lf 28l2] 28 2812 271g 273% 27% 2734) 1,700] Federated Dept Svores.No par} 2712Sept16) 43% Mar 4// 201g Jan} 464 Nov 
88 88 | 88 88 |*.... 8934] *85l2 89144, *75 8912 *80 89le 300] 44% preferred. .--.--- 100] 88 Septil) 108% Mar 9/) 105 Dee} 115% Nov 
33 $312} 31 3434} 33 3412} 331g 35 33 34 | 334 3312! 5,000 | Fidei Phen tire Ins N Y..2.50} 31 Sept13) 4553 Jan 18 38 <Apr| 49% Nov 
tJ Jn eek, Mt iPeeaw ee *20 Be 29,4. EB asseek Fllene’s (Wm) Sous Co No par| 394 Apr2s| 39% Feb 19 20'4 Jan] 40!g Sept 
271g 28lg' 28% 293%4' 28le 2912} 29 2912’ 285g 29% 29 294] 5,500] Firestone Tire & Rubber. ..10 2712 Sept 11 413g Mar Li|| 224% Jan} 36'4 Deo 
10112 10112 *10112 10212 102 10212] 102 102 | 102 102 | 10112 102 600| 6% preferred series A...100] 101 'sJu:e 30] 10712 Feb 9]| 10012 Feb] 105% Nov 
371g 37lo| 37 371g] 38l4 3814] 38 38l2' *38lg 39 3812 3812] 1,700 | First National Stores..No par} 37 Sept 13) 524 Mar 1/} 40 Apr/ 58%3 Nov 
21 217%) 2053 2219] x21l4 2210] 221g 233g! 227g 2319' 213g 231g] 14,10u | Flintkote Co (The)...-No par} 20 Sept1l0) 46% Feb 5// 30!2 Sept; 4233 Dec 
40 40 40 40 | *388 43 | *388 42 | *88 42 | *35lg «2 200 | Florence Stove Co. .-.-- No par} 40 Septil; 65812 Feb 5/| 45 56%, Deo 
*27lg 35 | *2712 321g] *2712 35 | *2712 31 *28 0s 31 G8: O2 9 sanats Florsheim Shoe class A.No par} 31 Aug23] 391gMar 9/| 25!g Mar] 34% Deo 
212 25g «25g 2%) 8 314] 33 353] 312 37s! 353 373! 7,900] ¢ Follansbee Brothers..No par} 2%gSept10) 97% Feb 1 373 Aug} 11% Mar 
6: - 3s 371g 4012] 381g 4112) 41 43 44 44 | *42l2 431s] 3,100| Food Machinery Corp....100) 37!2Sept13) 58 Apr 3]} 32 June] 4812 Dee 
*97lo 98 9712 98 | 795% 96 9612 9612] 96 96 9512 Q5le 320 444% conv pref..------ 100} 95igSept 16); 98 Sept 9/| ---.----| -... ---- 
26° ©. 26%| 261g 2853) 28 29 | 28% 291g] 2812 2912! 2712 2933] 4,900] Foster Wheeler _ ----..--10| 26 Septil) 541g Feb 3// 24's Apr] 45% Deo 
..-- 97 |*..-. 96 | 96 96l2| *90 100 | *90 100 | *90 100 20| $7 conv preferred...No par} 96 Septi4) 135 Jani4}} 95% July| 127 Feb 
61g Ble 7 712712 7 74 71g 712) +*612 734] 1,200] Francisco Sugar Co....No par 6lgSept 11] 18% Jan 12)) ........] -.-. -... 
*60 OB Tasca GP «sae BE Pence 86. i%eces a inte OFF santos F’k'n Simon & Co Inc7% pf 100} 55 June 9} 83 Jan 9 63 July| 97% Oct 
25 26 | 24ic 26 | 25% 26 | 26 2612! “26i, 26%! ~26i, 26%| 6.000] Freeport Sulphur Co...---.10| 2414May 14] 32% Jan (3|] 2312 July| 35% Feb 
105 10612! 10612 10612) 106% 106% *106%4 — ‘ie’ te 110 \*106% 110 200 6% conv preferred... --- 100} 105 Septil) 117 Mar25/} 108 Novizl35 Apr 
*28lp 3912 *28lp 40 301g 32 | *3012 32 | *28 35 so ' Fulier (G A) prior pret.No pav' 30 Sept 8! 73 Jan 4 47%3 Jani 78 Dec 
*15 20 | *15l2 20 | Fe 1812 20 18 20 | *15!g 20 130 $6 2d preferred ....-.- No par' 17 Septi4| 48!2g Jan 8)| 3i!¢ Apr] 53!2 Feb 
31g 33g 31g 3le 37, 37 37g 4 4 4\4 4 41g] 3,400 | Gabriel bo (The) cl A..No par 234 Sept 10 7lg Mar 3 3% Jao 73g Aug 
9 97 812 10 914 97% 9 95g 91g 95g 914 953! 6,700 | Gair Co Inc (Robert)------- 1 S8igSept 13) 15%July 19]) .... ....] -... .... 
*Z3llo 34 | 32 32 | #27 31 | *29 31t9/ 31 31 | *30l2 34 200} $3 preferred ...-... .10] 31 Sept 16] 239yJune 21 mealies ees 
#1912 20 | 19 20 | 19 19%] 193, 2012] *20 23 | 20 20 630 | Gamewell Co (The) ...No pa’| 19 Septi3} 33 Jani6)| 111gMay| 30 Nov 
9312 96 96 96 *90lo 96 | *90le 96 | *92 96 *92 96 120 | Gannet Co conv $6 pf..No par} 9312Sept il] 106'4 Jun 28|/ 100 Nov; 105! Aug 
914 Ql 9 95g 914 9g 93g = 984 97% 97 93, 97g} 2,800 | Gar Wood Industries Inc... 3 9 Sept 8} 19l2 Feb | 15\4 17% Nov 
= (ae 101g 11lgj 11 1183) 11 lM) 11° «#11 10% 1073} 2,400 | Gen Amer Investors...No par} 10\4Septi3} 15!2Mar 9 8lg May| 1453 Nov 
*96 105 | *96 105 | *96 105 | *96 105 | *96 105 | *96 105 | --..-- $6 preferred.......-No par} 98 Aug 2) 10544 Jan 5]| 97 Jan) 104'g Apr 
52 64 | 5lle 55 | 53l2 564] 54 5612] 55 562] 5412 56 | 3.600 | Gen Am Transportation. .--. 5] 51'gSept 13} 861g Feb17|| 42% Apr} 76 Dee 
912 973} 93 10 95g 103g] 101g 105s} 1014 1053} 10!2 10!2| 5,700| Genera! Baking. ...---..--- 5} 93gSept 10} 191g Jani4j/} 10% Apr) 20 Nov 
130 184 [*.... 184 [*.... 134 ise Cae ae: ae eee $8 Ist preferred.....No par| 130 Sept 2] 153 Feb 4j/ 141 Jan} 155 Oct 
5 514 5lg 5le 6 6 6 6 6 6 4,000 | General Bronze.........--- 5 5 Septio; 14 Febil 7 Oct} Ll%& Jan 
173, 178) 161g 187%} 1714 19 18lg 1914/ 181g 1812} 17 177%| 4,300 | Genera! Cable... 16!gSept 13} 32!gMar 4 5% Jan} 28 Dee 
*355g 3834] 37lo 3814] 38 38le] 383, 3834) *37 40 37 37 700 Class A.......- 37 Septi7; 65 Mar 4 17 Jan| 6053 Deo 
105 105 | *95 115 *95 115 |*100 115 |*100 115 |*100 116l2 100 7% cum preferred......100/ 105 Sept 11} 1265s Mar 31 70'g Jan} 128% Nov 
285g 2853] 285g 30 | 28% 29 | 28% 283) 29 29 | 28% 28%] 1,700] General Cigar lac. - 28 Sept 8| 52% Jan23// 49 59'2 June 
115 122 [*115 121191115 120 |*115 120 [*115 120 [*115 120 | -..... 7% preferred........-- 122 Aug2fi; 152 Jani3]/ 140 Jan| 152 Dee 
4614 4753) 44%, 48 463g 4833! 467s 49 4753 49 475g 4819] 84,300 | General Electric. ...-.- 44%, Sept 12} 64% Jan 21 34'2 Apr} 55 Deo 
341g 35le}] 35 35le] 35 3514] 3484 3533] 34%, 3512] 347, 35 5,700 | General Foods..-....-. 34lgSept 9) 4414 Feb 9 333g Feb| 44 Nov 
llg_—s 15g Ilg 1% llp = 15g 15g 18% 15g 15g lig 1% ‘ Gen’! Gas & Elec A....No pa’ ltgMay 19 3% Jan 18 7g Jun 4%3 Feb 
*44 50 |*39 50 | *40 46 | *41 50 | *42 50 | *42 | ae etepee $6 conv pref series A.No par| 46 Sept 8) 64!2 Jan 29 14 Jan} 71 Oct 
59 5934] *50 59 *56 581p. *53 581g *53!g 58121 58le 59 800 | General Millis. ........ No par{ 5812Sept17| 65% Jan i8 68 July| 70!2 Jan 
‘118 12112f 11812 11812 f*118 120 [120 120 %*118 120 , 120 120 40] 6% preferred........- -10u[ 117 May 1{ 124 Feb 1]) 16 Oct{ 123 Aug 
485g 50lg} 48 51%] 50 5112} 50 52 | 50l4 52%) 507s 51%s| 52,500 | Geueral Motors Corp--...-- lu] 48 Septi3} 70lg Feb ii|| 53% Jau| 77 Nov 
117) =11784)*116 11714] 117 117 117) «(117 =|*116% 11712|/*116% 11712 600 $5 preferred . ...-.-- No par} 113 July | 12253 Feb 2/| 118 Janu! 123'g Nov 
*37lo 40 40 40 40 40 40 40 40 40 800 | Gen — Adv A...No par} 40 Septi3} 6Ulg Jan ¥ 1353 Jau; Sig Deo 
8 81g 8lg 9 9 914 914, Qlg! *9lg Qa 91g 91g} 2,600 TION. saeecace --Nw par 8 Septil) 15% Feb 1 5% Jan} 15% Deo 
*131g 1414] 14lg 141g] l4lg 14%) 141g 14lg° 143, 148] 714 14 2,700 | General Printing Sicadesess 1] z14 Sept17} 19 Mar20j} .... ...- a6 (eee 
*108lg ~..-]*10812g -.--] 10812 10812|*10634 10812 —— 10812 "108% 108 10 $6 preferred. .......No par} 106 June2i} 110 Jani9j| 105 Jan} ilu June 
Zig Ql 2 23g Zig  2ig! *2le a 4 2%, 25g 273} 4,700 | Gen Public Service....No par 17gSept 8 5% Jan is 3'g Apr 6%3 Feb 
271g 2973} 29 307%} 3012 30%) 30 “. 31 3012 314] 3,900] Gen Raliway Sigoal...No par| 27igseptll| 65'g Feb 4{/| 32!g Apr] 57 
Cadan GOR Macnee M06. ccc 2008... Ose BED. acca Be: © asec’ 6% preferred.. .....-. 100} 104 June 28} 117!g Jan22/}; 106 Jan} L18!g Mar 
2ig 24 2ig 2g 2%, «21 212 OMe 2 2 21g 253] 14,400 | Gen Realty & Utilities......1 2!g Sept 10 5% Jan 20 2 Aor 47% Deo 
#23 26 | 2312 24%) 24 25 | *25%4 27 | *2419 2619] 251g 25le 800] $6 preferred .......No par| 2312Sept 13} 487% Jan 7|| 26'gMay| 48!g Dee 
42 43 42 43%) 41 4219} 413, 4134) 413, 42 40 4ll2} 3,500 Goneal Refractories...No par} 40 Septil7| 70'4 Feb 4 33'4 Apr} 71 Deo 
43 43 38 44 38 40i2} 40 41 40 42 41 Alls 700 | Gen Stee! Cast $6 pret. No par} 38 Septi3} 88 Jan 6 321g Apr| 89 Deo 
2012 21 193g 213g) 22 2214) 21 2i1lg' z2llg 2lle} 21 21's} 3,000) Gen Theat Equip Corp.No par} 19%gSept 13) 33% Jun 25 17. July| 31% Dee 
*25 30 | *25 2919] *26 2919] *26 291g, 291g 2912} *30 31 100 | Gen Time tnstru Corp.No par; 34 Augi2; 43% Febil 30'g July} 44's Nov 
181g 1912} 18lg 20 191g 20 195g 203g! 20 2012} 1912 197] 6,600] General Tire & Runber Co... 5] 18%gSept10); 24 Aug30O]! _... ..] ....-... 
12lg 12%]; 12 127g} 1212 125g] 12ig ae 1214 125g] 12lo 127% .900 | Gillette Safety Razor .No par 12 Septl3} 20% Feb | 135g June; 1 Oct 
*65 74 *65l2 71 *65lo 71 70 | *65lg 74 *66 74 100 $5 conv preferred...Nv par| 70 Sept 8} 88g Feb 23 70 Aug; 90 Jao 
1514 16 15g 1714] 161g 171g] 16% ie 17 1714] 167g 167g} 11,400 | Gimbel HKrothers.....-. No par| 144Sept 8} 29% Mar 9 6% Jan} 271, Nov 
*7314 77 *72l2 80 *73 7934] *7234 *72lg 793g] *72lp 793g) ....-- $6 preferred._.......No par} 75 Sept10) 90'4 Mar 9 84 Oct] 92 Nov 
36 38 34 37 35 37 37 iilq *37\4 37%] 36 36%| 4,600 | Giiddeu Co (The)....-. No par| 34 Septi3}) 65llg Jan 28 37'g Deco, 55% Jao 
53 53 *50lg 527%, 5212 5212] *50lg 521g *50l2 52 *50l2 52 200 444% conv preferred....50} 5073 Aug27] 58!, Jan 18 52'4 Sevt! 56 Deo 
ee. . 2% 3ig] 3 33 314 3%" 314 314 13,000 | Gobel (Adolf)..............1[ 212Sept13: 67% Feb25jj/ 3% Jan) 71g Feb 
3% «64 3% «64 3% «64 4 4lg 4 4lg 4 4 8.200 | Goebel Brewing Co........- 1 BigSept 8] Sig Fev ly 6'4 Nuvi] 10% Feb 
*100 110 100 100 *95 110 100 100 *95 100 *95 100 20 | Gold & Stock Teiegraph Cu 100} 100 Aug25) 115 Febi7]/ 116 Fev] 118 Oct 
281g 2912} 28 301g] 297% 307%] 30 3133] 229% 31 29%, 3053] 20,300 | Goudrich Co (B F)....No par| 28 Sept iO} Sul, Mar tl 1353 Jan} 352 Dee 
75 75l2| *69 75 *67 7 6534 73 272 72 *71 75 800 5% preferred... ....No par| 68%Sepyt 15) 87% Mar il 74 Sept] 86!2 Nov 
30%g 3214; 30 331g] 321g 3353] 321g 3312] 323g 335g] 323g 33!g| 53.400 | Goodyear Tire & Rubb.No par| 27% Jan 4) 47% Mar li 215g July} 31% Aor 
*10114 105 | 10114 102 | 103 105 | 104 104 |*10614 1073] 105!2 105%) 2,000 $5 conv preferred....Nv par; tou Jau 4] 141 Mariiiizi00 Dec} 105% Des 
6g 6lg 712 6 7 6% 7 6%, 67 7 7 5,800 | Gotuam Silk Hose. ...- No pa’ 6 Septil] 13'g Janis 8lg Apr} 1453 Deo 
*77 79 74 77 | *74 = 80 77lg 7712} *74 80 | *74 3 70 ae or | 74 Septl3) 96 Jao 5j/|} 77 Jun] 96! July 
Zig 2% 214 23g 214 iz 23g = 25g 2Zlp 2% 25g 23%) 48,600 | Graham Paige Motors.....- 2'4 Sept 13 4% Feb 9 2 June 41g Feb 
74 °~=«8 73g = 83g 75g Blg 7% «68 Zig Blg 74 «8 .500 | Granby Consol M 3 & a 6'g Jan 4) 15 Jani2 14g July} Lig Mar 
2ig 24 21g 2l4 2 24 214 2g Zig Qle} *21g 2g} 3,500 | Grand Union Co tr ctfs....- 1 2 Sept 14 553 Jan 22 3'g Apr 6%, Jan 
14lg 1419] 141g 15%) l5le 15%) 15lg 1534) 15 15 *15lo 17 1,800 $3 conv pref series...No par| 14lgSeptil| 27% Feb 1 16 Apri 22553 Nov 
2714 2714] 27 27%) 27 2712} 271g 2734) 265g 2714] *26 27 1.300 | Grauite City Steel.....No par] 26xSept 16} 48g Feb 8 24'2 Aug] 44 Deo 
3llg 3234] 232 321g} 321g 33%) 3314 34 33 35 34 34 2,500 | Grant (W T)....--..-. No par| 232 Sept i3}) 4753 Jan 6 28'g Jun] 52'4 Nov 
173g 1753} 161g 1814] 1733 1753! 1714 17%) 41712 17%) 167 17%) 9,200] Gt Nor Iron Ore Prop.No par| \6!gSept 13} 28!2Mar 8/] 16 Jan} 22% Oct 
39%, 4033) 37 4253] 39 403g] 393g 41 405g 44 41 43'4| 30,100 | Great Northern pref. ..... 100} 37 Septil3} 656% May 20 32'4 Jun] 4643 Oct 
32 3214] 31g 324] 731 31ll4j 32 3212} 3llg 3154] 31l4g 31a ,500 | Great Western Sugar..No par| z31 Sept 14] 42!2 Jan 2 31 Jan| 42% Deo 
C.54. Jae ---- 185 [*13314 135 |*13314 135 |*133!4 1385 |*13314 135 | -...-.- POINTE. <cncnienteese 100} 132 July Zi] 145'g Mar 2]/ 136 Juu] 14412 Aug 
*50%, 62 50%, 50%) 501l2 50l2] *50l2 56 *50l2 56 *50l2 56 20 | Greev Bay & West RR Co.1uU0} 50!2Sept 14) 64'4 Mar 10 5U'g Mar| 65 Oct 
26 26!s| 25 26454; 2614 2634] 2612 2612] 2614 2612] 2612 2612] 2, Green (H L) Co Ine_...---- 1} 25 Sept 13} 32 Mar to 22 Apri 39% Nov 
113% 1219} 11l4 121g} 12 1314] 121g 127g] 1214 131g} 123% 13's} 20,600 | Greyhound Corp(The).No par} 11'4Septi3) 16% Feb & 14% Dec} 17% Nov 
91g Qlz 93%, 9% 93, 984) *93, 10 *934 Q7gl *938, Q7g 700 54% oreferred.......-. 10 91gSept 10} Illg Mar i8]| ..-. --.-] ~... --. o 
lig 1% 1% 81% 1% = 17% 1% = 2ig 2ig 2g 1% 2 3,100 | Guantanamo Sugar....No per lly Sept 11 43%, Jan 1! 15g July 4%, Deo 
*35 #4 {*.... 2 *2614 42 34 34 33 35 32 34 190 8% preferred........ 32 S.pt17) 59 Janu ¥ 24 July} 66 Deo 
7 7 6 Zig] 6lg 7 71g 712} = 838g 834] «= 83g) 88g} +=«:1,200 | Gulf Mobile & ficsthere. ou 6 Seyt13} 1712Mar 6 9'4 Jan} 19% Mar 
3llg 3112} 30 33 *31 3lle} 31 31 3llg 321g) 32 32 1,200 6% preferred ------1UU| 30 Sept 38] 5l2Mar 6 30'g Jan} 62!2 Uct 
*27l2 30 *28 30 *28 30 *28le 30 *28le 30 *29 a eee Hackensack Water.......-. 25} 27 June29| 34% Feb 8 30 Jan} 34% Dee 
331g 331g] *32 33 | *321g 33 | *321g 33 | *321g 33 | *3212 33 20 7% vreterred class A_...- 25] 26l2 Apri7| 36 Jan 7|} 33 June} 37 Aug 
10ig 10g 93, 1053} 10!4 10%) 103g 1114) 105g 105g) 1053 1053} 2,600] Hall Printing. ..........-- 10} 93 Sept 8] 205g Feb lU 6 Jan} 15'2 Dee 
26 26 26 26 27 27 *26 27 27 27 *2614 27% 500 | Hami!iton Watch Co...No par| 25lg Apr 2] 31 Feb 16 14 Jan} 32 Nov! 
*10514 ..--|*105'4 10512] 105 10514)*105 105!g} 105 105 |*105 106 90 6% preferred.........-. 100} 103 June 9} 108 Febis/|r104 Dee} 12512 Nov 
“2 102 |*100 102 |*100 102 100 100 |*100 102 100 100 20 | Hauna (M A) Co $5 pf. Nv par 98 May 14) 105 Jan22/| 100 June! 105!2 Mar 
32 32 32 321g 33 33 34 33 337g} 34 35 3,400 | Harbison-Walk Refrac.No par} 32 Septil| 658!gMar 5 30'g Jan} 55 Deo 
0139 132 |*129 132 Sar 132 |*129 132 129 129 |*128 132 10 6% preferred.._.......100] 128 Apris| 140 Feb 26// 120 Jan} 135!g Deo 
91g 9 91g 914} *9lg 97, 10 =: 101g! *1012 11 1,300 | Hat Corp of America cl A...-1 9 = 10} 17% Jun il 12 Janu} 184 Nov 
hcee: Se a £4 96 *8712 96 “is 96 Pee: GS it anven's 64% preferred w w....1U0} 90 Augil! 107 Feb 26}; 104 Nov! 115 Jan 
2%, 3ig 27% «= 333g 3 31 31 4 334] *35 3%} 11,400 | Hayes Body Corp........-- 2 253 Sept 10 8 Jau i4 4% Avr 9 Mar 
*100 108 997g 100 |*10012 108 |*102%s 108 103%. 108 |*1057%g 107% 200 | Hazel-Atias Glass Co....-- 25] 997% Sept 13] 11712 Aug 13 995 Dec] 133 Mar 
95g 10 93, 1014; lUlg 10%) 101g 1014] 10!g 103g} 1014 101g} 10,000 | Hecker Prod Corp v tc.No par 95gSept il] 15% Jan 25/| 1253 Aug] 2133 Jan 
*987s 100 100 100 *985g 105 *993g 105 *997g 105 *997% 105 100 | Helme (G W)-..-... 96%g Ang 25) 126 Feb 9/] 117 May; 141 Jan 
---- 154 |*-... 154 [*125lg 154 |*125lg 154 |*134 154 |*#_... 154 | -.---- Preferred. _-.-. 140 May 6] 166 Jan 6// 150% July} 165 Dec 
231, 25 24 25 25lg 26 25lg 27 2612 2612} 225 2612} 2,200 | Hercules Motors 23!4Sept il] 3953 Feb il 25'2 Apr} 41 Oct 
135 136 {7130 132 129% 133 135l2g 137'4] 13634 137 135l!2g 13713} 2,400] Hercules Powder...... No par| 129%Sept 14) 185 Feb 3 84 Jan] 150 Deo 
*12714 128 128 128 128 128 |*127!4 133%) *12714 133%, *12714 1337 40 6% cum preferred.....- 100} 125 May 22] 135t2 Feb 2|/ 126 Aug] 135 Apr 
eee onne 54 «6 53g 57g 573 63g 6 614 6 61g! 31,000 EE dada ean a uséiowss aie 514 Sept 13 COs 1G) case ceecl sece Seco 
56 56 56 | *5414 59 544 55 | *55 5712] *55 62 400 | Hershey Chocolate....No par; 54l4Sept 15] 67% Jan2i|| 58% Sept] 80 Jan 
*1017g 106%) *98 106%) *98 103 98 98 |*100 te = 106%4 100 $4 conv preferred...No par} 98 Septi5}) 111 Jani9}|/ 102 Sept) 119 Feb 
"25 33 | *29 321g} *29 3219] #20 3212' #29 219} ree Hinde & Dauche Paper Co.10| 32!gJuly 13} 37 June 4// .... ----] -... ---- 
3Ulg 2084) 308, 32 30% 3112} 301g 3112! 231 sth “3 32 3,300 | Holiand Furance......No par| 30\2Sept11} 562% Feb 5/| 30ig Jan} 4 Dec 
10112 102 |*100 105 |*100 105 |*100 104 |*100 104 |*100 102 70 5% conv preferred..No par| WWitgJuiy |] 12ulg Jan 4// 108 Juue| 124 Deo 
18lp 19 18% 20 | a A 191g 1934) 20 20 19% 20 1,700 | Hollander & Sons (A)....... 5] 1812Sept 10} 303% Mar 9 9 Jan} 33% Oct 
251g 2512! 23 26 24%, 25 25 2512} 25 2512] 25!g 2514] 2,800] Holly Sugar Corp..... No par| 23 Septi3} 4%3lg Jan 7||/ 191 Jan| 42% Dec 
CM Saeed AEL ewe EER come *1hd . cocsiPlRh 8 encal MARE: . cake) cuckoo 7% preferred ........-.- 100] 1luv Aug 6] 114% Mar 3// 108 Feb; 115 Oct 
447, 45 4512 464) 461g 47 4712 48%3| 48  4814| 24712 4712] 4,300 | Homestake Mining.....12.50| 44%4Sept 10 5UigJune 29|| 407 Dec] 544 Feb 
*3212 35 31 3314; 82 32 32 32 | *31lg 3319} *31 34 900 | Houdailie-Hershey cl A.No par| 31 Septi3} 41 Jan 5|| 39% June] 4414 Feb 
18 181g} 1714 191g} 18% 1933} 19 19 19 195g] 218%, 1914] 7,200 CEES nuwikhsesmcd No par| 17'4Sept13} 27% Feb 11 22'4 July} 33 Mar 
*57 5873) 5814 5812} *57 6012) 5814 5814] *567% 60le} 577% 5914 500 | Household Fin com stk. No par| 67% Mar25| 73 Janili|| 64% June] 27853 Nov 
*80 91 | *841lg 89%) 86 86 | *87 88 | *87 88 88 88 700 5% preterred.___...... 86 Septi4) 94 Mar2ui] .... .... PRT ers 
10 10%; 10 11 105g 113g} 11 115g} 111g 111g} 1114 1112} 29,000 | Houston OW) of Texas vt c..25| 10 Septi10} 17!2 Jan 22 6%3 Jan} 13% Dec 
68 70%} 6514 724) 707% 72 69 7112] 673, 6973] 67 6814 .000 | Howe Sound Co__........-- 62% Jan 4; Q9UleMari0)| 48% Jan| 65 Deo 
21g 2%) 921g 284 21g 25g) #253 27g 2% 2%| 2% 2%! 1,500| Hudson & Manhattan--..100| 212Sept il 6% Jan 21 3ig June} 5% Jan 
*7% «= 984) 9784784) 71g Tg] 78, 77g] #8 934) *8 934 400 5% preferred_.......-.100] 6aJuly |] 15% Jun 21 81g Apr] 1733 Feb 
11 Allg} 10% 1214) T1ig 11%) 1153 123g) 121g 1233] 12 1212 17,700] Hudson Motor Car....No par| 10%Sept13| 23% Febi7|| 131gMay| 2253 Nov 
31g 3l4] 3lg B12] 31g 33g] 38g 38g] 33g) Bla} «= 3 38g_-—S 33g] 12.000 | Hupp Motor Car Corp....-.1| 3 May il hg AUB LTE cdve kps<] Snao cae 
157g 17 15ig 1719} 168g 171g} 163, 1714) 1614 181g] 17 1778] 19,400 | Liinots Central_.........- 100] 15!gSept13} 38 Mar17|] 1853 Apr] 2912 Oct 
34 34 30 08632 3212 3212] *30 = 32 32 3312] *30 35 8 6% preferred series A...100} 30 Sept13} 67!2Maril|; 30 June} 54% Sept 
---- 5212 %.... 5212] *50 5212} 50 50 50 = 50 61 51 110 Leased lines 4% .......- 100} 50 Sept15) 72 Jan20j| 58 Jan} 73% Oct 
10 _10 | 912g 10 *9 11 *9lp lllg *10 11 10 10 350 RR See etfa series 4 10 912Sept 13' 25'e Mar tl 1! May! 20 Oct 
* Bid and asked prices, No sales on this day. 3 in receiversnip, @ ‘def. deivery nm New iock Ff Casi sate. 2 Ex-div. y Ex-rights, 4% Catied for redemption. 
















































































































































































Volume 145 New York Stock Record—Continued—Page 6 1861 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 11 | Sept. 13 Sept. 14 Sept. 15 | Sept. 16 | Sept. 17 Week Lowest Highest Lowest , Highest 
$ per shzre | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver sharels per share 
912 10 91g 1012' 953 10 10 10 103g 103s} 1012 1012} 1,700 | Indian Refining.........-- 10]. 9 Septi0} 2214 Jan 20 4lg Jan| 15!s Nov 
2914 30l2 29 31 311, 31%' 31 317%! 303%; 32 31 32 8,000 | Industrial Rayon.....-. No par| 287%gSept 8} 4712 Apr 20 2553 May| 4133 Nov 
11512 117 11712 120 |*118 120 118 118 |*116 120 119 119 1,000 | Ingersoll Rand........ No par| 11512Sept 10} 144 Feb 5j| 106 Mayj 147 Feb 
138 138 1388 138 |*130 138 [*133 138 |*132 138 138 138 230 G&% proverred...cc.cce«- 100] 13312 Mar 27] 143 July 30]| 125 Aug] 140 Deo 
95l2 9714' Q95le 98 99 100 100 100% 106 100 100 100 3,600 | Inland Steel.........- No par| 94 June 1] 13144 Mar 6 885g July} 122 Nov 
20%, 2153) 1912 2219) 215g 225g] 2llg 221g; 2llg 22 193; 211g} 22,100 | Inspiration Cons Copper...20| 17%,;May 18} 33!g Feb 23 6ig Jan} 24'4 Dec 
#45 434! 4lp 45g 45g 45 4lp 45g 45g 45g 45; 45s) 4,700 | Insuranshares Ctfs Inc.....- 1 412 Sept 13 6 Janis 5 Oct 773 Jan 
53g le 5lg 57g 51g Sle] #58 CG 6 6 6 6 3,100 | t Interboro Rap Tr v t c_..100 5ig Sept 13} 13% Jan 20 10% Dec] 18% Jan 
41 41 | *30lg 40 *35lo 41 *39 41 *40 40%4| *40 4034 100 | d Interchemical Corp..No par| 41 Jan2i| 64!4 Apr 20 37 May| 48% Nov 
---- 108 *100 108 |*100 108 |*1011!g 108 |*1001!2 10414,*100 108 | ------ 6% preferred_-....- 100] 104 Augi9} 111!gJuly 16}} 107 Aprj| 112 Sept 
5lg 5% 5 6 5lo 5% 57g ««57g|) *57%3 CG lg Slo =5le} 4,390 | Intercont’'! Rubber....No par 4%, Feb 5] 1112 Marl16 212 Jan 57g Dec 
1614 1714 15!g 1734) 168, 177%] 1714 1833) z17!2 18 17ig 18 30,200 | Interlake Iron_....... No par| 15!2Sept 7| 2812 Mar 11 93 July} 184 Dec 
3ig 3% 33, «4 Blp = 4g 3% = 4g 4 414 4 41g} 18,800 | Internat Agricultural..No par 31g Sept 11 9!g Apr 14 2% July 5%, Mar 
32 33 3314 35 35 3612} 38 39 38 38 | *37 4012} 2,100 Prior preferred _......-- 100} 32 Septi1] 6312 Apri4|} 22% July 74 Dee 
137 140 | 139 139 143 145 147 147 147 148 |*146 148 1.100 | Int Business Machines.No par| 137 Septii| 189 Jan 4|/ 160 Apr] 194 Dec 
9llo 95 91 973g 95%, 99 97 101%! 98l2 101 2967s 106 | 20,500 | Internat Harvester....No par}; 90 Septi10} 120 Aug 5 565g Jan] 105!2 Dec 
*1501lo 1525, *15012 1525g *151 152 151 151 151 142 150 150!e2 860 ne ee 100} 144%, Apr30| 162 Jan 18|| 148!2 Jan| 160 Apr 
83, Yig 8lo Qlo) 9 Ole 91g 10! 91o 10 95g 10 | 20.300 | Int Hydro-Elec Sys cl A...25 812Sept 13} 16% Jan 29 2% Apr} 10!2 Dec 
612 7 | 6 734 ? 714] *6% 8 734 (7% 73g «733 +4,300 | Int Mercantile Marine. No par 6 Sept13) 1514 Apr 9 4l2 Jan 8 Feb 
93g 95g 912 10 973 103g' 101g 1012' 10's 101s! 97s 101g’ 11,600! Internat Mining Corp...-.-- 1 93gSept 11! 18% fan 7'' 13% Dec] 18% Deg 
" 561g 57l4e 5484 58l4; 571q 583, 5612 575g 5614 5734 553g 565s) 79,700§ Int Nickel of Canada..No par{ 54%Sept 7] 73%, dar 10 4314 May| 66%3 Nov 
#13134 13534 *13134 13534] *13234 13534] 13534 13534)*133 13512) 13512 13512 PUONITEL... ccsscensuios 100} 1277g May 27) 135% = 5|]} 125\4 Feb] 136 Nov 
1344 14 13%°s 15 14%, 15 141g 1519} 1414 14le 1314Sept 11] 24% A 6 3%, Apr} 23%, Dec 
93g 984 8% 10 912 1012} 10 1019} 10!g 105s 834Sept 13} 18 Apr 6 21, Jan}; 14% Dec 
45, 5lg} 453 Sle} 5 5lo| 5lg 5 5 5lg 4igSept 10| 91 Apr 6 153 Jan} 8lg Dec 
82 8414, 75 8512} 80 84l2' 8l1l2 86 815g 8434 f % pret 75 Sept i3) 1214 Apr 6/| 2012 Apr] 98!4 Dec 
41g 419) 41g 419) 48, 43%| *5 57 53, 57g 5lg Sle 210 | Internat Rysof Cent Am..100} 41gSepti0| 10 Feb 16 3% Jan} ILillg Oct 
*31, 37 5 5 4lp Als 41g 43% 43, 4384) *31lg 5le 110 Voting trust certifs..No par 412 Sept 14 83 Jan 30 3 Jan} 105, Oct 
4712 4712] 4612 48 47 4714! 46 47 471; 4914] 481g 4914 670 5% preferred........-- 100} 43!2May 26} 57, Feb 16 1914 Jan} 6llg Nov 
25 25 2314 2312) z25lg 251g! 25 25 *23 2434). *23 24 500 | International Sait... No par| 23\4Sept13} 28%, Jan 25 23 Apr} 30 Oct 
427 427| 4273 427%| *413, 427! 41%, 4134] *411!2 4219] 411g 4112 400 | [nternational Shoe....No par| 4ligJuly 6] 493g Jan 4||/ 47 Oct] 531g Feb 
37 37 3712 38 38 38 37% 38 *38 38le #3514, 38 600 | International St!ver....... 100} 31% Jan 2} 52 Maril 15 Apr| 35 Nov 
*90 95 87 90 | *88 92 90 8690 91 91 *86 93 180 7% preferred .......... 100} 87 Septi0}; 110 Febi9}} 50 June} 93 Nov 
Blp 8% 844 9 8%, 94 8% Og 87g Oly 8% Qs} 44,600 | Inter Telep & Teleg_...No par 75gSept 7| 1573 Feb 19 lllg Sept} 19!4 Feb 
20 2010} 1812 207%] 193, 207% 2053 21'4] 20%, 205s] 201g 2012} 6,700 | Interstate Dept Stores.No par} 18igSept 13) 36! Jan 18 103g Apr| 377% Nov 
91llg Q91le} 89 8y *89 9212 Qlle 91%) 90 91 90 90 120 PRR incdoccasibcod 0»} 89 Sept 13) 10712 Apr 6 82 Jan} 107 Oct 
1412 1412! 14 14 14 14 | *14 17%4| *14 17%} *14 1734 500 | [ntertype Corp_-.-..-. No par| 14 Sept 10} 26l2 Jan30 15 Jan| 22% Apr 
#2414 25lg 2414 241g! 251g 25lg *25lg 2634) *25!2 26%) 25le 25le 400 | Island Creek Coal.........- 1] 2414Sept 10} 30 Apri5j| 2433 Aug} 3143 Nov 
1°7 125 j*117 125 |*117 125 *117 125 |*117 125 |*117 125 | -..--- Fer 1] 121 Jun16| 127 Aug 4/) 113 Apr] 126 Sept 
62 6414' 63 63 6212 6212 6053 6214] *6212 65l2| *6212 66 900 | Jewel Tea Inc......... No par| 605gSe,t15) 87g Jan 5/| 581g Jan} 93% Nov 
106 10712 9812 104 10412 106 104%, 10614; 105 10712] 107 108 6,500 | Johns-Manville ....... No par| 9812Sept13) 155 Jan 8 88 May! 152 Dee 
121 121!g 121 124 |*123 125 125 125 |*122 125 |*122 125 130 ie i OE oar 1 120 Maris} 126 Jan 2]| 121% Feb/ 126!2 Dec 
112 112 ' 113 113 ! 11419 114% 113 11419/*113 118 !*113 118 150 | Jones & Laugh Stee! pref..100] 112 Septil| 136 Feb15|| 75's May| 133 Dec 
*2712 28 28 28 J *26144 28 |; *26%4 28 2712 27lo| *2614 28 200 | Kalamazoo Stove & Furn...10| 27igSept16} 46 Jan 6 3912 July} 5014 Dec 
#11919 12014 #118 12014)*118 12014/*11734 12014] *1173, 12014] 11784 117% 20 | Kan City P & L pfser B No par| 115!2 Apr 8] 121 Mari7|| 116 Nov| 121 Apr 
115 12tg 30 13 12 12 lly 1219] L1lp 125g] lly 12 5,400 | Kansas City Southern....100} 10 Sept13} 29 Mari7 13. Jan] 26 pr 
21 | 2 22 203g 22 213, 21%) 22 22%) *20 2312} 1,700 4% preferred.........- 00} 20 Septi3} 447%, Jani6j! 19% Jan} 4812 Aug 
261g 26's 25% 26 26 26 | *25l2 26 251g 251g] *25lg 257 700 | Kaufmann Dept Stores.$12.50} 25 June2s; 35 Mar 5/: 17 Jan} 36144 Nov 
*18 18lg 1812] 1812 1812] 185g 1853) *1853 19 | *18% 19 500 | Kayser (J) & Co..........-- 5} 18\4Sept10) 274 Jan i8|| 23% Dec} 33% Feb 
*921p a *80 100 90 100 | *90 100 | *90 100 | *90 190 | -.---- Keith- Albee Orpheum pf. .100 96 June i6}/ 110 Jani4i/} 80 Janj 110 Nov 
ll 12 11 13 13 131g; 131g 1334) 133, 141g} 14 14%; 5,000 | Kelsey aye Wheelconvecl Alj 11 Septil] 23% Feb 11 1914 Dec] 28%, Jan 
85g Oly 8144 94 9! 91o} 104 1 11 11 11 11 3,800 COE Widiscaiendccshcnst 814Sept 13} 19!2 Jan 14 171g Dec| 24% Jan 
*10212 106 ,*10Z!2 106 | 10212 10212] 102 102 |*102 10312/*102 103! Kendal) Co $6 pt pf A.No pat; 101 May 25| 109!2 Feb 4]| 87 Febj 107 Oct 
55l4 5614! 523, 5714] 553, 575s) 56 5753) 54% 56%;| 5134 551s] 58,700 | Kennecott Copper-....- No par| 51 Apr29| 69% Marl0]} 28% Jan} 6333 Nov 
12!g 12%! 11% 12!) 12 133g} 13 134) *13 1314} 13 13 4,000 | Keystone Steel & W Co No par| 11%Sept 13} 20!2Mar 8 17% June} 2453 Oct 
32 32%) 31 32%) *32 35 | *32 35 | *32 35 | *31 35 600 | Kimberly Clark.......No par| 30 Sept 10} 46%, Apr 14 1812 Jan} 4€!2 Dec 
33g By 35g 35g 33% =—-3% 3% «=. 3378 33, «4 37g 37s} 1,400] Kiuney (G R) Co.....---.-- 1 33g Sept 11 93g Mar 30 37g May 73g Jan 
293, 30 | *27l2 35 30 30!2| *80 45 | *34 45 | *30 8 45 190 $8 preferred........ No par| 29%Septi1} 71 Feb30j/ 30 Apri 61 Nov 
183g 1914] 19 21 1914 2012} 20% 2212] 22!2 232 2314 2419} 1,410 $5 prior preferred....Nopar| 18 Septi0) 35lgJuly 6j/ ..-- -.--}] ---- ---- 
203g 20%) 2014 21 205g 20%) 2053 21 21 2114) 21 21%) 5,300 | Kreage (S 8S) Co........--- 10] 20 Sept 10} 2953 Jan 2]| 201g Apr} 3233 Nov 
*6lg Zig) *6l44 7 6lg  6lz Zig 7 8 8 *8lp 9% 300 | Kresge Cept Stores....No par 61gSept 14] 157% Jan 16 453 Apr} 181g Nov 
omed -sncsl enae saad -<tiee ‘Gans! aebe’ ahbel $550 “ech GOS BEL Ries 8% piuferred........-- 100} 105 May ll] 147 Jan13|| 74% Feb) 135 Dec 
295g 30 | *27 34 | *29 2912] 291g 291g] *30 307%) 29% 30 Kress (S H) & Co..-...- No par| 2912Sept 7| 4712 Jan23|| 35% Aug] 51 Nov 
18%, 1914] 181g 195g! 18%, 1914] 18% 191g) 1653 1914 191g 1953} 9,700 | Kroger Grocery & Bak.No par} 18 Junel4) 244 Jan 14 19'g June} 28 Jan 
--- 14%) *11 14 16 15 | 15 17 | 15% 17 15 16 30 | Laclede Gas Lt Co St Loula 100} 15 Sept 8} 27% Jani4|| 20lg Apr} 33% Jan 
#2344 30 / #21 24 | #23) 30 | *20lg 2919! *2314 3434! *231g 3434! -..._- 5% preferred.......... 100} 23 Sept10) 411g Jani4i} 32 June} 50's July 
17% 181g, 173g 181g, 171g 1814; 18  18i2| 217% 181g} 1753 177%} 4,200] Lambert Co(The).....No par} 17igSept 8| 24 Mar 6 15% July, 2 Feb 
*10 38612 9% 97%| #10 12 | #10 12 | *10 12 | *10 12 100 | Lane Bryant ..........No par 97g Sept 13} 17% Mar 1 7ig Jan} 18!g Nov 
18!g 19 17%, 1853) 18% 19 18 19 19 19 19 1912} 2,500] Lee Rubber & Tire......-.-- 5} 17 Jan 4) 27% Marill 12 July} 1 
2514 251 241g 2514) 24le 25 241g 2519] 2412 2 24 2410} 3,200] Lehigh Portiand Cement...25) 24 Sept10} 5llg Feb 1 151g Apr| 4512 Nov 
*110 170 |*109 170 |*110 170 |*110 170 |*110 170 |*110 170 | ---.-- 4% conv preferred...... 100} 160 Jan 6) 203 Feb 1 9412 Apr| 180 Nov 
912 10 914 10 10 10% 97g 10% 97, 11 101g 1034] 10,400 | Lehigh Valley RR.........50 9l4Sept 13} 2453 Mar 17 8lg Janu} 22 
Ilg 1% lip 1% llg 1% lig 18% lig 1% 15g 15s} ~=«6,.400 |] Lehigh Valley Coal....No par 1l,Sept 8 3%, Jan 18 2 July 4 Feb 
s 8 6 6l2 65g 734 77g 83g 8 8 7% «68 3,900 6% conv preferred....... 50 6 Sept13} 18l2 Janis 953 Apr} 19 Oct 
B2lg 35%] 3212 3614] 337% 3712] 37 3814) 36 36%) 35 36 11,600 | Lehman Corp (The)...No par] 3212Sept 11) 43!2June 10 89 May! 123% Nov 
*12ig 14 | *12% 13 | *127 1314] *125g 14 128, 1284) 12% 1284 500 | Lehn & Fink Prod Corp-.--- 5} 12%Sept 16) 214 Feb 11 12 Jan} 21% Nov 
38 38 35 37 35 3712] 363g 37!2| 3712 38 373g 3732] 2,200] Lerner Stores Corp....No par) 35 Sept13) 5853 Jan 9 387g May| 65 Nov 
57 57 58%) 57l2 59 58 594) 59 61 6114 617s} 7,300] Libbey Owens Ford Gl.No par| 56 Septil| 79 Jani6j; 4714 Jan} 801, Nov 
10 = 10!g 93%, 10%) 10 £11 107% Alig} 1114 lle] 11% 1273} 6,700] Libby McNeil! & Lipby No par 93%gSept 8) 153g Mar 2 7 May| 13 Nov 
2614 26%) 26 2614] 251g 25g] 25ig 25lo} 253, 2612} 267g 267s} 1,200] Life Savers Corp..-....-.--- 5] 25l44Sept 14) 29 Aug 5||/ 25 May| 3i1lg Jan 
*94 96 | *9lle 95 | *93 96 | *93% 95 | *93 9512) 95 95 100 | Liggett & Myers Tobacco..25| 93 May 20} 11314 Feb 4|| 97 Marj 115 Jan 
95 95 95 95 943, 9534) Q95lg 9534) 9514 95%) 95 Q95le} 2,500 Series B......-.- neh 25} 94l4June 14} 114 Jan28/| 97% Mar] 116'g Jan 
#15712 164 |*15712 165 |*157!2 161 | 158 158 |*1591!2 16014/*15912 162! 100 Pref Seat Per wees 100} 151 May20/} 175 Jan13}/| 160 Oct] 17014 Dee 
*20 20!2} 20 20 | *19% 20 | *1953 20 20 20 | *19% 22\4 200 | Lily Tullp Cup Corp...No par| 218%May 28} 23!2May 5 19 Apr] 231 Feb 
403, 41%) 3Yle 43 41 43 42\4 44 421, 44 44 45 6,800 | Lima Locomotive Wks.No par} 3812Sept 10} 831g Feb15|| 257% Jan} 63!2 Nov 
*51l4 54 502g 53 51% 5134) 52 62 | *5l’s 59 52s 521g 900 | Link Belt Co......-..-. No par| 5012Sept13} 63 Augi4/} 36 July} 55 
22 22%) 2lig 23lg] 21% 23ie} 24 24 233g 2412] 222 2319} 5.000] Liquid Carbonic Corp.No par} 211!2Sept 13] 267s July 26 is aaah Slkasal om 
72\4 74'o) 72 75%) 74'4 76%) 74lg 77 7512 761:| 74 76 | 28,100] Loew's Inc .........No par| 6412 Jan 4] 877% Aug ll 43 Apr] 67! Lec 
#10514 10534'*10514 105%q!*1051g 10534 *105!4 105%) *105'4 105341*105'4 105%1 -..... | $6.50 preferred......No parizl05 July 28! 110 Jan23i\ 4u4l2 Feb] 108% July 
13g Ale ly Ile 13g le llg 1% lig 1s 1lp = 15g) 12,300 | Loft Inc..........-.. No par 1 June 22 3% Feb 2 Apr 35g Feb 
407g 41lo| 393, 4219} 41 4234) 4114 44 4, 4373] 4219 4414] 10,500 | Lone Star Cement Corp No pa’| 39%Sept 13}; 75!4Mariij; 351g Jan} 61% Dec 
44, 47, 4 5lg 4ig Sig 47g 5i 5 5 473 5 7,50 | Long Beh Lumber A...No par 4 Sept13} 10% Jan 26 33g Jan 83g Mar 
#283, 29 2812 281 28 2833) 28 2814) *278; 281g] *273; 2819} 1,5L0 | Loose Wiles Biscult-.-.-..- 25] 28 Septi14} 434 Jan 8]| 238%, Oct} 45 Jan 
*105 106 |*105 106 |*105 106 |*105 106 |*105 106 |*105 106 | .___-- 5% preferred......- ---100} 105 Aug 2] 110 May t2// 107 May] 113 Sept 
20 201g 20 20%] 219% 2014; 20 20l2} 20!g 20!;} 20 2013] 7,200 Lorillard (P) Co.. 219% Sept 14 285g Feb 8|/ 2ilg Apr| 26!g Jan 
138 138 | 137 1377%j|2134 135 | 135%, 135%) 135 135%] 135%, 13534 300 7% prefe 127 July 7] 147% Jan 20 151 Jan 
19 19 1853 19 185g 1853} 19 19 | *185g 20lo] *185, 1934 800 | Louisville Gas & Fl A_-No par 185gSept 13} 28% Jan i3/;} 20 May] 30! Oct 
750 =675 70 74 71 Zils} 7Olg 72 | *72 77 | *70lg 75 1,000 | Louisville & Nashville.....100) 70 Sept13}) 99 Marl7}} 57t2 Jan} 102%g Oct 
2614 28 265g 29 27 301g] 28% 2919} 293, 297%} 28 28ig} 4,900 | Ludium Steel....-.......-- 1} 26%4Sept 8] 41%, Mar il 2214 July] 35 Feb 
*31 32 | #31 3llgq] *31 32 | *31 32 | *31 32 | *31 — he Pee ee MacAndrews & Forbes----.- 10} 30'2May 4| 36 Febil 33 Oct] 42 Jan 
12712 12719} 12712 12712|*12712 13012|*12712 13012/*127! 13012) *12712 13012 20 6% preferred.....-- No par| 12712g Aug 10} 13212 Feb 9/| 12712 Jan] 13412 Nov 
35lg 3519} 33 361g] 34 35l2} 3434 351g) 73444 3514) 35'4 3514] 3,400 | Mack Trucks Inc....-. No par| 33 Seps13| 6214Mar 8|| 273g Jan| 4914 Oct 
3814 40 375g 40 391g 4012] 3934 4012} 3953 4014] 3912 40 | 11,300} Macy (RH) ColInc....Nopa’| 37 Septl0} 584 Mar 8|| 40!g Apr] 6514 Nov 
Gane takodtiénnn beudl stam dekel Gees) ee +306 “ Bnnal. oles (Ocean cede a eee No par| "ye Sept 1 Sip AGG UG oak Gaedk Goad Gece 
*10l2 11 10%g 107%) Il 12 | *1llg 123g) 123, 12: 1 123, 900 | Madison Square Gard..No par} 10!gJunel4} 15% Jau 2u 85g Jan} 1553 Dec 
391g 40 391g 40 41 42 | *39lg 42 | *38 40 38 38 900 | Magma Copper........--- 10} 38 Sept17) 63 Marlvu|| 341g Jan} 57 Nov 
3lg  3le 37g 4 *41g 5le| *41g Sle 5 5 41g 4p 70U | { Manat! Sugar......-...- 100 312Sept 11 7% Jan 12 15g Jan 9 
*2lp 6lg| *3 4 *3 5 *3 5 *3lo 5 Mae 28 Biuiddcus Certificates of deposit... 100 4lgMay 14 T: ROMP SR ives Shad Whdw Shee 
101g 11 101g lll} 11 13 Allg 115g] I1lg 115s} Ilig 11%} 1,050 ee aa ae 100} 10igSept 13} 30 Janii 714 Jan} 351g Deo 
710 15 | *10 15 | *10 15 {| *10 = «15 | *10 15 | *10 SS Pees Pref ctfs of deposit..... 100} 10'4Sept 10) 21!g Apr 6}) -... -.--] ---. -... 
*9 #12] *10 134) *10 13 | *10 12 | *10 12 | *10 _ oe Pee Mande! Bros_.....-..- Nopar| 12 Sept 2} 16% Janll 7 June} 18 Nov 
*16%, 20 16 = 16%! *16144 20 ' *16 1812! *16 1812! *16 1812 50 |t Manhattan Ry 7% guar.100} 154June14} 39 Jani4 Dec| 574 Jan 
7 8 7ig 8 7% 8 *7% «68 814 84 8lg 8% 1,900 Modified 5% edema 67gJune 1 161g Jan 2(y) 127% Dec) 2314 Feb 
Sy BP BF. aE a. .4F 17 17 | *16lg 16%) 16 1612] 1,600 | Manhattan Shirt....-..-..- 16 Sept 17} 2953 Jan 30 171g May| 243, Dec 
2% 3 2lg 27g) 25g 27g) 27%e Big] = Blg Bg 31g 3g} 3,900 | Maracaibo Oll Ricstetnoote 214Sept 13} 63, Feb 17 2 Jan 63, Mar 
Big 8% 8ig 9 85g 9 87g Oly] 29 9 83, 87s} §,300] Marine Midland Corp..-....5 8igSept 13} 1414 Feb 13 81g Apr} 12% Aug 
lly Ldg 1 lig} *11g lg} *1% lg} *lig” lg) *1ly Lig 260 | Market Street Ry....-...100 1 Sept 10 312g Mar 29 llg Jan 3!g Mar 
*4 Yj *5lg 11 *5ig 7 *5ig 11 *5lg 11 0s. it Pcawes 6% preferred......-.-- 100 7 Sept 8} 20 Jan2I 612g July; 23 Nov 
*13 13!9} 14 14 14 14 121g 121g] 12 1219] *13 14 100 6% prior preferred..---100 12 Septi6} 39 Jan2U0/| 18% Jan} 45 Nov 
& *llg = Qsgi*_... le llg Ile} #2 25g} *13, dg} *15g ig 10 6% 2d preferred..... ---100 1lgSept 14 67s Mar 27 2 July 7!g Dec 
*33 40 40 | *36 38 38 | *35 40 | *32 39 500 | Marlin-Rockwell Corp..-...-. 1} 38 Septi5) 51% Mar 4]; 41 May! 56!2 Nov 
197g 2012} 19  21lg} 19% 2112} 20% 22 2114 22 2ily 22 9.500 | Marhsa!l Field & Co...No pa’| 187% Jan 4| 307% Marlvu bain Jan} 251g Nov 
1 16 15lg 1712] 165g 1712| 1714 17%] 171g 1712] 163g 167%} 12,300] Martin (Glenn L) Co......-1] 15%gSept 11} 294 Apr 30]] -.-. -.--] -... .... 
7 5 51 5 5le 54 «6 53, 5% 5lg Ble 47g 5le} 3,600] Martin-Parry Corp....No par 47gSept 17} 13% Jan 10 “6g Apr} 12 Mar 
» 401g 41 39 41lg} 391g 41 40 4012] 403, 413,/ 41 4114] 5,200 | Masonite Corp..-..- ---No par| 39 Septi3} 74 Feb 5j/ -... -... Pe 
30 8630 295g 301 293, 3012] 301g 3012] 30 3012} 3033 3033] 5,700] Mathieson Alkali Wks.No par] 295gSept 13} 41% Jan 8/| 27!g Apr| 4233 Nov 
*155 157 | 155 155 |*155 157 |*155 157 |*155 157 |*155 157 10 7% preferred.........-. 100} 142 May t7] 165 Jan25j} 153% Jan 
. 6212 55 521g 544) 53 53 54 *5312 Sale 5314 5414] 1,300 | May Department Stores... .10 5l'4June 2] 66'4 Mar 11 4314 May Nov 
~ Slg 8lg 633 7 6% «87 7 Tle] *75g 71g 75g} +=«1,500 | Maytag Co...........No par 6%gSept 13] 15l2g Jan 11 1312 Apr} 21lg Feb 
*33lo 3414; 33 3312 #2975 3414] *297g 36 | *297 36 3014 3014 $3 preferred w w....No par} 30!4Sept17} 44 Jani3/| 431g Dec} 55 Feb 
*30 4410] *30 4412) *30 4410) *30 4419) *30 44lo] *30 4410] _... LL $3 preferred ex-warr.No par]; 35 June 45 Jani3|} 44 Novj| 50!g Apr 
10212 10212/*100 10212/*100 10212] *97 102!2) *97 10219) *97 102!12 10 $6 lst cum pref......Nopar| 97 July 8] 111 Jan 22j/ 103 Jan} 110!g Oct 
@ Change of name from Intern/ational Printiing Ink Corp. 
* Bid and asked prices; no sales on this day. {| In receivership. a Def. delivery. m New stuck. fr Cash sale. f£Ex-div. yEx-rights. { Called for redemption. 
































































































































1862 New York Stock Record—Conti..ued—Page 7 Sept. 18, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
19 19 193, 2012] 20 +2014; 197g 20 | *20 22 | *20l2 2114) 1,400) McCall Corp...-.--.--- No par| 19 Septi10| 36 Jan 2]} 29 Febj 37 Dec 
14 151g] 131g 1412] 131g 141g] 1434 1434] 143g 1433] 143g 1412} 4,000 | McCrory Stores Corp..-.-.--.. 1] 1312Sept13} 241g Feb 11 214 May| 23!g Nov 
*80 98 80 80 | *70 90 | *70 93 *76 98 | *76 86 200 6% conv preferred....-. 100] 80 Sept13} 10644 Mar 2/| 92 June; 10112 
*451, 4612} 45 45 44 45 | *43 47 a 2 eR 300 | McGraw Elec Co- .....-.-- 5| 40% Jani2| 541gMari2|} 401g Nov; 46 Nov 
151g 15!) 14 14 14 1419} 1414 1414] 141g 1419] 1412 1412] 1,400 | McGraw Hill Pub Co..No par| 14 Sept13 2812 Jan 19 16 June] 241% Dec 
33 3314] 331g 3412] 331g 4434) 34 4453] 341g 35 B34le 35 5.500 | Mcintyre Porcupine Mines..5| 32%May 10} 42!2 Jan14|| 38!g Oct) 49% Jan 
*3014 3212} 31 31 | 731 3112] 30% 31 3014 30%4| 30 3012} 1,600 | McKeesport Tin Plate. ---- 10] 30 Sept 8} 4212 Mar 24// -... ----| ---- ---- 
101g 1053} 912 1114] 1012 1114) 11 I1%e} 113g 11le} 11 1133] 15,900 | McKesson & Robbins.....-- 5} 912gSept13} 1614 Mar 17 Apr} 14% Nov 
41 41 41 41l4) 41 41 42 423;| *42 4234) 42% 4234) 1,100 $3 conv preferred....No par} 41 Septi1l|} 4712 Jan 12 37% Jan| 4914 Nov 
10% 1114] 10!g Liles} 11 117g} 1114 1114} 11 1119} 11 1112} 4,800 | McLellan Stores... 10!gSept 13} 19 Jan 8|} 111g Apr] 21% Nov 
*75 94 | *81 94 | *85 94 | *81 94 | *81 94 | *81 Oar Wiese we 6% conv preferred 92 Sept10| 112l2 Jan14/| 795 Dec} 1084 Deo 
2044, 21 1712 22 | 20 21%] 2012 22 | 22 22%) 22 224) 4,900 | Mead Corp...--...-...- 171gSept 13] 34% Apr19]| 12% Jan} 28% Deo 
ene OO Psene - 96 [*.5-. 96 I*.... OC I... ° 2) 1...) BB Peecese $6 pref series A--.--- 88 Sept10] 101 Feb16|| 795 Dec] 122 Nov 
*70 95 | *75 89 | *75 88 | *70 85 | *7514 90 | *7514 90 | ------ $5.50 pref ser B ww’'sNo par| 90 Aug24| 931g Aug 13// -.-- ----| ---- ---- 
*65 68 *65 6613} 657s 657s} 6514 654] 65 65 65 65 600 | Melville Shoe-_-......-.. No par| 65 Septi6; 86 Janl3 554 Jan} 91 Oct 
7%, #8 7ig = 8g 7lg = 88g 81, 8% 853 9 8% 9 6,700 | Mengel Co. (The).-...------ 1 71g Sept 13) 16% Feb 9 6% May| 12 Dec 
2912 30 2812 30 301g 314] 311g 3212] 311g 3212] *31l4 3212 470| 5% conv Ist pref_...-.- 100} 2812Sept13| 47% Mar 8j/ ---- ----] ---- ---- 
*1914 211g} *1914 211g] *191g 2112] *191g 211g] *2Q 211s] *20 2112] -.---- Merch & Min Trans Co.No par} 19 Sept10/ 41 Jan16}| 31!2 Janj 45 Oct 
493%, 50 48 501g} 521g 5219] 751 5112] *5212 5312] 507, 507 J Mesta Machine Co. ......-- 5| 48 Sept13) 72% Mar 5 405s Jan| 65 Nov 
14%, 1514! 144 16 15 15%l 14% 1512! 14% 1514! 14 1453 11,200 ' Mtami Copper.........-.-.-- 5' 14 Sept 8' 264 Feb 23 Jani 16% Dec 
253, 2644] 2312 26 251g 27 267, 27 26 26%] 2514 2512] 8,700} Mid Continent Petrol....-- 10] 2312Sept 13] 35%, Mar 10|| 21714 Apr; 307% Nov 
35 635 32 «35 337g, 34 35: 36 3614 36%4| 36 3714] 1,200| Midland Steel Prod....No par| 32 Sept13) 4812Mar 5|| 215s Jan| 4853 Sept 
112 112 112 114 114 11419} 115 115 |*112 115 |*110 113% 170 8% cum Ist pref.....-.-. 100} 108 Junei6| 122 Jan 2}/|/ 110 Feb} 13112 Mar 
103% 103%; 100 100 *971p 9934) *9712 9934) 9712 9712] *96 98 60 | Milw El Ry & Lt 6% pf_.100| 94 June2i| 106 Jan 22 88 Mar] 109 Sept 
941, 96 94 97 98 100 | 10312 1055s] 102 10313} 96 100 3,300 | Minn-Ploneywell Regu.Ne par| 94 Sept 13) 120 Mari7|/ 765 Apr) 112 Nov 
*106 114 }*10612 114 |*1061l2 114 |*10612 114 |*106!l2 114 114 114 10 4% conv pref ser B....100] 108 May 4] 124 Mar10j/ 119 Dec 120 
9 9 85g 984 9 9 93g 10 10 95g 9%) 16,300 | Minn Moline Pow Impl No par 85gSept 13} 16!g Mar 11 61g Jan| 12% Mar 
*80 90 8llg 8llz2}] 82 84 90 91 | *88lg 90 90 600 $6.50 conv preferred. No pat) 8ll2Sept13| 108 Aug 3]| 57% Jan}; 94 Dec 
Ilg 1% 1 lly 1 1 1 % 3 1 1 1,600 | Minn St Paul & 8 8S Marte. 100 53 Sept 15 214 Jan 23 1%g July} 2% Feb 
pe! Big] *1lg Big] *1%) «Blg] *11g = Slg] #1330 Bla}  *#1lg SB] -+---- 7% preferred........-- 100} 2igJuly 31} 51g Mar 4 21g Aug] 51% Feb 
*13, Sig] *1% 21} 2 2 2 2 *2 273) *2 278 120 4% leased line ctfs....-- 100} 2 Sept 9) 6% Jan 8 2% Jan} 6l2g Feb 
21%, 22 21 21%] 215g 22 2llg 22 23% 33%) 22 322 3,700 | Mission Corp-.--..-.---- o par} 21 Septi3} 34 Apr 5|| 16%June) 2973 Dec 
478 44 47% 43g 45g) 412 484 43, 434 412 453! 10,100 | Mo-Kan Texas RR....No par 4 Sept 8| 9% Marl17 5lg Jan| 953 Feb 
151g 164) 15 17 15%, 1634) 153g 16 15 18 1514 1619] 13,100 erred series A...... 100; 15 Sept13| 3453 Mar17 141g Jan| 33% Oct 
Zig Ql} 2g Qe} 2g le} le 2le} lo le} 2le 212} 3,400 | Missouri Pacific......... 100} 2igSept13} 614 Mar 17 2 Sept} 4 Feb 
4 43, 4 434 35g 43g 3% «=O 4 37%, «= 4p 41g 412) 16,000 5% conv preferred. ....-. 100 35gSept 14) 1214 Mar 17 3% Jan 7% Feb 
271g 2814] 26 281s} 27 27 28 «28 273, 2712} 271g 2773} 3,300 | Mohawk Carpet Mills..--- 20) 26 Sept13| 407% Jan23|| 19% Aug] 331g Deo 
931g 93%) 93 9512] 94 96 97 97 97 97 971g 9712} 2,300 | Monsanto Chemical Co....10) 85 Apr29} 10712 Aug27/| 79 May/ 103 Mar 
51%, 527%} 485g 531g] 52 53%) 51 533g, 5114 5273} 50l4 5214 ,600 | Mont Ward & Co Inc..No par} 48 May13} 69 Mar 10 35% Jan} 68 Nov 
31 31 31 31 | *30!44 32 | *30l2 32 | *30le 34 | *3012 31 Morrel (J) & Co......- No par| 31 July13} 46 Feb17|| 41!2 Dec} 59% Feb 
*51 54 | *51 54 53 = 53 | *51 52%) *513g 5284! *5114 53 20 | Mo & Essex........-.- 50| 653 Sept14| 6612 Jan18/| 60!2 Janj| 71 Feb 
ee % 61 = %3 61 -:..4 7g 1 | 48,900 | Mother Lode Coalition.Ne par %4May 12 312 Feb 26 % Jan 2's Nov 
, 2753 28 271g 2873] 28%, 29 29 2973] 2914 30 |! 228% 297% ‘500 | Motor Products Corp..No par| 27 Sept10, 3812 Jan15|| 28%3 Apr! 431g Oct 
171g 1733] 171g 1814] 173% 1853] 1914 1914] 183% 19 1812 1812} 3,800] Motor Wheel.-..... w-----5| 17 Septi0) 26 Febl3 ‘Kile Jaz’ 27 Nov 
30 8630 | 22812 31 281g 311g] 303%, 30%) 31 31 31 31 1,400 | Mueller Brasa Co........-- 1| z281gSept 13} 51 Marl5j| .... ----] ---- ---- 
9 10 914 10%) 9% 10 10 $1012} 10 1014] 10 1033} 3,900] Mullins Mfg Co class B.--1 9l4Sept 13] 1514 Aug 16// -... ~..-| ---- ---- 
*80 807%) 7814 80 | *7714 79 7814 80 | *75l4 78 |*.___ 78le 70 $7 conv potent ...2> par| 78l4Sept 13] 993gMari9}| 70 May| 10112 Nov 
161g 1612) 15% 17 161g 1612) 17 17 167g 1714] *1612g 1712} 1,200 | Munsingwear Inc. .... 15% Sept 13} 361g Febl1l|} 21 Janj 3 Dec 
*66 73 | *67 75 71llg 711g} 71le 7112} *6812 75 | *71 75 300 a” Co (G Cho par 67 July 6} 90 Mari3 447g May| 7912 Aug 
*107. - -.--]*107 -.-.]*107 ----|*107 -.--/*107 -.-.-|/*107 ..-.] -----.| 5% Dreferred.-........ 102 Apr 8] 10812 Jan 26|/ 102!g July] 108 Dec 
87g 81g 912g) 9 91q} 91g 5g} 8g 14,600 seuiies Corp of America...10} 812Sept 13 14 Apr| 22% Mar 
63 63 |*.... 63 | *56 63 | *56 63 | *56 63 | *56 63 100 | Myers F & E aeeeares ser! 585g Jan23} 71 Mar 43 Jan| 62!2 Nov 
15 15l2] 15 1612} 15g 1614) 15% 1614) 153g 16 1512 157s] 23,900 | Nash-Kelvinator Corp--.--.-- 14%,Sept 8] 72453 Jan 28 cane-aooel Gund Meee 
*2212 23 2214 2219] *21 2719] *211g 2312] 23 2412} 23 23 160 | Nashv Chatt & St Louts--100 21lgSept 10} 471gMaril|| 20!2May| 4712 Oct 
165g 171g] 1614 178] 17 1853! 18 1814] 1712 18%] 178 181s} 4,400 | National Acme.-........-.-- 1614Sept 13] 24 Mar 9j/ 12!2 Apr} 19! Dec 
8% «= 87s} |S 8D 912 912} 10 10 10 973 10 2,000 | Nat Aviation Corp....No a 8% Sept 13} 18% Jan 21 91g Apr} 1553 Mar 
235g 2414] 2314 2414) 237% 243,) 237% 2433) 24 2414] 23l2 237g] 18,000 | National Biscuit....-..-.-.. 10] 22%June14] 33%Mar 2/| 28% Oct} 38% Jan 
*151l, 156 #15114 163 |*15114 156 |*15114 156 |*15114 15412|*14814 154 | ------ cum pref.........-- 145 May 18] 167 Jani8]| 153 Jan} 16412 Dec 
23 4=23l4] 23 2319] 231g 24 235g 237s] 2312 2353) 2312 2312] 1,500 as Bond & Invest Co.No par} 23 Septil; 33% Jan 13}; 30% Dec) 37% Dec 
*90 95 *90 95 *90 925g *90 92 90 90 *833, 91 100 ser A W W.....-. 90 Aug 20} 10312 Feb 3}]| 100 Dec} 10712 Dec 
*47 50 | *46 50 48 4912] 49 49 | *48 50 4912 4912 600 Nat Bond & Share Gorpive par| 48 Septl4| 57\4 Augl7j/ -.-. -.--| ---- ---- 
243%, 2514) 241g 26%) 25 27 263, 27%) 27 2733] 2612 2,/53| 12,600 | Nat Cash Register--.-..-. No par| 24igSept 13) 387s Feb 25 21 <Apr| 3253 Nov 
17ig 18 1714 1812] 171!g 181g] 1753 18 171g 1814] 17 18 | 27,700 | Nat Dairy Products...No par| 17\4Sept 13] 26!g Feb 8 21 <Apr| 28% July 
*109 111 |*109 111 |*109 111 111 111 |*10812 111 |*10812 111 20 7% pref class A....... 100|z107%June 1] 11212 Maril1|| 107% Oct| 112% Mar 
10712 10712|*10712 108 108 108 108 108 |*10712 110 *10712 110 30 7% pref class B.....-.. 100} 107 Marll] 112 May20|/ 107 Dec} 112 June 
13 «13's! 12 14 1244 13 1312 13%| 13% 1312} 1314 1312} 3,700| Nat Depart Stores....No par| 12 Sept13] 245sMar 9/| 10 Apr] 244 Nov 
Sig Sig} = Sig Bl *5lg 7 6 6 6 614] *5% 612 700| 6% preferred..........- 10) 5tgSept11] 10% Jan28), .... ----{ ---- ---- 
2653 27%) 263, 2753] 2612 2712} 2714 2812] 2814 2834) 2753 2812] 12,700| Nat Distillers Prod_...No par| 26%3Sept13/ 35 Mari7/| 2553 June} 3333 Mar 
*2612 28 267g 2673] *28 301s] *28 30 | *26l2 3012] *2612 2712 100 | Nat Enam & Stam .No par| 26%Sept 9} 38 Mar 3// 28 Oct) 37% Apr 
9lg Oleg 87g = 984 914 95g 95g 1012 95g aoe 912 97] 11,400] Nat Gypsum Co-.......--.-- 1 8% Sept 8] 181g Apr22/| .... ----| ---- ---- 
313g 3134) 30 3219] 314 32 313g 3234] 321s 32 3312] 12,400] National Lead..........-- 10} 2933Sept 8] 44 Marllj|} 26%3June] 361g Nov 
*153 159 |*155 159 155 «155 |*15514 156 |*1525g 138 *15253 156 100 7% pr ferred A........ 100} 154% Apr26) 171 Jan22/| 155 O6¢et) 171 Deo 
132 13214] 13212 13212] 134 134 | 13212 13212] 130 134 |*130 136% 160 erred B........ 100} 127 July 9} 150 Jan29j} 137% Jan) 147 Nov 
40 40 3612 3912} 38 39 38 38%] 3712 3712] *37 3812] 1,300] Nat Mall & StCast’sCoNo par| 3612Sept 13) 617% Jan 22 611g Deo 
81g 8% 81g 94 853 9 87g 914 91g Oly 9 9 | 17,100| National Power & Lt...No par 8lgSeptll| 14% Jan14 953 May| 14% Feb 
7g 7g 78 78 78 7g *l2 1 e,..4 *Ig 400 | Nat — S Mex Ist 4% mn 1,Sept 9| 214 Jan 18 7g Janj} 3 Feb 
4 \4 *14 3g *l4 lp *14 1g *ly 1p *1, 1p 100 5% 2d preferred_....... 14 Sept 11 1 Janis 1g Jan llg Feb 
84 86 82 87 85 86 8512 86 85 86 | 784 85 8,800 | National Bteel Corp......- 198 70 Jan 2| 9914 Augi4/| 57% Apr} 78 Deo 
25%, 27 24 281g 2612 2812] 2712 30 2912 30%) 28% 2912] 18,400 —— Supply or DGccus 10} 24 Sept13) 4133 Aug 6 197g Jan} 751g Nov 
*122 124 | 122 124 | 120 120 | 121 121 |*11814 125 |*11812 123 500| Preferred.............-. 00] 120 Sept 14) 137 Aug 2|| 74!g Jan} 133 Deo 
6 6 6 614 5% 6 6 61g 63g 63g 61g 61g} 1,800 National Tea Co.....- No par 57gSept 14) 121g Jan 15 7% July| 1214 Nov 
83, 8% «83 8%, = 88, 9 9 8% = Qlg 91g 91g} 2,000} Natomas Co.......... No par} 7812Sept10} 131g Feb25|]/ 104 June} 13% Jan 
*37 «39 37 «= 3387_~«| «#3414 37 | #34) «6036 | *341g 357%] #3414 35 100 | Neisner Bros Inc.......-.-..- 37 July 2] 574 Feb13]} 32% Apr) 60 Nov 
493, 493) 48 48 4812 4819] *46 4819] *46 4853] *46 485g 300 ee Co (J + eames ed 48 Sept13) 64% Mar 10 41 Apr] 64! Nov 
*106 107 |*106 107 |*106 107 |*106 107 106 06 |*106 106% 10 series A....... 100 Apr 7| 109 Janii{| 10412 Apr] 110 Nov 
se *1012 18 *9lp 18 *1244 18 *13 18 *13 G8) Tb scheae t ioe Orl Tex & Mex. -2100 17 June24| 37 Maril17 1044 Feb} 43 Apr 
2353 25 22% 253%) 25 2612] 2453 2633] 2514 26le] 247, 2612] 12,500) Newport Industries.......-.- 2214Sept 10} 41% Jan 18 9 Apr} 40 Deo 
ee 54 57 541g 5419! 5712 5712} 57 £58le} 55 56 2,500| N Y Air Brake. ....... No par| 54 Sept13] 98l2 Feb10|/ 3212 Jan| 83 Dec 
27%, 2875! 253, 295g! 278% 2912 2712 29141 28 3014] 2833 29531161,000| New York Central....No pa7| 25%3Sept13! 55% Mar17!! 27% Jan] 4953 Oct 
33 «33 31 34 31 3314] 3312 3312] 333g 3412] 3112 35 2,200 | N Y Chic & St Louts Co...100; 31 Sept13{ 72 Mar17 17% Jan; 531g Oct 
61 62 60 6219} 55 62 62 63 60%, 6214] 61 62 2,600 | 6% preferred series A...100} 55 Sept14}; 100 Jan 22 361g Jan| 95 Sept 
22 23 22g 243g] 241p 257%] 2512 2614] 257, 2614) 2434 25%) 10,500] N Y C Omnibus Corp..No par} 21 July 15) 31% Mari9j| -... ----| ---- ---- 
5l4 4 514 4lp 6 6 6lg 5% = «6 573 «6 2,130 | New York Dock...... No par 4 Sept 13} 127g Jan 22 31g July} 15 Nov 
12%, 13%] 11 1312} 12 14 13% 1334) 1212 13 13 134} 1,320 5% preferred....... No par| 11 Sept13) 25% Jan 22 10144 May| 2914 Nov 
*117 125 | 119 119 |*11812 125 |*119 125 |*129 125 |*120 125 50 | N Y & Harlem-..........- 50} 119 Sept 8) 135 Jan20j/ 119 Jan 
*118l2 128 |*119 128 |*119 128 |*119 128 /*120 128 |*120 128 | ------ 10% preferred.........-. 50} 125 May 19) 137 Mari2/|/ 125 Jan| 138 Sept 
34 34 3% 34 & & 34) 2,900] t N Y Investors Inc...No par 5g Sept 11 2 Jan 7 1 Jan 2 Feb 
Guccn (CF Tune. CO... «=<ORgi*..2s OC... RP ok N Y Lack & West Ry Co..100} 85 Aug 6) 97 Feb10/} 90 Jan| 9914 Sept 
3 31g 3 33g Blg  3l4 31g Bly 33g lp 3% 3%) 6800); 7NYNH& ~ seven 3 Sept 10 9% Mar 8 3 Apr 6!g Dec 
814 Bl 8 87 83g = 85g 83, Oilg 85g 93g 9 953} 7,700 Conv preferred_........ 75gSept 8] 2612 Feb 25 73g Apr| 1814 Deo 
llg 2 2 2 am. 3 21g 219} «= Qlp_S Dla] «= 214.214}: 1,800 | ¢ N Y Ontario & Wanera. 260 llgSept 10} 67% Feb 11 4 July} 71g Feb 
8 Bly Tig Slg 8 81g 8 R3g 83g Bg 8 81g} 4,200 | N Y Shipbidg Corp part stk. -1 7i2Sept 13} 1912 Feb 11 91g Apr} 1553 Mar 
*5012 60 | *5012 55 55 55 | *50 67 | *50 67 | *50 55 20 7% preferred. .......-. 100} 55 June28| 7612 Jan22|| 57 May| 99 Sept 
*83le 85 8212 85 83 83 84 85 88 901 90% 92 470 | N Y Steam $6 pref..... No par| 6312June 14} 102%May 3/| 83 Mar] 104 Nov 
*953, 9612} *93 97 | *93lg 95 941g 9714] 98 100 | 101 102 560 $7 pref series A...... No par| 73 June 9| 112\44May 5]| 9312 Apr| 109% Aug 
lig 11 ly 1 11g 18 lly 1% 1lg 112 1 1 3,500 | t Norfolk Southern....... 100 lig Aug 26 4%, Mar 3 lig Aug 27, Jan 
*205 220 |*205 220 |*206 220 /|*215 225 | 219 223 |*218 226 200 | Norfolk & Western....... 100} 212 Sept10}] 272 Jani4jj 210 Jan} 310!g Oct 
*103 110 {*103 110 |*103 110 |*103 110 |*104 105 |*104 105 | ------ Adjust 4% pref........ 100} 102 Apr 8] 114 Jan 8/| 105 May; 115 Oct 
211g 225g] 211g 233g] z22ig 23 22 23%] 228 2314] 2212 23 | 30,800] North American Co....No par} 21 Junel7} 347% Jan14// 231g Apr} 3512 July 
*50l2 52 | *50l2 52 | *50lg 52 515g 5153} *5i 5173} 52 52 200 6% preferred........... 50] 484June 18} 5714 Feb 3|| 52% Febj 59 June 
7% «= 88 7% =! 83g 8 85g Oy 9 93 873 91s} 34,000 | North Amer Aviation...-.--- 1 7%,Sept 11} 1733 Jan 21 65g Jan} 1414 Dec 
*991o 101 | *9912 10014] *995g 10014] *99%, 100 | *9912 100 | *9912 100 | ------ No Amer Edison $6 pf.No par| 97%June 25| 10412 Jan 8]! 98 Jani 106!2 July 
*98 Q91e] Q8lg O8lg/ 98lg Y8ls) *9814 9912! *9Rle 9934] *9814 9934 80 | Northern Central Ry pee 93 Mar23] 105 Jan28|} 971g Aprf 103 Nov |, 
191g 2014] 185g 21%4] 1934 2114] 203g 2134) 2014 2233] 2012 2133) 38,300 | Northern Pacific......... 1853 Sept 13} 365g Mar 11 237, July| 36% Feb 
43 45 4219 43 43lo 44 43 431g} 42 43 42 42 380 | Northwestern Telegraph ..-50 42 Sept16) 53l2 Jan 22 50 Aug] 57 Mar 
3 3lg 27g = 3lg 3lg 34 314 34 Bl Ble 312 312] 3,300 | Norwalk Tire & Rubb..No par 27g Sept 13 67%, Mar 3 2 Jan 41g Mar 
3012 3012} 31 31 327g 3273] 32 32 | *321lp 337 | *281g 3114 120 Preferred. ........<.-.--. 50| 26!'4May 18} 40 Jani8sj} 19 Aug] 32 Nov 
15 15% 15 1614] 155g 161g} 16 163) 157 1633] 1573 1614| 26,500 | Ohlo Ol] Co_.__......- No par| 14%Sept 8| 22% Apr 5|| 121g Aug] 18 Dec 
49 491) 473, 51 51 = 5212) 52 8=53le] ~BSllg 53 51 514 ,400 | Oliver Farm Equip....No par| 47igSept10} 73 Apr20|| 24ig Jan} 5912 Dec 
1014 111g} 10% 12%) 12 131g) 1312 137] 1312 14 13 =: 137g} 14,100 | Omnibus re No par| 10 Septi10| 261g Feb16j} 17 July| 25lg Mar 
*95 97 95 95 | *9314 97 | *9314 98 | *93l4 98 | *9314 98 10} 8% preferred A........ 100] 95 June28| 114 Feb13/| 107 Jan| 115'2 Feb 
11lg 11%] L1lg 117%} 12 12%) 121g 1219] 121g 1219] *117%g 1212] 1,100 omahun Coll & Co..No par} 114Septil| 19%Mar 1 8 Jan| 195g Nov 
301g 323%) 2914 321 3014 3212] 3212 33 33 35 33 3412 ,600 | Otis Elevator......... oO par) 2914Sept13} 4514 Jan21 24%, Apr| 39% Nov 
---- 12912]/*125 12912]/*127 12919) 12712 12712|*12712 129 |*12712 129 10 6% preferred. .......--. 100} 126 July 7} 140 Feb 3]| 123 Jan| 136 “ee 
143, 1534) 138, 1614] 15 157) 15ig 16 15% 16 153g 1553] 18,900 | Otis Steel. ........... 0 par| 13%Sept13} 24%3Mar 8|| 1212 July} 20% Mar 
..-. 138 |*136 138 |*135 138 |*135 138 138 140 140 140 390 7% prior preferred _---- 100} 11212 Jan 23} 140 Sept 16 70 July} 120% red 
*72 74 *70 721g) 73 74 76 76 7512 7612] *76 7712 800 $5.50 conv 1 st pref..No par| 73 Sept14| 97 Mar 8 79 8312 Dec 
*221g 24 | *21lg 2214) 211g 2llo} 21%, 2134) 2Olg 2Ole| *2Olg 21% 300 | Outboard Marine & Mfg....5] 20!2Sept16) 28 Jan26}| .... -.--] ---. -.-- 
55 55 | *52 621g] *52 = 621g] *52 = 621g] *52 = G2le} *52 = 6 N12 10 | Outlet Co-_......-..-. No par| 52 Sept 8] 75 Jani2|| 47 Jan| 70 Nov 
ThIG sn PRES) cnc PEED. <25-/9816: - ..--)* 198 eee eee ee ee eee ee 100} 114 Mar 4] 115 June 9// 114 July] 114 July 
861g 8814] 8214 881g] 87l2 89 87 923%) 92 9312] 9212 9312} 8,900 | Owens-Lilinois Glass Co..12.50) 8214Sept 13} 103% Aug11|/ -..- ----] -..- ---- 
161g 1653} 161g 165g] 161g 1612} 17 17 16% 17 17 1712} 4,700] Pacific Amer Fisheries Inc...5| 161gSept13) 23 Jan 7 13 July} 22 Dec 
5 6 5ig 6 5ig 6 6 634 6% 7 63g 67g 770 | Pacific Coast. ..........-- 1 4%,Sept 8] 1533 Feb 1 31g Jan| 15 Dec 
17 =:18lg] 16 1912) 1614 1812} 18l2 2112} 201g 22 | *20 21% 630 Ist preferred........ No par| 1512gSept 10} 40 Mar 3 814 July] 3212 Dec 
8ig 87% Sig 934 9 10 10% 11 11 13%! 11% 12 1,290 erred_......- No par 8 Sept10| 27% Feb 2 44 Jan| 297g Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m New stock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 8 1863 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 Week Lowest Highest Lowest | HAitghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
*1712 1734) *16 173g] *17 1784) 1753 1734) 181g 18ls} 18l2 18!l2 500 yodie ee Corp Sore (Cae - tc 17igSept 8) 32% Jan14j; 30 Dec} 3953 Nov |, 
28 283g 2712 2873] 28 29 2914 30 293, 2953] 283, 29%) 9,900 jas & Electric... 25) 2712Sept13} 38 Jan12 30% Janj| 41 July 
38 38%; 387% 391g| 39% 40 40 4019] 40!2 40%] 401! 41 3,900 Pacific La aaa No par| 38 Septil] 53% Jani4j; 44% Dec July 
20 20 19% 22 *20 20%) 2014 2034) 21 21 20 2114] 1,600 | Pacific Milils......... opar| 19%Sept13} 44% Jan 9 144, May| 47% Dec 
13212 140 |*133 13712] 13712 1388 |*133 13712/*1321g 13712/*130 13712 220 | Pacific Telep & Teleg....- 100] 1321gSept 11} 152 Jan 4// 118 Jan Dec 
Tice De Peco SO Pisces 200 140 140 |*140 14014) 140 140 10] 6% preferred.......... 133. Apr28} 149 Jan 2/| 140 Janj 152 July 
18 18 16 1812} 18 19 19 1912] 1914 1914] 19 1914] 2,700 | Pac Western Oil Corp..... 10} 16 Sept13} 20% Apr 6/} 11% Apr} 2312 Dec 
7 74 7 73g 7ig 7. 74 773| 27% «8 7% «= 77g ,300 | Packard Motor Car._..No par 7 Sept 8] 12% Feb 18 6% Jan}; 1353 Oct 
10 10 101g 101s} *93, 1014) 1014 10%) 10 10 *93, 11 400 | Pan-Amer Petrol & Transp..5| 10 Sept 8] 171g Jan20// 12! Aug] 205: Jan 
llg 15g lig 1% 1lg 15g 15g 15g 2 2 2 2 1,700 | {Panhandle Prod & Ref No par 1%gSept 8 412 Jan 25 1%, Jan 44, Apr 
77 78 | *7012 80 75 7712} 74 75 7a 6s 76 §©680 330 8% conv preferred... _. 100} 60 Jan 6] 121 May13|/ 181g Jan} 74!2 Apr 
*56 «61 *55l2 60 5773 58 | *57% 60 59 60 *5614 61 400 5 ree No par| 57%Septi4; 90 Mar 10 67 Apr] 9712 Feb 
*93 102 | *93 100 | *93 100 , *94 104 | *92 100 | *93 100 | --.--~- 4% conv preferred....... 100} 99 June 4) 109% Mar18j| 103 July] 10912 Dec 
175g 18%) 17 193g] 181g 1910] 18% 19%] 1914 1933] 18% 1912/125,000 unt Pictures Inc... .- 1} 165sJune14' 28% Jan 28 7ig Aug Dec 
12612 1281s] 12214 130 |*133 137 |*132l2 13512|*136 140 135 135 1,300 6% ist preferred....... 100} 121 June 29, 20012 Jan 28 59 June} 174 Deo 
15% 41612} 15l2 1714] 216% 17%) 17% 18 173g 1734) *17 1712 200 % 2a preferred........ 10] z15igJune 14) 26% Jan 28 8ig Aug Dec 
23%, 24 23% 24 24 24 *2419 25lo| *23lg 25 *231g 25 700 | Park-Tilford Inc........... 1] 23%Sept11) 34!g Jan 5 17ig Jan| 3712 Dec 
Big 3% 314 3% 38g 3% 3lg 4 35g 3% 31g 344) 36,000 | Park Utah C M.........-. 1 314 Sept 13 84 Feb 25 2% July 5144 Jan 
36 36 3614 36%] 3612 3612] 363g 3714] 237 3714] *361g 3714] 1,200 | Parke Davis & Co__... No par| 36 Sept 11 Feb 3|| 40% May} 4714 Mar 
*23%, 24 2312 2419! 24 241g! 2414 2414' 241g 2412’ 25 2514 1,300 ' Parker Rust Proof Co. 0°50 50° 23 Junel6| 2953 Aug 25 23 Apri 3214 Nov 
{2 Qyuf ig = 2te] «23g to] §= 2qe—ig 2g 2% 21g 2%] 7,200] Parmelee Transporta’n.No par 2 Septil 75g Jan 14 4ig Jan} 10 Apr 
753 8 6%, 84 7% «68 7%, «Ble 8 812 8 812] 15,700 | Pathe Film Corp... _.. No par 6144May 18} 101g Jan 5 June} 11% Apr 
133g 13%] 13 14 13. 135g] 131g 1414] 1353 137s] 1314 1353} 8,200} Patino Mines & EnterprNo par! 13 Sept13| 237 Mar11 101g May| 1712 Nov 
5% = Gg 5lg G6 lg 553 6 5% = 6 lg 6 614) 7553 6 10,100 | Peerless Corp. ............. 3 35g Jan 2 a Feb 18 lig Jan 3% Dec 
44 44 | #4319 44 | *43lp 44 44 44 44 | *42% 45 300 | Penick & Ford......_. No par| 381gMay 13 Jan 9 Aug] 73 Feb 
861g 87 8llg 8814] 784% 88 86 8712] 8612 8&8 8712 88 7,800 | Penney (J C)_....... No par| 8112Sept 13 193% 4 8]; 69 Marj] 1121 Nov 
3 3 Zig 2% 253 27 3 3 *3 3lz 3 3 1,400 | Penn Coal & Coke Corp. ..10 212Sept 13 6%, Jan 23 31g June 673 Jan 
41g 5lg 41g 4% 45, 5 Sig Sila 53g 5 514 512} 8,200] Penn-Dixie Cement...No par 4igSept 11} 12g Feb 2 41g Jan} 101g Mar 
*26 36 26 29 *30%, 33 *297g 3434] *297g 3434) 297g 297% 400 $7 conv pref ser A...No 26 Sept13} 76lg Feb 1 Jan} 74 Dec 
*1853 23 *15l2 19 | 217% 1734] 183g 183g] 187, 187%] *18% 22 500 | Penn Gi Sand Corp vt cNo par| 217%Sept 14] 29% Feb 10 17 June} 27% July 
3llg 3212] 3012 3314] 3lle 327%] 3114 321] 31%; 331g] 3153 33 | 29,300] Pennsylvania RR_........ 301gSept 7| 5014 Mari7|| 28% Apr} 45 Oct 
*44 4612) 44 44 | *3 44 | *39%, 44 *42 44 *42 44 100 | Peoples Drug Stores...No par| 41 Sept10} 63 Mar 9jj 30 Feb} 5912 Nov 
*113l2 116 11312 11312] 11312 11312 +1132 116 {*113!2 116 *1312 116 20 6% conv preferred _....- 112 July 15) 116% Jan27|} 110 Mar —_ , 
39%, 40 3914 4110] 41 421g 44 42 *421, 43 3,800 People’s G L & C (Chic)_.100] 3914Sept 13] 651g Feb 6|| 38 Apr Oct 
*47g 57g 47g 4% 5 5 + ~ *5 8 *5ig 8 200 & Eastern_......_. 4\g Jan 5| 17 Mar 4 4 Jan i Feb 
*21 26 ;) ee | 2012 2012] *22 30 | *21le 28 22 22 400 | Pere Marquette___._.. aun 2012Sept 14) 481gMar 5/]| 25!g Apr) 4612 Aug 
a 2 ae FS eee ee oS 6: #*...6° 100 5% Prior preferred... .. 100} 65 Sept16} 87 Jan 7|| 64lg Jan) 122 Nov 
*60 63 in: ae *57l2 65 *45 65 *55 61 *50 TO. | wcccce % preferred.......... 100} 69 Sept 7] 91 Jan 8 56 Jan} 90 Dec 
*10 20 | *14 £20 | *1412 19 | #14 19 | *12 18 | *12 181g] ------ . |S Seeger No par| 19 June 2} 25 Janili 16 Jan| 31 Nov 
13% 1419] 1353 14%) 14 14%] 1419 15 141g 143;| 1473 147g] 4,200] Petroleum Corp of Am....-. 5} 135gSept 13} 2153 Mar 11 123g June} 1814 Dec 
653 6 6ig 7g 65g 67% 653 7 71g 7g 7ig 7ig] 3,800] Pfeiffer Brewing Co...No par 6l2Sept 8] 1314 Feb 19 10!g June} 191g Mar 
403%, 4233) 3914 4312] 41 4214) 42 42%] 41 42 39%, 41 15,300 | Phelps-Dodge Corp...... -25|] 3914Sept 13} 59% Marl10|| 2553 Jan| 56% Dee 
387g 39 391g 39121 39 3914' *37 39 39 = 339 39 863914 900 Philadelphia Co 6% pref...50} 3812June 23) 54!2 Jani4|| 45!2 Jan) 5453 Aug 
~~ Bene BB Piucer BW Ria Brae .-;.- 7B} swccce $6 preferred........ No par) 76 June28/ 10014 Jan 8]; 81!g Jan] 10212f%Oct 
Big 44 4ig 414 35g 4 *Zlp 4 *35g 4 35g = Bg 320 | tPhila Rapid Tran Co_....50 314 Sept 11 Jig Feb 2 344 Janj 12 Mar 
41g 5% 5ig 6 5lg 58] 53g 5 8y 53%, (5% 57, 57%) 1,660 7% preferred. .......... 50 412Sept 10} 14 Jani2 8ig Jan} 16% Mar 
1 llg , Ee %3 «1 1 1 1 1 73 «#3 8,600 | Phila & Read C & I....No par 7g Sept 8 31g Feb 1 1lg July 35g J 
841g 85 82 864) 86 89 87%, 89 87% 88 87 6,900 | Phillip Morris & Co Ltd...10] 70 Apr 951g Aug 31}; 66 Mar/ 101% July 
10% L1lg] 10lg 1014] 101g 1014] *191g 10%) 10 1019] *98, I1lg 800 | Phillips Jones Corp....No par| 10 Sept 13 20 Jani 7% Apr Nov 
*72 78 | *72 #78 | *72 +78 | *72 «+78 | *72 78 00 July 8| 87\4 Jan 6]; 68 May; 88 Mar 
51 49%, 523, 55 51 53 5354 491g Jan 4) 64 July 26); 381g Jan}; 52% Dec 
*412 733) *3 61g} *35g 6lg] *35g 614) *358 688 6 July 30 91g Jan 20 51g July} 115g Dec 
35 8665 |*.... 50 45 45 | *40 *41 45 Preferred 44 June 3} 74l¢ Jani13/; 70 July Feb 
1053 11 1014 Allg} Allg 1lto} 11% 12 | *11l2 12 | *113g 12 2,400 | Pierce Oll 8% conv poet. 1S 101g Sept 10 Apr 5 8 Jan} 1814 Deo 
27% 277%) *27% 28 | *27% 28 | *27 28 | *27% 28 | *2753 28 100 | Pillsbury Flour A;ills..... 2753Sept 10} 33% Jan 18}| 275s Dec} 3714 Jan 
*43 46 41 45 *44 45 *43 6S i..00 Pisce SS 20 | Pirelli Co of Italy ‘Am ~~ 40 July 16; 56 Feb17 49% Dec} 62!g Aug 
*10 11 10 10 1l ll llig Allg] *11%4 1312) *97% 131, 400 | Pittsburgh Coal of Pa....- 100} 10 June 8} 18% Jan 2 7ig June} 184 Dec 
*48l4 52 48 48 491g 4912] *51 60 52 62 | *50 55 300 6% preferred. .......-. 00} 48 Sept13/ 761g Jan22/| 351g Apr} 77 Dec 
*10l2 12 12 12 *1 1 *10 12 *10 12 *10 12 200 | Pitts Coke & Iron CorpNo par| 12 Sept 7} 144 Aug 16// -... ----] ---. ---- 
*87 890 87 87%' *86 93 | *86 90 | *86 90 | *86 90 30 $5 conv pref._..... 0 par| 87 Sept10}) 10012 Aug 14/} .... ----] -.-. ---- 
*166 171 |*16614 170 |*16614 170 |*16614 170 |*166's 170 |*16614 170 | ------ Pitte Ft W & Chicago. .... 100} 165 Apri2} 175 Jani18j| 155 Mar] 160 May 
Sie” abnidhedk conbttOGn dite adee’ deal <¢08 sexed chat | an ees 1% gtd ¢ conv preferred..100} 1741s Apr 23} 190 Jan 7/|| 176 Feb} 187 Oct 
[llg 117%) 10% 1214) 11 11%} 11% 12 11% 121g] 115g 11%] 8,900] Pittsb Screw & Bolt...No par} 10%sSepti3} 20 Mar 8 7lg Apr] 137% Dee 
*1712 20 1814 20 | *1914 2119] *1914 20 20 820 19 19 800 | Pittsburgh Steel Co_...No par| 1814Sept13} 43 Mar 8]| 2312 Dec}; 29 Dec 
79 79 *74lp 78 *75 84 84 84 80 80 821g 8212 60 7% cum --e-----100} 79 Septil] 122 Mar 10 49 Jan} 110 Dee 
*1lg 2g! *1 1% 1lg Ilg! *1lg) «1%! «*1!2 0 «1%! «6*1lg = 1%! Pitts Term Coal Corp....... 1 112Sept i4 4 Jani2 114 May 4%3 Deg |} 
wooo 80.1:°1. 409 1°12 120 | ORR. 20:5 933. 10%) P13 BOR eccsee 6% preterred....... ...100; 16 July 26; 28 Jani2|} 14 J 3012 Dec 
31 37% 34g 3% 3g 38, 3 3 35g 35g 3 334] 6,200 | Pitta h United. ........ 25 314 Sept = 853 Feb 1 25g Oct 91g Apr 
*82 123 |*100 115 |*100 115 |*100 115 |*100 115 |*100 115 | -...-- Conv pref unstamped_..100] 29714 Apr 141 July 14|| 58g Jan} 112% Nov 
19 20 18 20 20 20 19 20 20 22 211g 224 430 | Pittsburgh & West Va....100) 18 Sept i3 47144 Mar 5 21 Jan) 41% Apr 
Sim Jt Pilg U4) S28 Bal Site All Mite. 1h SEy .TMbcnckue Pittston Co (The).....No par} 1 June22; 3 Jani2 lig Apr} 3% Feb 
20% 2114) 20 21lg] 203g 2133) 21% 22 22 22 22 22 4,100 | Plymouth Oi] Co_......-..-. 5] 20 Sept 8| 29% Apr 22 11% Jan| 27% Dec 
15 157g} 15 16 16 16 16 16 *16l2 20 15% 16 1,200 | Pond Creek Pocahon..No par| 15 Septill} 2212 Aug 30 20 May| 26ig Mar 
*14 15 131g 14 154 «16 15 151g} 15 16 *15ig 16 3,600 | Poor & Co class B_... No par| 1312Sept13/ 331g Feb 4 12 Jan} 2953 Dec 
3lg 4 3% 864 3% 4 *3%, = 4le 4 4 4 4 2,700 | Porto Ric Am Tob cl “ae pe 31gSept 11) 11% Jan 22 41g Jan} 11% Dec 
Ie lg] = F1lg 18g lég 13g lig 13g 13g 148g lig 11g} 2,300 oY =e 114 Sept 10 3% Jan 22 1 Jan 3% Dec 
5ig 5g Sig 534) lg Sg] Sg 57g 573 «57g 573 6 3,700 | tPostai Tel & Cable 7% cd foo 5 Sept10} 15t2¢ Jan 20 6% May} 131g Deo 
121g 137%} 11% 15 14 1514] 145g 154] 147%, 151g} 141g 15 | 11,000] Pressed Steei Car Co Inc....1} 11%Sept13] 31% Febi1i|| 171g Oct} 2814 Dec 
*13lp 14 *12% #15 *1414 161g) *14lp 18 *14!2 161g} l4le 145g 200 5% conv Ist pref.........5] 1412Sept17} 31 Feb10 17% Oct] 284 Dec 
38 8638 30 8630 40 43 43 44] %*42 44 4llp 4119} 1,100 5% conv 2d pref. ....-..- 36 Sept10} 86 Febilj| 57lg Oct] 7314 Dec 
54%, 5612) 54 56 551g 561e} 5514 5573) 53 55 54 3855 6,900 & Gamble..... opar| 53 Septi6) 65!lg Jan15i/ 40l4 May Dee 
*117 118 | 117 117 |*117 118 | 11712 11719]/*1171!4 11712)*117 11712 40 5% pt (ser of Feb. 1 '29).100] 11412 Mar 25] 118!2 Jan 4/| 115% Dec} 12212 Feb 
37§ 3712] 3614 3812} 371g 3812} 39 3934] 391g 40 39 4312] 9,900] Pub Serv Corp of N J..No par| 36'4Sept13} 52% Jan21/| 39 Apr] 501g Nov 
*101 4 10112! 101 101 |*100!2 10112) *100% 10219} 101'g 10134/*101 101% 400 $5 preferred_........ o pai} 99%July 2] 11214 Feb 8/| 103!g Febj 113 July 
*113 11312) 113 113 |*112l9 114 |*112% 114 |*1131g 113%9/*113 113% 200 6% preferred.._....... 100} 211212 July 30} 1281g Jan 21|| 113!g Apr} 130 July 
*1254 130 125 125 |*122 130 {*120 130 [*123 130 |*122 130 100 7% preterred..........100] 124 June 24/ 140!g Jan 20/| 128 Apr] 14412 July 
*135 148 140 142 /|*138 143 |*133 143 |*130 143 |*130 143 130 8% preferred. ......-.- 140 Sept 13} 162!g Jan 25|| 146 Apr] 164 July 
— easel "See. eanth™ SG cadal Sh “sacand tee 245. 7° Bie 8 cakes Pub y El & Gas pi $8. ire oe 110 June 17} 113!g Jan25|| 112 Jan) 114 Apr 
43 40 4334] 41 423! 41% 42521 42 423%! 40%, 42 |! 10,900! Pullman Ine.......... No 40 Sept13) 72!g Feb 4j| 3673 Jan| 697% Dec 
» 163gf 153, 1612] 161g 171g} 161g 171 16%g 171g, 1612 17 65,100 » Pure Oil (The) ...... --No par] 15%gSept 13) 24% Feb 3 16 Augy 247% Mar 
11012 11012] 11014 11012; 11014 11012} 1103g 11012} 11012 110%4)*110% 1121g 1,420 8% conv pref 1071gJune 28} 1123, Feb 27|] 103 May| 133% Apr 
99 ©6999 99 99 98 98 | *97i2 99 | *9712 9833) 98 98 400 6% pref 98 Septi4) 107 Feb15j/ 911% May} 11712 Mar 
iit - Tl tiee mana edbe. Gilad! éach nkaek acedmenel oa eee is '32Sept 2 EES SE ccunvesc! ate duce 
1153 lls 10% 121g] “Lite 1184) 1lig 11%] 1153 12 1llg 11%] 6,700 | Purity 10% Sept 13) 23% Feb 25 95g May} 2012 Nov 
*15% 16 1534 15%) 1514 1534] *15l4 16 16 1612} 1612 167 900 Quaker Bante OU Ref ja 514Sept 14) 187% Jan 21 161g Oct] 1914 Oct 
9lg  Olg 87g 97g 95g 1014 9%, 1014 93, 101g 93, 10%g/202,100 | Radio Corp of Amer...No par 7%June 29} 12% Mar 6 9%, May| 144 Jan 
See Soe ree See ee OS eee: gy EES $5 preferred B...... No par| 103 Jan 7| 105 Sept 8]| 831g Jan/ 108!2 June 
654 65 62 6712] 66 68 6712 6914] 68 G68lo] 681, 68%] 3, $3.59 cony Ist pref..No par; 62 Sept13} 80 Jan15j|/ 681g Apr J 
614 6% 53%, 67g 6144 7 63%, 71g 6% «67 67g 714) 40,200 | tRadio-Keith-Orph....No par 5% Sept 13} 101g Apr 19 5 10%, Nov 
30 30 2912 30 30 30 32 32 *32 327s] 32 32 1, Raybestus Manhattan.No par| 29 Mayi18} 37\!s Aug25 287g Jan| 3833 Nov 
Bllg 311g] 2814 31lg} 3014 3219} 313, 321g] 31 3llg} 307g 31'4] 2,100 | Reading.... ...........- 2814Sept 13} 47 Mar 8 351g Jan}; 50% Oct 
*357, 40 | *35%g 40 | *37 40 | *37 40 | *37 40 | *37 40 | ___L-- 4% ist preferred .....-- 36 June26; 49 Janilj; 39 Jan| 50 Deo 
*20 35 32 32 32 32 *32 37 *32 37 33l2g 331s 400 4% 2d preterred....... --50} 32 Sept13} 43% Jan 8 37 Jan} 47 Nov 
5ig Ble 53%, 57g 6 6 63g 63g 65s 65g 61g 634) 2,500 Real Eas Hosiery .........-- 5lgSept 11} 13% Jan 16 9% Jan| 16% Jan 
*584 7912] *58 7912] *58 7912] *58 791e) *58 79le] *58 79le} _._...]| Preferred.............. 1 60 Sept 7; 83 Jan20/| 65!g Oct] 100 Dec 
lq li 1 134 llg Ll llg 15g} _*1! 173} *ilg 17%] 2,300 mans (nove & Co. ....No par 1 Sept 11 4lg Mar 5 1% Apr 4ig Dec 
*12, 18 | *11 131g] *13 1319] 131g 1319] *13l2 16 15 «#15 200 lst preferred ........... 131gSept 15} 30 Mar 5j| 1253May| 31 Dec 
15 15 15 151g} *15 16 *15 16 *151, 1614] *15lg 16 400 | Reliable Stores  Neaebsonid par} 15 Sept10) 223% Feb 8 1 Aug] 24g Nov 
151g 151g} *15 161g} *15 17 15 15 *14 17 *14 161g 2u0 | Reliance Mfg Co........-. 7 15 Sept15) 35lgMar3ij/ -... -.--] -.-. ..-- 
185g 1933) 17 2012} 1814 1914] 193g 195g] 19! 20 187g 20 30,700 | Remington Rand_. inibciieadel beoieal 17 Septi3} 291g Mar 9 171g Aug} 25 Nov 
*84 87 84 84 | *76 8712] *80 8712) *76 S712] *76 872 100 Preferred with pecpeeen=al 80 May 19} 94l4 Jan30|} 81 Dec] 9012 Nov 
87 87 | *86 90 | *86 89%! *86 893%! 86 86 | *86 89le 20 | Rensselser & Sar RR Co._.100) 86 Sept16/ 110 Feb 18j| 991g Sept] 114 Apr 
3% «64 3% = 4g 4 Al, 4ig 43, 4lg 44 414 25,300 | Reo Motor Car_.........-. ~ 35gSept 8 91g Feb 18| 4lg July 844 Mar 
2914 3014) 2738, 313g} 2912 3ll4] 295g 3lig} 29% 31 29 301g!124,800 | Republic Stee! Corp ""No pa 27igSept 13} 4714 Mar 11 167% Apr| 297% Dec 
104 104 | 103l2 104 | 1043, 105 | 10412 10412/*102 106 | 10312 104 1,100 6% conv preferred .. ... 100 10312Sept 13} 124 Apr23}| 77 May] 128 Dec 
100 100 10012 10012] *9712 10112} *9453 99 *941o 06 *941o 99 400 6% conv prior pref ser A.100} 97!4June 21/ 11014 Mar 10 7814 May| 10414 Oct 
251g 2653) 2514 27 26 2714] 2612 27 26 «26 2453 254] 3,800] Revere 7 onal & Brase_....- 5| 245gSept17| 493g Apri4j} 10 Apr] 39% Dec 
ome Te Etased 20 Peaces 09.1908: Pinca 8B icc) OB Bice ron 6 PERE 1 71 Jan21i}; 98 Apri4j| 24%June|/ 791g Dec 
Scace ERR Pecan 186 7*.5.. 186 (icce 286.1 196 194. i*..... O8 20 .------100} 124 Sept 16) 139 Apri7|} 90 Apr] 138 Oct 
*70 90 | *70 90 | *75 90 | *75 90 | *75 90 | *75 90 | ...--- Hs preferred. .....-.100| 89 June10} 95% Jan26|} 92 Dec} 98 Nov 
2 21 201g 22ig} 21 23 225g 2284) 22% 23 22% 23 2,600 | Reynolds Metals Co...No par| 2012Sept 13) 30% Jan 14 221g May| 34 £=Feb 
*101 10312)/*101 102 |*101 10312} 102 102 *95 10310] *95 1312 100 54% conv pref........ et 101 July 21} 112 Jan 8j| 105 Apr} 117 Jan 
15 «816 161g 17 | 215% 1612) 155, 16 153, 16 | *15% 16 2,900 | Reyno 4s Spring. .......-.- 15 Sept10) 3414 Jan 22}; 25 July} 36% Nov 
49  4933| 487, 50 4912 50 491g 4934) 4912 49%] 4953 49%) 6,400] Reynolds (R J) Tob class B. io 487gSept 13} 58 Jan 8]; 50 Apr| 6012 Nov 
*5912g 65 593g 5934; 593g 593g] *5912 65 | *60 65 | *60 65 60 Common.......-.-..---- 10} 593%gSept 13} 67 Jan26|| 587s Sept Feb 
*11 12 *11 12 *11 1214; *111g¢ 12i4) *11!p 12 12 12 100 | Rhine Westphalia El & Pow...| 11!2Sept 10) 14 Feb 23 8% Nov] 1353 Jan 
15 154} 151g 151g] z15ig 1512} 16 16 *164, 19 *1614 19 800 | Ritter Dental Mfg....No par| 15 Septil] 3llg Feb 4 191g Feb 35 Mar 
*71 #74 70 8670 7014 7033} *70 75 70 8670 68 68 900 | Roan Antelope Copper Mines} 60 Apr27| 86lgMari0|} 32 Jan) 75% Dec 
*25lg 28 25 2614) 225 26 26 26 | *2633 27 26 26 1,400 | Ruberoid Co (The)_...No par} 25 Sept13} 38 June 4//.... -.../-.-. -... 
24 2h 24 «3 3 3 3lg 37 3lg Big} #3 37s} 2,500 | Rutland RR 7% opref...--. 100 214 Sept [1 9% Feb 19 53g June} 101g Feb 
4912 50 4712 50 501g 52 5lig 5214] 52 653 50 5133] 8,000 | St Joseph Lead.........-... = 43% Jan29)| 65 Marilj} 22 July Dec 
15g 2 1% 2 1% = 1% 1% 61% 1% «(1 2 2 1,900 | ¢ St Louis Sao Francisco . .100 153 Sept 11 4% Mar 17 llg Jan 35g Mar 
Big ig Big =. 38 3% = 414 4 4\4 Aly 434 41g 4%] 7,300 6% preferred... .. .... 31gSept 11] 11'g Feb 25 233 Jan Dec 
*I11lg 137g} 10 111g} *11 137g] *11 137} *11 137s} *11 13% 20] St Laat Suuthwestern..100/; 10 Sept13] 20% Mar 5 7% Jan} 15 Oct 
©. os | Se wrenes, Sect 916. B60 Oe. 26.1 888. 36:1 918  B6 h ace. 5% vreterred -...... .100/ 20 Aug 4! 37!2 Mar tl 18 Jani 37 Oct 
* Bid and asked prices; n0 sales cn this day. { In receivership. a Def delivery. n Newstock. rf Cash sale. z Ex-div. y Ex-rights 4 Called for redemption. 
— F. = == 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales T KS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday 1 Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept. 11 Sept.13 Sept. 14 Sept.15 Sept. 16 Sept. 17 Week Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
301g 3214] 293, 3114) 30%, 32 317g 3212) 731%, 32 32 321s| 6,500 | Safeway Stores_....-..- No par| 29%Sept13; 46 Jan13 27 July} 4953 Nov 
95 95 *95 100 *95 100 *95 9934] *93384 9934) *95 9934 30 5% preferred .........- 00; 95 July 9} 103 Mar 6 96 Dec} 99 Deo 
104 104 |*101 10312/*101 104 | *98 104 *961lo 104 *98 104 10 6% preferred.......--- 100} 99 July 9} 113 Jan 6/]] 108 Aug} 114 Nov 
10712 he 108 108 |*105 108 108 108 |*10314 108 |*10314 108 130 7% preferred ......---- 100} 104\44June 29} 113 Feb 3)| 1101g Sept; 114!2 Mar 
1934 187g 2012} 201g 22 223, 22%) 22 22 217g 221g} 2,900] Savage Arms Corp....No par| 14!g Jan 4) 271!2Mar 2 11 June} 17%s Nov 
3634 38 3653 39 38 3912] 238%, 391e] 39 3912] 3612 3812} 7,700 | Schenley Distillers Corp- --- - 5| 36l4Sept 10} 513; Mar 17 3773 July} 557g Nov 
*89 92 90 92 | *89 92 | *89lo 9144] *88 91 *89 91 200 5%% preferred.......- 100} 90 Sept10} 984 Mar 15 93 Dec} 101% Mar 
13g 13 1lg 18 lig 14 114 Lag ma 4 114 13g} 6,900] tSchulte Retail Stores. ...--- 1 ligJune 24 314 Feb 9 15g May 414 Feb 
8%, Qle 814 Qle 83, Qlo| *85g Qle| *83, 97%) *37g QDlo} 1,300 Bo pretered....<<cse- 100 8l4Sept 13] 235g Feb 10 773 June} 20!2 Feb 
405g 405s} 40 41 4012 4012} 4014 4012} 40 40 3934, 3934 500 | Scott Paper Co......- No par| 238 Jan ll OO  f Sere eee 
1 lig 1 1lg 1 1lg lig 14 lig ly lig 114] 10,600 | tSeaboard Air Line...No par 1 Sept 10 2's Jan 2 7g Jan 2\g Dec 
3 Blo 31g 37 344 Ble Blg 3% 35g 4 85g 4 5,500 4-2%, preferred.....-.-.- 100 3 Sept 11 8lg Jan 2 2 pr 87g Dec 
30 = 31 2853 31 2912 30le} 29 3134] 3012 3012] 3014 31 3,800 | Seaboard Oil Co of Del. No par| 285sSept 13} 54!g Apr 5|| 30!2 Aug] 44 Deo 
6%, 63s) *65g Tle] *6l4 6le 6lo 6% 7 7 7 71g 700 | Seagrave Corp.._.---- No par 68gSept 11} 11's Mar 1 3lg July 77s Nov 
79 81 7814 82lo} 8114 8314] 82 831] 813, 827s} 8012 8214} 40,900 | Sears, Roebuck & Co..No par} 78'4Sept 13} 985g Aug 18 5953 Jan| 10l!2 Nov 
21lg 221s 205g 231g 21%, 23%, 223%, 23ig 225g 237, 22% 22%) 19,100 | Servel Inc. .........<..----- 1 20°sSept 13 34 Feb 4 155g Jan 314g Nov 
105g 10%) 105, 11'%4 ll 115g] *11%g 117% llln 11% 118g 1lle}f 3,600] Shattuck (F G)....--.- No par 10°s Sept 11 1753 Feb 10 ll'g Jan 1934 Nov 
30 3010} 29 3014) 730 B81ly] 31 31%) 3llg 31%) 3014 3053} 4,700] Sharon Steel Corp. -.--- No par| 29 Jan 5| 4212Mar10}| 20% Jan| 32% Dee 
*90 92%) 89 90 | *885g 9373] *91 947] 92lp 9212} 913, 9154 400 $5 conv pref.....--- No par} 89 Sept 13) 120 Marl0}; 89 July) 10412 Dec 
8ig Ble 7lp 8% 8 81g 814 85g 83, = 83g 81, 85g 6,200] Sharpe & Dohme...-.. No par 7l2Sept 13' 14 Feb 1 4% Jan' lll, Dee 
56 56le] 56 56 56 56 56 56 *56 59lo] *56 591g 800 $3.50 conv prefser A._.Nopar| 56 July21}; 65 Jan2l 43'g Jan| 64 Dec 
301g 3012} 3012 3012] *301g 3012} 3012 3012] *30!g 3012] 30 301: 110 | Sheaffer (W A) Pen Co.No par| 30 Sept17| 44 Feb & A Apr| 45 Nov 
221g 23 21% 23 225g 2314) 223g 2234] 2212 23 223, 23 10,400 | Shell Union Oil.....-- No par| 21%Sept13] 34% Feb 19 143, Apr} 2814 Dec 
#10334 1041s} 1041g 1041g/*1041g 1045) *1041g 105 105 1051g/*1041g 105 700 5%% conv preferred... 100] 102 Mar 20| 105%g Feb 2)| 102 Dec} 127!2 Nov 
1llg 11le} 107, 12 T1lig 11%, 107g 12 11 11 103, 11 9,200 | Silver King Coalition Mines_5 103; Sept 17 1773 Mar 11 8% July 141g Jan 
341g 35le] 3314 3712} 3534 3712] 36%, 3734) 3612 3712] 37 37%,| 11,300 | Simmons Co.......-.-. No par| 33\4Sept13) 58 Mar 16 193, Jan| 487%, Oct 
3! 31g 3 3 3 *3 3ig 3 3 3 3 900 | Simms Petroleum.....-...- 10 3 Augi13 414 Apr 21 73le June 63, Jan 
423, 4234] 393, 4312] 4112 4312} 4212 4373) 4214 4212] 411, 4285} 5,200} Skelly Oil Co.......------ 25{ 393gSept 13] 6053 Apr 22 1919 Jan| 473g Dee 
*96 101 *9llo 101 *91lo 1021s] *91lo 102 *96 102 RR BOR Pieces 6% preferred... .c-<cee 100} 9812 Apr 29) 10214 Feb 4 975g Dec| 132 Apr 
116) «#121 110 122 119 125 115 115 |*115le 126 LET 338 440 | Sloss Sheff Steel & Iron_...100} 85l4 Jan 2} 197 Mar10 54 Sept) 85 Nov 
10212 103 100 100 102. 102 101 101 103 10312}*101129 1041» 270 $6 preferred.......- Ne gar, GS June iT) 190 Beer Gocco eons] sence ‘cuae 
23 23 2012 2419) 21 24 230 *22 2419] 211g 2114] 1,900] Smith (A O) Corp... ---- 10} 20!2Sept13! 54!2 Jan 11 40!4June| 72 Jan 
245, 2453) 25lo 26 2510 26 25lg 25lo| 25lo 2Z5lo| T243g 2485 1,300 | Smith & Cor Typewr..No par) Z2i%gSept17' 40lg teb 16]/ .-.-. --.-] ---- ---.- 
*171g  17!le 1714 18 *1714 19 *17lo 19 *17io 19 *175g 19 600 | Snider Packing Corp...No par| 17 Sept10| 29% Feli5 21 Sept} 30!2 Dec 
18 188g} 18 1914 183, 191g} 19 1934 191g 195g 183, 193,| 90,900 | Socony Vacuum Oi) Co Inc_.15} 164 Jan 15} 23!4 Aug 14 1212 May| 17! Nov 
*1107, 113 |*110% 113 |*1107, 113 [*110% 113 |*110lg 113 |*1101g 113 | ____-- Solvay Am Corp54% pref i100; 110 Mari8} 115 June 9j/ 110 Mar; 114 July 
234 3 234 3 234 3 3 31g 3 3 3 314} 14,700 | South Am Gold & Platinum_1 234 Sept 11 633 Feb 26 3%, July 7l2 Feb 
32 3212} 3ll2 33 | 2Blle 315g| 3112 32 3llg 323g} 3114 3114] 3,600] So Porto Rico Sugar...No par); 3iigSept 16} 4212 Jan 12 26 Apr| 35le Aug 
*143 145 |*143 145 |/*141 145 |*141 145 |*141 145 |*141 145 | ____-- 8% preferred..._...-..100) 141 Mar29} 155 Jan 2]) 150 Jan| 160 Mar 
21lg 2214) 2llo 2214] 213g 225g) 22%, 2% 2214 227g] 2214 2210} 10,200 | Southern Calif Edison. ..-.- 25) 2133Sept 14] 32!2 Jan 13 25 Feb| 32!2 July 
32%, 3414] 291g 3410} 31lo 33% | 32 335g} 32 353g] 323, 341s} 58,800 | Southern Pacific Co....-- 100} 29!gSept 13! 65%, Mar 11 23!2 Jan| 477s Oct 
191g 2014] 181g 21 20 2112} 20lg 213) 20 221g] 201g 215s} 34,500 | Southern Railway.....--- 100} 18!gSept 13} 433, Mar 17 12% Apr| 26!2 Dec 
3llg 32ig' 29 321g" 3012 323,' 31 34 30%, 3414] 32lo 33 11,100 5% preferred... ......- 100} 29 Septi3! 60leMar 6 19 Jan| 5414 Dee 
*30 52 ee 48 x45 45 *10 45 *30 45 *30 45 100 Mobile & Ohio Stk tretfs100] 45 Sept + 651g Jan 20 34 Jan! 59 Oct 
*5 5le 5 5lg 5lg} *5lg 614 54 5l4 *5lg 57g 1,100 | Spalding (A G) & Bros_No par 5 Sept 13 117g Mar 16 6%, July 117g Nov 
*40 60 #52 5912} *50 58 *54 58 *54 58 *54 a, ee Bes preterret........<<<- 100] 58l2 Feb 5! 7755 Mar 17 6314 June} 8&2 Oct 
ee | US ee *85 92 *85 94 *85 Shits clas Spang Chaifant & Co6% pfl00| 92 Sept 7] 104!2 Jan 7|/ 10i'2 Mar] 114% Nov 
43, 5 434 5l4 5 5lg 5 5le 5l4 5le 5le 5lo} 15,900 | Sparks Withington....No par 43, Sept 10 Vlg Jan 28 53, Apr 93g Mar 
*15 18 123, 1284 13lg 1312} 151g 15lo] *15 1834 15 15 Bre Pe Cisco cwtianecaceecce 1 123,Sept 13} 31 Feb 26 673 Jan} 27 Oct 
*7353 76 *735g 76 *735g 76 *7353 76 *735g 76 Ji. ce. sere $5.50 preferred... -- No par| 75 Muay22} 94 Feb 2 7353 June} 92!2 Oct 
*26 281o| *26 2812} *2619 2810 *2612 281le! *2612 28le| *26l2 2S8le}| _____- Spencer Kellogg & Sons No par} 26 Sept 8| 36 Jan 2 2934 May! 36% Jan 
14 1434) 13% 153g} 14lo 1514] 147g 15lo} 15 154 147g 15ig} 15,300 | Sperry Corp (The) vtc...-.-. 1 137gSept 13} 23%, Jan 12 15%, Apr| 24's Aug 
28 28 241, 28 2634 2714] *27% 31 *2712 3O0le| *27l2 29 1,300 |! Spicer Mfg Co.......-. No par| 2414Sept!13| 35 Augl4 135g Jan} 37 Nov 
49 4914] 4812 48lo) *48 4914; 48 48 47 47 47 47 210 $3 conv preferred A_.No par| 44 June29} 50 Jani8 44 Jap| 53% Mar 
177g 183, 17 19 18%, 191g 181g 19 18! 19 18 187g} 22,200 | Spiegel Inc. ............--- 2 SF ae Se: Se DO EEE) Jace cans} coan anne 
77 77 75lo 81 7 78 75 7712 75lo 76lo 75 T5le 930 Conv $4.50 pref. _...No par 75. DOUG TS, Gee BOSE cic s50<) cues. daub 
32 32 31 3214] 32 34 *33 35 33 33 232 fh 1,800 | Square D Co class B_...-.-- 273, Apr 26| 48% Mar 8 21%, Apr| 433, Nov 
10%g 105g 1014 1llg} 10l2 10% 10%, 111g 10%g  L1ig 107g 30,600 | Standard Brands.._... No par 1014Sept 13} 1614 Jan 20 143g Apr} 18!g Nov 
PS a ees) Pe ee Eee ee ee ee ek | eS TEVONNTOG. ..... sec No par|120'5, Apr 30} 12812 Feb 8} 1207 Jan} 129 Feb 
33g =. Bg 23, 35g 314 3% 334 48 41g 48 dig 48s| 28,300 | Stand Comm Tobacco. ----- 1 28, Sept 13] 123% Jan 22 9lg July} 133; Mar 
6 6le 6 65g 6in 7 63, = 71g 6%, 7 653 67s! 13,400] {Stand Gas & El] Co_..No par 5lgMay 18} 143g Mar 8 5'g Apr 973 Feb 
141. 15 135g, 16 145, 15%) 15 1612} 15lo 15%) 15lo 16 7,600 $4 preferred.__....- No par| 13 Junel4{| 325,;Mar 8 91g Jan} 27% Dec 
*27 35 30 30 *30 32 30 32 30 30 *31 321o 600 $6 cum prior pref_...No par; 30 Septi3} 65 Jan12 24% Apr! 62 Dec 
3612 3612} 32 37 35%, 3614] 36 38 3712 38lo} 3614 3712} 2,700 $7 cum prior preft....No par| 32 Sept13| 723 Jan 7 263, Apr| 72'4 Deo 
*214 0 Qlo oe | 219/*___. 2%i*.__. Bigi*.. . i 21> 300 | Stand Investing Corp_.No par 2'4Sept 8 4 Janil 2 Feb 33, Jan 
3814 387g! 373, 387g! 3814 3914! 383, 3934! 39%; 403) 40 40le! 15,900 | Standard Ol] of Calif..No par 7%, Sept 13} 650 Feb19 35 Aug] 4753 Feb 
37 =—s 38 375g 387g, 3812 3973; 395g 41 407g Ally} 40lg 411s} 20,600 | Standard Ol) of Indiana__..25) 37 Septll; 50 Feb 9 32% Jan; 4812 Deo 
*33 40 *33 40 *33 40 *33 37 *33 40 ¥*33 a es Standard Ol! of Kansas._..10{ 305;May 14} 36l2eJuly 12 25 Mar| 31 Dec 
585g 5934] 5714 617s! 597g 607%} 59le 605g) 60 6044; 5914 60%; 34,500 | Standard Oil of New Jersey_25| 57!4Sept13} 76 Mar 9 55'g Jan} 70% Dec 
32 32 321g 3212] *3314 36 *34 39 236 36 34 35 600 | Starrett Co (The) LS..No par| 32 Septl0); 48 Mar 5 24%, May| 40% Oct 
621g 6212] 6214 6214] 6212 63 625, 63 63 6312} 6314 6314} 1,300 | Sterling Products Inc... _... 10} 62\ySept 13) 75 Jan29 65 Jap} 78!2 Nov 
13%, 1419} 135g 147, 148g 151g 145g, 1514 15 1514 15 15\4 7,200 | Stewart-VW arner_............ 6 135gS5ept 13) 21 Febill 161g Apr} 24!2 Apr 
*13 1312} 1212 14 *12lo 14 | 713 13 *13 131z} 13 13 900 | Stokely Bros & Co Inc..-.-. Si ABisHepe 1G] 7te BARS cscs. ccccl cose cave 
17144 18 1612 1812} 1712p 1814 17% 19 188g 1914 177g 1814} 18,500 | Stone & Webster... _... No par) 16i4S5ept 8) 3353 Jan2Y 145g Jan} 301g Dec 
95g 10!l2 9ig 104g) 10 1012} 10lg 105g 10!2 10%, 10%g 105,| 42,800 | Studebaker Corp (The)...-. 1 9ig Sept 13} 20 Feb17 Yig Jun 15’g Oct 
65la 65lz} G5le 655g) *65 66 647, 6473} 6412 643%, 6412 G64ly Set Ge Glacacccsasone ---No par} 64leSept16) 77!2 Jan il 70 Dec| 91 Mar 
*12114 123 12114 122 |*119 122 /*120 122 122 122 |*11914 122 30 OU SUSIE. cccccacue 100; 1158 Aug 6) 125 Jan 4// 118 Jan} 125 Nov 
178g 18 178g 1814] 21612 173g] 125g 1619] 127g 1414; 131g 141g} 28,200] Sunsbine Mining Co... 2. 20; «ABSROTE 1G) (Bete SU IGT ccc ccool osc) ance 
36 3619} 3412 36le| 34 3614; 35 39 3614 37 37 3714; 6,000 | Superheater Co (The)..No par| 34 Septi4| 61% Feb 3 27 Jan} 60 Dec 
314 Sle 3 35g 31g 35g 3lg = 334 3g 384 35g =: 334) 27,300 | Superior Oil. .............. 1 3 Sept 13 734 Mar 2 S Jan 634 Mar 
26 2612} 25 26 25 26 253, 2612} 26 26 2512 2512} 1,900 | Superior Steel.........-- 100} 25 Sept13| 4714 Mar 11 95g July} 42%; Deo 
26 26 25lo 26lo} 25 26 2512 261g} 2614 2614] 7265g 265, 1,500 | Sutherland Paper Co_._.... 10} 25 Septi4) 497% Jan 25 23 Jan} 37% Oct 
167g 167%] 17 1714] 16%, 1634] *15l2 17 16%, 1644; 165g 1634; 1,600 | Sweets Co of Amer (The)..-50} 13 Jan 8| 20! Jan 20 65s Jau| 13!2 Nov 
2114 2134) 20%, 2119) 21 2llo} 2llg 21%) 215g 2134) 218, 2214) 7,300 | Swift & Co......... 2... 25) 203;Sept 13} 2853Mar 8 20'4 Apr| 26% Nov 
2814 2914] 27 29 28 287%] 287%, 2933] 23, 293,| 283, 29%) 4,800] Swift International Ltd_.....| 27 Sept 13 337g Mar 31 28'2 Apr) 35% Jao 
12 1253} 1ll4 13 117% 127g] 127, 1319} 127, 1312} 13 13%s| 8,700 | Symington-Gould Corp ww..1] 11'4Sept 13} 2334 Jan 20 15 Nov} 20% Dec 
95g 10 9 101g 9%, 10!g} 10lg 107% 108g 101: 1014 1012} 4,800 Without warrants. .....-.. 1 9 Sept 13 17% Jan 21 123g Nov} 15lg Deo 
9 91g 9 9 z9 91g} *9lg 10 *914 10 *93g 10 1,500 | Talcott Inc (James)... ..-- 9 © Geee Sh) Be Bee Ol seed Sancl- cace saw i 
*485g 52 | *48lo 52 | *473%, 52 | *47% 52 501g 5O0lg| *4738, 52 10 5%% preferred......... SOi QBtasuee SS) SF GO Gi cecs secs] cece cone 
*5lo 3-584 5lo 584, *55g 6 *53, «6 6 6 *534 614 600 | Telautograph Corp......... 5 5lg Sept 13 83g Jan 12 634 May! 93g Jan 
10ig 10%, 912 11 10%g 107g{ 1012 10%) 105g 11 103, 107s} 8,600 | Tennessee Corp. .........-- 5 9igSept 13| 153g Mar 3 53 Apr} 13 Dee 
51 517%} 4912 53 507% 527%) 513, 537) 5234, 54 5173 53%4) 57,000 | Texas Corp (The) _...-.--- 25] 49l2Sept 13} 651g Apr22|} 28% Jan} 5514 Dee 
47%, 5 47g 58g 5 53g 58g Sle 514 584 514 —-55g!_ 16,600 | Texas Gulf Produc’g Co No par 4°ogS5ept & 955 Mar 15 6 Nov 87g Dec 
33% 3412] 3353 35 3414 35 34 341g] 34 341s) 343g 348, 7,300 Texas Gulf Sulphur...No par| 335gSept13) 44 Mar30|} 33 Jan) 44% Nov 
10 104g 95g 107 10% 114 107g 12% Allo 117s [lig 12 26,600 | Texas Pacific Coal & Oll...10 95g Sept 13} 1653 Jan 22 7lg Jan 1544 Feb 
9ig 9%, 91g 97g 91g O84 934 = 97g 93, 97g 95g —s-« 97g} 11,200 | Texas Pacific Land Trust. 1 9igSept 13) 153g Jan 28 9l4 June; 14% Mar 
31 31 3014 31le] *31lo 35 3llg 3lle} 32 3212] 32 32 1,000 | Texas & Pacific Ry Co_...100] 301,Sept13} 5414Mar 6|/ 28 Jan) 49 July 
*30 35 30 30 | 230 30 *30 33 *30 3319] *___ 33 200 | Thatcher Mfg_.....-. No par| 30 Septis; 48 Feb1g 337 Apr} 487% Nov 
*62. 63 *62 63 *62 6212} 62 62 *62 63 *62 63 100 $3.60 conv pref... . No par| 6llg Aug 2} 64 Jan13 59 Mar| 631g Oct 
6lg  6le} *6lp 8 *7 8 7 7 7ig ss Zig} *6lg 8 tk PO eee Jo par 6l2Sept11} 13% Mar 1 83% June} 16 Nov 
ded “ ivees “Oni teades Ge 422° 3 *60 SB i%..65 GH bacowee ne 100; 83 Aug 3l 93lg Jan 4 85 Oct] 110 Feb 
5% «66 55g «Gly 614 67, 63, 67s, 65g 65g 653 653} 6,400 | Thermotd Co.... 2.2.2 2-. 1 55gSept 10} 13!g Feb 3 8lg May 1253 Mar 
*30 45 | *380 50 | *31 50 | *30 50 | *385 40 Gh) 4B fwditoe $3 div conv pref.......- 1G) 980: Bee. Si CER GONG Fl scnccsnn! onus deue 
2 21g 2lg 21g 23g the Zig 2le 23, «21 2lg 2lo| 2,600) Third Avenue Ry_......- 100 134,;Sept 8 8l2 Jan 13 3'4 Jan 9lg Feb 
2 § 712 7 Zig) *714 *714 8 *7 8 “| 8 400 | Thompson (J R)....-..--- 25 7 Sept13) 15!4Mar 5 814 Jan} 1353 Nov 
2314 2312} 23 2412} 2314 ot, 24 24 241g 243g] #243, 25 2,500 | Thompson Prods Inc..No par| 23 Mar22| 287% Feb 11 249g Jap} 32% July 
3 314 3lg Bla 314 Bag 35g 378 3%, 4 4 4 8,700 | Thompson-Starrett Co. No par 3 Septll) 1014 Jan 25 47g Jap 812 Mar 
13 13 14 14 1314 1419) 1438, 1484) 14!o 15ly] 15 15 1,700 $3.50 com pref.._._- No par} 13 Septil| 40% Jan 25 26 pr} 39% Feb 
17-17%] 16% 18 171g 18 17%, 18 17% 1773| 167% 1714] 16,200 | Tide Water Assoc Oll_.-.-- 10} 15%June17| 2153 Feb 4/] 14% Jan| 2134, Dec 
*88 90 881, 90 8912 90 | *91% 941g} *91 93 | *91 92 800 $4 50 conv pref.....No par| 88l4Sept13} 9812 Aug 13}/ .... -.--] ..-. -2.. 
201g 2014] 1814 203%} 185g 2034) 193, 2012] 197% 2014] 2013 2019] 8,800] Timken Detroit Axle...._.10] 17%,June14| 28% Feb 11|| 12ig Jan| 27% Deo 
5412 57 551g 57%' 56 57%! 57 58lel 58 5812} 59 59141 4,500 | Timken Roller Bearing. No par| 64l2Sept11| 79 Feb 4 56 Apr| 74l2g Nov 
133g =. 3334): 138g) 1334) 135g 1334) 133, 1373) 13%, 14 14 1414} 29,800 | Transamerica Corp___..____ Si 16Geee ti). OE. 6G SR ccd dncal inaw Gas 
93g Y7g 914 10 97g 1013} 1014 1084| 10%, 10lo} 10!g 10%) 5,900 | Transcont & West’n Air Inc.5 9lgSept 10} 225g Jan 11 147g Jap} 2753 Apr 
113, 12 11 12 12 125g] 123, 1319} 13 137g} 1314 1314} 4,100 | Transue & Willlams St'l No par} 11 Sept 13, 273 Jan 22 103g May| 22!g Deo 
614 Gls 6lg 684 6144 6le 63 7 7 7 63, 7 10,100 | Tri-Continental Corp_.No par 61gSept 13) 1133 Mar 8 7ig Jan} 12 Feb 
101 101 99 10012) *98 1008s} *9712 10244) *9712 1021s = = 400 $6 preferred........ No par| 99 Sept13} 109!g Jan 21 93 Jun} 110 Oct 
8: 85g 8le 9 85g lg 9 Qig} *93g Yay 2,600 | Truax Traer Coal... _. No par 8lp Janill| 12 Mar 3 473 Jan 93g Nov 
13 13 | *10!4 12 | *12 151g} *1014 12 | *1lig 127% #1014 1219 100 | Truscon Steel. ..........-. 10] 123,Sept 10} 26% Mar 8 71g Apr| 28 
30%, 3153} 30 3214] 230%, 32 B3llg 32'4) 3Sllg 3214] 314g 317%) 11,700 | 20th Cen Fox Film CorpNo par| 30 Sept13|) 4073 Mar 13 2212 June| 3853 Nov 
*38 42 | *38 42 | *37l2 42 | #39 42 | *39 = 41 OB hioeueiee $1.50 preferred. _._. No par| 39 June28|} 50 Mari13|} 3133 Apr| 473, Nov 
653 6% 613 6% 653 65g 7 758 71g 7i2 7 7 4,200 | Twin City Rap Trans_.No par 61g Sept 13} 1712 Jan 22 8% May| 17!: Dec 
5454 54 5612} 55 55 | *55 860 | *56 0 «659 | *560— 59 80 3. ere 100} 54 Septil] 94 Jan20/] 654 Jan| 109 Dee 
13 141g} «125g 13lg} 1414 1414] 148g 141g} 1414 1414) 143, 15g) 4,100 | Twin Coach Co.....2....-- 1} 125gSept 13} 25 Mar29]] .... -.-- iL st 
2 21g 2 24 214 2ile 2lg 284 212 284 25g 253] +2,300 | Ulen & Co........... 0 par 2 Sept 10 u7g Jan 25 273 June 85g Jan 
8214 8214; 80 80 81 8234; 81 82 8lly 81ly] 801g 8114] 1,800] Under Elifott Fisher Co No par} 73 June i4} 100g Jan 8 74>3 June| 10233 Dec 
66 66 60 6512] 6114 6512} 64 66 | m1l6le 171.) 18 18s} 2,500 | Union Bag & Pap Corp No par| 60 Sept 13} 911g Mar27|| 38!2May| 70 Dec 
8712 89 8514 8934) 88lo Q1le} 905g 95 93°g 9514] 9234 947s} 23,200 | Union Carbide & Carb. No par} 8514Sept 13} 111 Feb 20 715g Jan} 1054 Nov 
215g 2153] 20%, 22 21lg 22g} 22 22%] 22iq 22%) 22y 2210} 11,900] Union Oil California 2 2034Sept 13} 2814 Feb 4|| 20% Aug} 2812 Feb 
107 11012} 102 110 | 10514 109 | 105 10714} 106 109 106 10812} 6,800] Union Pacific....... * 102 Sept 13} 148% Mar 16]} 108!2 Jan} 149% Aug 
89 89 | *88 921g} *897% 921g} 8914 8914) *88 90 | *88 90 300 4% preferred.........- 100} 88leSept 10} 99% Jan13{} 901g Jan} 100 June 
24%, 25 247, 2514] 2514 2534) *25lo 257g] *25l2 2534) 25 2512] 2,600] Union Tank Car__.... No par| 24%Junei4| 31lg Feb 4 2253 Jan| 3153 Feb 
2llg 2214] 20% 2312] 223% 237g] 231g 2433) 235g 24 233g 2414) 37,800 | United Aircraft Corp.......5| 207gSept 13] 351g Mar 5/]| 2053 Apr} 32% Feb 
* Bid and asked prices. 00 suies on tut- day f$ Ip reveivership a Def. delivery. » New stock. r Casnaaie. ¢ tix-div  y Ex-cignts. 4 Callea for redemption 
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Volume 145 New York Stock Record —Concluded— Page 10 1865 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 11 | Sept. 13 Sept. 14 Sept. 15 Sept. 16 | Sept. 17 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sha*e\$ per share 
103g 111s} 1014 Illes 11 1134} 1114 11%) 115g 12 1llg 124g] 20,000 | Un Air Lines Transport-.--__-_ 5} 10\4Sept13} 243, Jan 12 13 Jan} 2512 Sept 
*15 19 15 15 *15 19 16 16 *16lo 1934) 16l2 1612 300 | United Amer Bosch...No par| 15 Sept13} 31% Feb10 1612 Apr} 3714 Nov 
2114 21%) 21lg 21% 213 21lo} 22 22 22 22 2212 2212} 1,000 | United Biscuit........ No par| 2iigSept13} 30'4 Janil 2414 Mar! 3353 Nov 
®113ig ....] 112 1181¢ 112 11319) 112 112 |*._.. 112 /[*_.... 112 70 eo cone ms nae nis 100} 112 Sept 13} 117% Feb 6)/ 111 Oct} 117 Jan 
80 8680 8 79 | 276 =; 78 7614 7614) 743, 7434{ 753, 75%] 1,700 | United Carbon_-.-.__~- No par| 69% Apr28} 91 Feb 3/| 68 Jan| 96% Nov 
"28g 30 *285g 2910! *29 30 *29 30 | 30 301g! *30 33le 200 | United Carr Fast Corp No par| 287gSept 7| 35 Mar17 225g Jan| 35lg Nov 
414 41g 414 4 4ly 41g 43g 414 43 41, 43] 75,000 | United Corp__....__-_- 0 par 4 Junel7 8!g Jan 14 53g Apr 914 Feb 
34, 351g} 343; 35 351g 3554; 36 3612! 3614 3614] *35l2 36 3,100 $3 preferred_._.._-- No par| 32\4Junel5| 467%; Jani14 4014 Apr} 487s Aug 
9lg 91g Ola 914 95g 93g «934 93g Qle 910 Ql} 6,700 | United Drug Inc_.___...._- 5 9 Sept10; 16 Mar 8 10% Apr] 1612 Feb 
1612 161s! 16 1612! *16 1712' 171g 171g' *1712 1810} 1553 17 700 | United Dyewood Corp----- 10} 155gSept17} 26% Apr19 15 Jan} 2912 Aug 
---- 95% *81 87 | *81 96 | *81 96 | *81 96 | *81 96 | --___- PE CEES 00} 951g Aug 17} 10614 Feb26}} 93 Jan} 105 June 
612 67 612 7 6% 7 7 73g 73, 75g 7!g Tile} 10,500 | United Electric Coal Cos..__5 55gJune 17 Ylg Mar 11 4 July 814 Dec 
4219 4215| 41 42 414 4144) 42 42 | *40 43 | *40 43 700 | United Eng & Fdy.....--.-- 5| 41 Sept13) 63 Mar 2); 321g June; £0% Nov 
64 661o' 65 6712) 65 66 65 655,' 66 67 6534 67 9,500 | United Fruit........- No par| 64 Septil| 86% Marl19 6612 Jan| 87 Nov 
Illg 11% ILllg 1134! ILllg 12 1l5g 117%! 115g 12lg} 11% 12 30,500 | United Gas Improvt._..No par| 11 Junel4| 17 Janl4 141g Nov; 193g Jan 
104 10512! 103!2 104 |*1021l2 105l2 *10412 10744, 105 = 105 105 105 1,000 $5 preferred_......- No par| 102%g July 1] 113%g Jan14j| 109 Jan} 113%, July 
634 7 67 7 7! Tle 714 8lg 77 81g 75g 7%8 4,400 | United Paperboard_-._.__-_- 6l2 Jan 4 My Ul stein abieaal deme eee 
13 13 | 131g 1312) 128, 1234; 1314 1314! 13l2 13!o| 13 1312} 2,200] US & Foreign Secur...No par| 12%Sept14/ 24% Mar 9 13 Apr} 20 Feb 
*80 90 89le -? | *80 93 | *80 93 | *80 93 *80 93 200 $6 first preferred_...__- 100} 89ieSept 13} 10012 Feb 3 91 Jan} 100 Nov 
llg Ilo *1y #11, 15g! *]lg 15g *1lg «15g! #1lg 15g 200 | US Distrib Corp__-_-- No par lig Apr29 35g Jan 28 2 Jan 5 Jan 
1014 1012; 10 oa 10 1012} 1012 lig} 105g L119} 1012 10! 560 Conv preferred_..._--- 100} 10 Septi3] 2utg vanly 10 Apry 23% Nov 
il, Ille} 1114 12 13 13 1215 1219} 1212 135g} 127, 1334) 2,900] U S Freight......___- No par| 11l4Sept11| 347% Jan 13 2414 June} 393g Jan 
a 82 86 | 2854 90 89 91 | 90 92 90 =690 3,300 | US Gypsum-.............- 20} 82 Septil| 137 Feb 3{| 80l4 May} 12514 Nov 
*161 165 |*161 165 |*159 165 |*15814 165 15814 15814|/*15434 161 80 i, ik .. eee 100} 156 May10} 172 Feb10|} 160 Mayj 16914 Feb 
135g 1334) 1314 1434) 133, 143) 14 1419} *14 143;; 14 14 2,500;US Hoffman Mach Corp.-..5} 13!,Sept 13} 2312 Mar 22 87g Jan| 205g Nov 
47 47 *471o 50 *471o 493g) *46 493g| *461g 493g] *461g 493, 200 5%% conv pref......_.. 50} 47 Septil} 70 Mar22 49 Aug! 6214 Nov 
2612 2712) 27 2834; 28lo 29 29 295g] *281o 2910} 29 29 3,700 | U 8 Industrial Alcohol. No par| 2612Sept11| 4353 Feb 9 31144 Aug] 59 Apr 
814 Ble 8 914] #814 Blo| *8le Oly 8lo Ble 83g 83} 3,100] U S Leather__......_. No par 614 Jan 2] 15!g Mar 13 414 Oct ¥7g Jan 
14 1412} 1212 14le 131g ‘*4lo} 14% 15 145, 15 141g 14%) 3,600 Partic & conv class A_No par| 1212Sept13} 22% Mar 17 10 Aug] 18% Jan 
*85 108 *85 108 *80 108 *80 108 *80 108 000 060 -4-sas Prior preferred_....._.- 100} 89 Jan 4] 112 Mar30 71 Jan} 104 Sept 
40 41lo} 39 42 4014 4212} 42 43 4ll, 43 401g 421g) 6, 700 | U S Pipe & Foundry-..-.-.. 20} 39 Sept13) 7214Mar 9 2llg Jan| 637% Dec 
75g = 77 Jin = Bly Bly 88,4 814 8% 85g =, 8lo 87! 15,700] US Kealty & Impt....No par 7ioSept 13} 19%g Jan 12 75g Apr} 1914 Dec 
42 4314; 40lg 4410) 427, 4514] 4314 4510} 44 45\0] 423, 45 43,900 | U S Rubber___.__.._-. No par| 40igSept 13} 7243 Mar 31 163g Jun| 493g Nov 
7914 81 78 811s} 801, 825s! 81 83i2} S8O0lo 82 79 82 8,200 8% ist preferred-_-_-_.... 100} 78 Sept13} 118 Feb18}| 47 Jan} 101 Nov 
*79 80 763, 7 79 7914] 7812 80 | 78le 80 78 81 2,800 | US Smelting Ref & Min_.-.50} 70'4Sept 8] 105 Marlli 7214 July| 103%, Nov 
*6773 6953) 6614 677s) *65 70!s; 70 70 | *67!2 697s} *67 697 300 BEOEEE. Scbddanevssced 50| 6614Sept 13} 75%, Jan 18 6812 Jan} 75!g Apr 
935g 957, 8934 98 9414 Q7le] 933, 9634) 943g 975s} 931g 9554;254,400 | U S Steel Corp___._..._ 2 100} 75 Jani14/} 126!2Mar1i11 46%, Jan} 797, Dec 
124lo 126 121 12410/ 122 125 12514 126 1247, 125l0} 125 125 3,300 PO, asidcconsutdecx 100} 121 Sept13}) 150 Jan22/} 115!2 Jan} 154% Nov 
*1193, 12712) *1193, 12719/*119384 12719) *11934 12719) #11934 12710/*11934 1271,) _----- fk oe No par| 120 May 15] 136 Mar Qj} 131 Apr] 144 July 
*1493, 154 154 154 154 154 |*150l, 154 | 15014 15014} 15014 15014 50 Co See ee 100} 147 Apr29} 169 Jan 5j| 160 Oct} 168 July 
5 5l4 47, = 58 51g 58g 5lo = 534 5lo 5s! 5lo =55g} +4,300 | United Stockyards Corp... _-1 47s Sept 13 Cee). Ge aadS. woenl cca) aes 
Blo 3% 3ig 37g 31g 3a 35g 3334] 33, 4 | 33 3%s| 10,400 | United Stores class A._.No par 31g Sept 13 81g Feb 5 5 Apr 8% Nov 
Vasu OOP Pile. Gets a a Os i? eee $6 conv pref. A_...-- No par| 65 Junellj 84!2 Janll 67%, May! 102 Nov 
1712 1712, *1614 1712; *16!2 1712) *16l2 18 *161, 17 17 17 300 | Universal-Cyclops Steel Corp 1} 17 Sept17} 21 May17/} .... ..--] ..-. ---- 
64%, 65 *62 67 6434 6434) *62 67 *60 61 5912 59le 500 | Universal Leaf Tob....No par| 59192Sept17| 86 Jan2l1 575g Apr} ¥2 Nov 
*144 147 147 147 14753 14753/*144 14753/*146 1475s/*146 1475, 40 ) 2 | ae 100} 142\44May17!| 164 Jani19j| 153 Mar) 165 Aug 
*52 58 53 55 *53 58 58 58 55 55 52 55 110 | Universal] Pictures Ist pref.100} 52 Sept17) 108 Jan18s 50 Jan} 115 Apr 
llg_ Llp lig 1% 13g 5g llg 15g Ilp 1% 15g —s- 15g] 13,300 | {Utilities Pow & Light A__--1 11g Sept 11 47g Jan 13 3lg Jan 6lg Mar 
1 lig 1 lig 1 Lig Lig lly] *1lg lly lig 113} 8,300} Vadsco Sales.......-. No par 1 Sept 9 253 Jan 20 1 July 25g Oct 
*43 4812) *41 45 *41 46 *41 4334) *41 433;| *41 IT wshe wishes a PRN ckaninnenodian 100} 45 Sept 9| 58!2 Jan20 30 June} 57 Dec 
243g 2512} 23le 267s! 25le 265s 25 261g} 2554, 263;) 25l2 2614] 12,100} Vanadium Corp of Am_.No par| 23l4Sept 7| 39% Maril 16144 Apr| 305g Dec 
28 2919} 27 30 27%, 29 293g 295s} 30 30 30 30 2,100 | Van Raalte Co Inc_........- 5| 27 Sepe 13) 4453 Jan 20 28%, Jan| 493g Nov 
*10314 105 |*10314 115 |*103!4 115 |*10314 105 |*10314 105 |*10314 105 | ------ 7% Ast preferred....... 100} 10312 Aug19| 115 Mar 5//z110%4 Feb) 116 Aug 
40 401g} 40 4014] 414 411, 4012 4010} *4012 41 so a 1.900 Vick Chemical Co.......... 5| 38l2Sept 8) 47 Mayl2|; 40 Apr; 4814 July 
5le 6 53g 6 55g 6 6 65g 614 Ble 61g 614} 8,900] Va-Carolina Chem....No par 53gSept 13] 12% Apr 6 41g Jan 8l2 Dec 
38 40 352 40 38l2 4012} 40%, 42 40! 40ls} 40l2 411s} 3,700 6% preferred.........- 100° + ?5lgSept 13) 7433 Apr 6 28%, Aug} 58%, Dec 
*110 Lil /|*110le 7 111 111 |*1105g 111 1105g 1105g}*1105, 111 20 | Va El & Pow $6 pref__.No par| 105 June29/} 115 Feb15/} 109 Mar) 114!2 May 
614 Gly] *5lg 5% «= 5% 57g 6 *57g 6l4] *57g Glo 160 Virginia Iron Coal & Coke- ion 57gSept 14) 12% Jan 7 4 Apr} 13% Dec 
*18lg 27 18 181g 17 7. | 87. 2 *17 20 20 20 70 % preferred..«....... 17 Septil4) 37 Jan 5 14 May! 4l1l2e Dec 
*120 124 |*120 123 123) 123 |*1193, 125 |*1193, 125 |*11934 125 100 | Virginia Ry Co6% ae 123 Sept14} 135 Mar 4//z1l4lg Jan| 131!2 Aug 
*73lg 85le} 71 74 72 73 *70 7310] *70 7215} *70 73 160 | Vulcan Detinning....---- 100 70 Febi17} 98 Marl2 70 Aug! 86 Feb 
*118!4 125 |*118l4 125 #11814 125 |*11814 125 |*118'4 125 [*118l4 125 | --- PIEEL,..citdvcmecened 100} 117% Feb 2] 122!2 Janlij} 120 Aug] 137!2June 
3 31g 3ig Bly 3lg 314 *3lg Big 31g Big 31s 314] 2,300 | {Wabash Railway--.--.-.-.- 100 3 Sept10} 10!g Mar 16 Zlg Aug 4lg Feb 
5ig 5g 5l4 Ble 53g 57g 53, 57g 53, Gilg 573 = 6 ls} 8,300 5% preferred A-....-.-- 100 5ig Sept 11] 18% Mar 16 5 Jan} 1033 Mar 
*3 8%) *3 834 *3 834) *3 7 =e 6 *2 pal geet 5% preferred B...-..-.-- 100 6lgJuly 15} 16 Maril7 4's June 7% Mar 
91g Gag 9 9a | 91g 10 10 10'2} 10%3 10%3} 210 1014! 3,600 | Waldorf System... _.. No par 9 Sept13| 1953 Feb 11 9ig yan} 19 Nov 
25l2 2512; 253g 26 26 26 26 2612} 2612 2612] 2612 2634) 1,900] Walgreen Co-.-...--. No par| 24%June24| 49 Feb 8!) 30 Apr} 3914 Dec 
*87 90 87 87 *86 871s} 86 86 86 8612) *86 90 500 4%% pref with warrants 100} 84!2Jume24} Y2lp Aug 18// -... ----] ---- ---- 
10%, 11 10 115, 105g. 15g} «lllg 1184 113g 11%, 113g 117s! 23,300 Walworth Ws cetccoda jo par| 10 Sept13) 18% Marll 5lg Jan} 123g Dec 
40%3 42 3912 43 403%; 4314) 43 4310] 4210 43 413g 4173} 7,500 | Walk(H)Good & W Ltd No par| 3912Sept13} 515gJuly 15|| 261g Apr} 493, Nov 
*19lg 1934) *19 195g} *1838, 19 19 19 *19lg 1919] *19 1919 100 Preferred_....-.---. No par| 19 May 5| 19% Jap 8 17%, Apr} 20 Nov 
*18 20 *14 18 1% 18 18 18 18 18 18 18 500 | Ward BakingclassA...No par| 18 Sept14| 50% Feb 1 10% Jan| 52 Nov 
4 Als 33% 4g 4 45g 43, 47 453 5 4% 5§ 8,300 OG ae No par 33,Sept 13] 10% Feb 26 2ig Apr 753 Nov 
*54 64 *53 64 | *f5 64 *55 64 *57 6D-i S46 Go) cca. PRL,. dcttadnccdson 100} 64 Sept 7| 99lgMar 2|| 473 Janj 105 Nov 
113g 117%} 11 121g} 14 1214; 12 1212} 121g 1219} 12 123g] 55,400 | Warner Bros Pictures_..-.-.-- 5} 11 Septl3); 18 Jan 5 (lg Apr} 18% Dec 
*50 59 | *50 55 r 55 | *52 547] *50l2 5473] *50l2 55 100 $3.85 conv pref..--- No par| 55 Sept 1] 69!2g Jan23|; 44 Apr] 69 Dec 
5 By lo 8 3g lo 3g lo 3g lo 3g 7,800 | tWarner Quinlan__--. No par 3g Sept 14 1% Feb 17 lp June 27g Feb 
4: 5lg 4lo Slg 45g le 5 534 5le = Ble 512 =5le} 9,100) {Warren Bros--.-.-...-.. No par 4leSept 13} 12!4 Jan 25 45g Jen}; 12% Dec 
*10 18 | *10 20 *12 25 | *13 28 *13 SS | °88° | OO twee $3 convertible pref..No par}; 21llz Aug 27} 354 Jan 16 157g Jan} 3853 Dec 
*32 0 35 31 32 *32 35 | *33 36 *33 35 33 33 7 Warren Fdy & Pipe__..No par| 31 Sept13} 46 Mari0}; 21 Apri 3753 Dec 
2314 2314] 238, 2414] 2414 25 24 247) 24 24 | *223, 2310} 1,500 | Waukesha Motor Co-.---.-.- 5} 2314Sept11} 384 Feb19}| 1912 Apr, 3912 Dec 
38 39 36 4010, 40 4034; 40 4012} z39l2 40 3912 4012! 5,600 | Wayne Pump Co---.-------. 1) 36 Sept lS) GO AUP tO: inca. ceech csse. Suse 
3 31g 314 38g 31g Bla 353 = 35g 3lg Ble 3l2 31s} 3,000 | Webster Eisenlohr-_-_-.-. No par 3 Septill 9% Feb 1 “ June} lilly Feb 
1 eS | ed Wee oad 0 ee") ed Oe 2) ee Oe 6 ly lly 100 | Wells Fargo & Co-_--_------- 1 1 July 15 244 Jan 6 Aug 234 Jan 
341g 3412) 34 B5ly) 341g 3514 3514 3512] 35l2 36 3512 36 3,100 | Wesson Oil & Snowdrift No par} 34 Sept10} 56 Mari7 335, Jtne| 52% Dec 
*80 8012} 80 80 *7773 80 80 80 *7773 80 *79 80 400 $4 conv preferred_...No par} 80 Marl3} 84lg Feb 4 78 Feb| 83% Dec 
99 99 *46 99 99 99 |*100 103 | 299l2 100 |*100 105 160 | West Penn El class A-__No par| 89 July 14} 108 Aug 26 91% Jan} 107 Sept 
1007s 1007s} 10014 10014; 100 101 103 103 101 103 100 «+101 360 el oe 100} 90!2gJune 17} 109 Febil 96 Jan} 110 Apr 
95 9610] 96 96l2| *95 98 95 9512] 96 96 97 97 210 6% preferred........-- 100} 81 July 1/ 103 Aug26||} 87 Feb/ 102 Sept 
*121 12219, 121 121 ,*12014 121 12014 12014] 12014 12014/*12014 12212 30 | west Penn Power 7% pref.100! 118 Apri0; 123!2Mar 9f; 11612 Jan; 12412 Sept 
*11314 116 | 113) 11314] 11314 11314] 1133 113%] 1133 1133g|*11312 116 260 6% preferred_.----.--- 100] 11012 Apr 9} 115!2g Jan 8{} 111% Jan] 116%, Dec 
231g 23lo} 24 241s te 25le} 25le 2512} 253g 25le) 25%, 26 1,900 | Western Auto Supply Co-_-.10} 231gSept11} 29!gJuly 12]; -.-. ----| ---- ---- 
61g 68g 6 614 63s} 61g 65s 673 7! 7 714] 5,800 | Western Maryland...-.--- 100} 6 Septl3) 11% Mar 5 8!g Apr) 121g Feb 
10 107s} 10 ll “104 117g} 1llg Alls} 12 12 *10 12 1,400 4% 2d preferred..--.---. 100} 10 Septill| 23!2Mar 6 15 Apr] 2314 Sept 
llg = Llp 1%) oly 2 *15g 214] *153 214] *184 21g]: 1,800 | Western Pacific.........- 100 112Sept 11 434 Mar 17 17g Nov 4 Feb 
Blo 4 33, = 4ly 4% 43, 43g Ale 4lo 45g 4 41s} 4,900 6% proserred.......... 100 3lgSept 10} 11'4 Mar17 5ig Aug 97g Feb 
4212 4353) 3714 42 36%, 3934) 33lg 35le} 33 3512} 3412 35 | 36,800] Western Union Telegraph.100| 33 Sept 16} 8312 Jan22/| 72!2May| 961g Nov 
31 32 31 34 31%, 3234) 31 3214] 3073 32 3112 3212) 14,000 | Westingh’se Air Brake_No par| 301!2Sept 10} 57% Mar 6/| 34% Jan| 2507s Dec 
12814 13112] 1221g 13312] 12912 133 | 13012 1348g] 13114 13412] 13012 132 | 14,100 | Westinghouse El & Mfg----50] 1221gSept 13] 1675g Jan22/; 9412 Jan) 153!2 Oct 
*144 15919} 142 144 |*137 145 |*138 144 | 143 144 [*138 144 70 OS EES 50} 142 Sept13! 170 Jan22j/ 123!2 Jan} 160 Oct 
19 19 171g 1912} 1912 20 20%, 207%) *20 8 21 197g 2053! 2,300 | Weston Elec Instrum't.No par} 171!gSept 13] 30%3 Jan22// 22°53 June} 33% Jan 
*37lo 38 | *36 38 *36 38 | *36 38 *36 38 *36 yn glib Be ND sot ts moines No par| 35%July 2}; 39 May 6 3512 Oct] 39 Jan 
171g 171g] «1784 «=1784) 17% 1784) 171g 1712} *16!g 18%) *17 181g 500 | Westvaco Chior Prod..No par| 1712Sept11} 27l4 Feb 23 19% June} 32 July 
*27 29 27 37 2714 2714; 28 28 | *271l2 281g} 28 28 500 5% conv preferred....-..- 30} 25i2Sept 7) 34% Jan 7|| 31% Nov) 3514 Oct 
*90 110 *90 110 90 90 *85 94 *85 94 *85 94 60 | Wheeling & L Erie Ry.Co.100! 90 Jani18}/ 115 Apri3 34 Jan} 91 Nov 
*100 125 790 (iw. ..] 900 118 *90 105 *90 105 -¢ 3G ee 54% conv preferred_..100 114 Jani18} 126 Aug 6 99 July|z12u0 Oct 
40l2 43 40 45lo} 4219 45 43 454) 44 46 4312 4612| 9,100 | Wheeling Steel Corp.._.No par, 38 Jan 4) 65 Marll 211g July} 397g Dec 
100 100 99%, 101 | *95 110 |{*100l2 110 | *95 110 | *98 110 500 Preferred. .....-.-.-.--- 100} 99 May 20} 12614 Aug14|} 84 July} 10914 Feb 
82 82 78 78 | *73 380 | *73 80 | *75 8033! *76 80lg 200 $5 conv prior pref-..No par| 78 Sept13) 90% Aug 31]; -.-- ----] ---- ---- 
19 1919} *15 1812] *161g 1812] *11 1919} *16 1912} *16 193 200 | WhiteDent’IMfgCo(The SS)20. 19 Septll} 23!gMay15j} -.-.----] ---. ...- 
1712 1814] 17!g 1912} 18 1914; 18l2 1914] 18% 1912} 185g 1912} 13,000 | White Motor Co--.-....---- 1) 17igSept 13) 33%, Feb 16); 18%; Feb} 28% Nov 
13% 13%! 13l2 131g! 1312 13lo/ 14 14 *13lg 14 | 214 14 800 | White Rk MinSpretf..No par| 13lgSept 7| 187 Jan 25 13% July! 1753 Nuv 
3 31g 21g 284 25g 27g 3lg Bg 314 3le 33g 333) 2,900) White Sewing Mach...No par; 212Sept 13 634 Mar 22)) 3% Apr} 6% Nov 
2314 2419! 233, 26 2412 2519} 24 6 25 25 24 2433] 3,100 $4 conv preferred_...No par} 23\4Sept11} 461g Jan 4// 16 Apr} 43 Nov 
2% «63 2% 3 2% «=3lg} *31g Ble 31g = 31g] *3lg = 312} += 3,700 | Wilcox Oil & Gas.-.-------- 5 2%4 Sept 13 614 Jan 25 2% Jao 544 Mar 
41p 45g 47g Sig 5lg 5 Sig Bly 5 5lg 453 47g! 4,900] Willys-Overland Motors- ---- 1 412 Sept 10 Sg Ret. Til sasdsacs}) seca Sane 
*93, 1014; 10 1034) 1033 1033] 103, 103g] *10lg 1012} 10!g 10! 900 ee 10 Cuenta 32: Sent Fil scsndwes]: Gu ucece. 
7% «68 75g Blg 8 84 8 Ble 8lg 88g 8!g_—- 814/ 14,000 | Wilson & Co Inc------ No par 75gSept 10) 12!4 Feb 27 65g June} 11 Jan 
*71lp 75 72 72%) 74 74 | *72lg 741g) *73 74 7a": aa 500 $6 preferred_----.----- 100} 72 Sept13} 91% Mar 2}; 70 June}; 87 Jan 
4314 4414) 425, 447, 43 44 421g 4414) 43 4312} 42l2 43 | 19,400 | Woolworth (F W) Co------ O| 42!gSept 15) 65%g Jan20/} 44% Apr} 71 Nov 
2714 30%) 27!g 3lls| 29% 32 31llg 3234) 31% 33 31l2 3214] 6,600 | WorthingtonP&M(Del)No par} 27 Septi0; 47 Jan22/; 23!g Apr] 36% Dec 
*91 98 97 97 96 96 96 971s} *96l2 9712} 96 96 80 Preferred A 7% -------- 100} 81 Jan 4] 112!gMar25j} 56 Apr) 86% Dec 
*____ 9612] *80 95 95 96 | *91 95 | *90 96 | *94lg 97!le 50 7% pret A stamped _ -100} 95 Sept14) 112 Aug 6]/ -... -..-] -.-- -... 
*67l2 68 | *69 75 | *76 80 | *76 80 | *74l2 80 80 =80 100 Preferred B 6% -------- 100} 76%June30}; 100 Marl0j; 47 Jan}; 80% Oct 
*67l2 85 | *65 78 *75 80 | *76 80 i 80 | *76lg 85 | .....- in preferred B stamped 100} 82!gJuly12} 92 Augill]} -.-- -.--] -.-- --.. 
80 = 80 7812 80 78 = 7814/7612 8012 82 | *75 85 240 | Wright Aeronautical...No par| 7612Sept15| 128 Mar 6]| 625s Jan| 140% Sept 
*64 6634) 64%, 65 | *66 6619] *647% 6612 °64% 65 | *645g 65 200 | Wrigley (Wm) Jr (Del) No par| 64%,Sept13; 76 Jan 7|| 63 Aug} 79 Feb 
40 40 40 41 40 40 39 = 339 39 §=6©39 | *388 40 1,100 | Yale & Towne Mfg Co----- 25} 39 Septi5) 6212 Jan27|/ 33% Apr} 51 Nov 
1512 1614] 1553 17% | 17 18 171g 183g] 1714 183s} 173g 18 | 64,800] Yellow Truck & Coach cl B_.1| 15 Sept10} 37% Feb 16 8% Jan} 2314 Dec 
ite 159 | 337) 630 1%... 190 25 WB 2s 168 [Psi 088 50 Preferred. ....--------- 100} 117 Sept 13} 142 Jan23/; 83!2g Jan} 16312 Dec 
34%, 347/ 335, 347s} 34 3453] 347, 3473] 234 34 *333, 3414] 1,700] Young Spring & Wire..No par| 333gSept 13} 465s Feb 15 4214 July}; 55 Ap 
69%, 71%) 66 72 69 7273 6814 71 6712 70 6714 6912} 24,500 | Youngstown S & T-_...No par| 66 Sept 13) 101% Mar 6]; 41% Jan} 87% Oc; 
*88 *88 98 *90 90%] *87 97 | *90 98 947g 947 100 5%% preferred.-..-.--- 100} 947%gSept17| 115 Jan27/} 105 Jan} 122 Aug 
3414 3514) 33 37 35% 3714; 3612 3714] 36 3753} 36 371s! 15,800] Zenith Radio Corp....No par| 30 Junel7} 43% Aug 31 lllg Jan| 4233 Nov 
334 3% 3% = 4ig 3% lg 4 4lg 4 4lg 4lg 414! 8,000! Zonite Products Corp.--- .-- 1] __ 3%gSept_ 8 94 Jan 16 5% July 93g Ja, 
* Bid and asked prices; no sales on this day. 3 In receivership. a Def. delivery. m Newstock. 1 Cashsale. z Ex-div. yw Ex-rights. { Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


Sept. 18, 1937 


NOTICE—Prices are “‘and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 













































































3_ | Friday Week's 3.) Friday Week's 
BONDS 53] Last Range or Range BONDS $8| Last Range or Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday 3 Since N. Y. STOCK EXCHANGE | 3§| Sale Friday ; Since 
Week Ended Sept. 17 —&| Price |Bid & Asked) & Jan. 1 Week Ended Sept. 17 —a| Price |Bid & Asked Jan. 1 
Low High| No.|\Low High Low High Low Htgh 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4%(s..-Oct. 15 1947-1952/A ©} 115.27/115.13 115.27) 61//113.16 121.14 | Colombia (Republic of) 

Treasury Sis..-O. 15 1943-1945|A 0} 106.2 |105.18 106.4 | 101//104.2 109.26 |  %6s Apr 1 1935 coup on..Oct 1961/A ©} 25 | 2434 2534) 49/) 2436 38 

Treasury 48_...- 15 1944-1954|J Dj111.8 [110.17 111.16} 93}//109.12115.20 6s July 1 1935 coup on..Jan1961|J Jj 25 2434 25%] 51/| 24% 38 

Treasury pe 15 1946-1956|M g] 109.19]109 109.21} 31//107.12114.9 | *Colombia Mtge Bank 6 }4s...1947/A O/------ 235, 23% 3}} 20% 31 

Treasury 3%s...June 15 1943-1947/3 Dj) 106.22/106.5 106.22) 38)/104.28110.18 Sinking fund 7s of 1926....1946|M N/------ *2344 30 |-.-- 30% 

Treasury 38_.... Sept. 15 1951-1955|M $/102.22/101.30 102.23) 458]/101 — 106.28 *Sinking fund 7s of 1927....1947/F A/------ 2354 23%) 5 30% 

Treasury 38...-- June 15 1946-1948|J Dj 103.23)103.8 103.23) 163//102.10 107.30 | Copenhagen (City) 58... ----- 1962|/J Dj 10034] 10036 100%] 82]) 96% 101% 

Treasury 3340..-June 15 1940-1943/3 D/}105.20/105.6 105.22) 59//104.20 107.27 25-year gold 4}4s._...---.- 1953|M N| 98%] 98% 100%] 5i|| 93 100% 

Treasury 3%s-_..Mar. 15 1941-1943/M 8/106.13/105.28 106.13) 518)/104.24 108.24 | Cordoba (City) 7s...-----.- 106718 Aj------ 84 85 3 90 

Treasury 31¢0---7une 15 1946-1949/3 Dj 104.12/103.28 104.12) 73)/102.20108.24 SS RRS ee Ft 957|F A| 70 70 71%} 9) 69% 80 

Treasury 3%s_..Dec. 15 1949-1952|J O/104.12/103.25 104.12) 711|/102.24108.18 | Cordoba (Prov) Argentina 732719434 3| 9634) 96 96%} 23]; 95 99 

Treasury 34s8-...---- Aug. 16 1941/F Aj 106.9 {105.16 106.10] 116)|104.24 108.24 | Costa Rica (Republic of)— 

Treasury 3%(s---Apr. 15 1944-1946/A O}105.31/105.10 106 11111104 109.25 *7s Nov 1 1936 coupon on...1951)M N; 33 31% 334) 20/) 27 36% 

Treasury 2%8---Mar. 15 1955-1960|M_ 8} 100.18) 99.29 100.24) 696!| 99 104.30 | Cuba (Republic) 5s of 1904_...1944/M S| 104}4/ 104}4 1044/ 3)| 100% 105% 

Treasury 2%s...Sept. 15 1945-1947|M $/102.8 [101.21 102.11/1138]/100.18 106.16 External 5s of 1914 ser A_...1949|F Aj------ *104¥ ...-.- ----]} 101 103% 

Treasury 2%s.._Sept. 15 1948-1951|)M $/ 100.12) 99.26 100.13} 99]| 99.2 104.16 External loan 4}4s.-..--.-- 1949|F Aj 10134) 10034 1014) 31/| 97% 102 

Treasury 2348...June J5 1951-1954)3 D/} 99.26) 99 99.27) 915]) 98.4 103.17 Sinking fund 5}4s...Jan 15 1953/3 Jj------ 10334 103% 2|} 102% 105 

Treasury 2%s...Sept. 15 1956-1959/M $| 99.22) 99.2 99.22) 189// 98 103.18 ¢Public wks 54s...June 30 1945/3 Dj} 58 58 60%] 82/| 56% 68% 

2i4s..-Dec. 15 1949-1953/J D| 98.5 | 97.11 98.8 | 468]/ 96.6 101.22 | Czechoslovakia (Rep of) 88....1951/A O} 1044) 104%4 10444) 1!) 10336 105% 

Federal Farm Mortgage Corp— Sinking fund 8s ser B......- 1942|/A Oj------ 104 104 1}} 103% 105% 
ae ar. 15 1944-1964|M §/103.1 /102.4 103.2 | 55)/101.7 106.10 
dalle tale May 15 1944-1949/M N/ 102.12/101.23 102.14] 212//100.11 105.17 | Denmark 20-year ext] 6s. ..--- 1942}3 Jj 10634) 10634 10634] 38]/ 104% 10734 
7) scdceaen Jan. 15 1942-1947|5 J/103.2 |102.9 103.2 | 1911101.8 105.23 External gold 54s...-.-.-- F Aj 102%4/ 102 102%] 35) 100% 103% 
2 8 - pePeee Mar. 1 1942-1947|M_ S/------ 101.26 102 40/| 99.6 104.10 External g 4 4s--.--- Apr 15 1962/A O} 100%; 100 = 101 23/| 97% 10145 

Home ners’ Loan Corp— Deutsche Bk Am part ctf 6s. ..1932 
3s series A_._..May 1 1944-1952/M N/102.13/101.16 102.16] 172]| 99.24 105.3 §*Stamped extd to Sept 1 1935../M $j------ *60}4 --..--|- ---|| 45 60 
2%s series B..Aug. 1 1939-1949|/F A/100.24) 99.27 100.24) 92]| 98.28103.2 | Dominican Rep Cust Ad 5340-19431 Ss} 75%| 75% 77%| 15] 74% 82% 
234s series G-.....-.-- 1942-1944|J J|100.8 | 99.20 100.12] 196] 98:16102.31 1st ser 5 4s of 1926......... 940|A O|------ *75%4 %77%|----|| 72 82 

2d series sink fund 5 }4s-.... 1940/4 O|------ 75% 82 |----|| 73 
Customs Admins 5 }4s 2d ser_1961|M $|------ *..2-- 75 |----/| 75 81% 
Fereign Govt. & Municipals— 5 4s Ist series..-........ 1989 A Oj------ *. 22. 75 |----|| 7534 81% 
5 is 2nd series. .....-... 969)A Oj------ *--- 28 79%|----|| 74% 81 

Agricultural Mtge Bank (Colombia) Dresden (City) external 732221948 M N|------ "19 ---- ----|]| 19% 26 
¢Sink fund 6s Feb coupon 0n.1947/F Aj 23}4| 2334 23%] 17]] 23 30 
Sink fund 6s Apr coupon 0n.1948/A O}------ 2334 23%] 15]] 22% 30 *E] Salvador 8s ctfs of dep. ...1948|J Jj------ 56% 56% 3]| 55% 66% 

Akershus (Dept) Ext 5s....... 1963|M N|------ 9944 100 40|| 97 100% | Estonia (Republic of) 78....-- 1967|J_ J}------ 99 99%) 21) 98 10034 

Antioquia (Dept) coll 78 A...1945|J J} 1034) 1034 1034] 34]| 103% 2034 | Finland (Republic) ext 6s..... 1945|M $| 108 | 107 108 10]] 105% 109 
¢External s f 7s series B....- 1945|J  Jj------ 104 10%] 26]) 10% 20 ¢Frankfort (City of) s f 6 }4s8_..1953/M N/------ *19 2534|----|| 173% 25% 
¢External s f 7s series C...-.- 1945|J J|------ 10% 10%] 20]) 10% 20 French Republic 7 4s stamped. 1941 J D/------ 102 =10335} =4// 102 1244 
*External s f 7s series D.__-.- 1945|J  J3|------ 10% 10%] 22]| 10% 20% 74s unstamped __....--- 941|--.-|------ 100% 100%} 1])/ 98 119% 
¢Exterpal s f 7s Ist series....1957|A O]------ 9% 9%) 2 9% 17% External 7s stamped_.-...-- 1949| Dj------ 110-116 4|| 105% 130 
External sec s f 7s 2d series_1957|A O/}------ 934 9% 6 9% 16% 7s a tip ialeaiply 1949|----]------ 100 +8100 1}} 100 «124 
External sec s f 7s 3d series_1957|A O/}------ 9% 9%) 33 9% 16 German Govt International— 

Antwerp (City) external 5s....1958|J D/------ 10034 10135} 30]] 98% 102 5 4s of 1930 stamped_._..- 1965|3 Dj] 2574) 23)4 2534) 135)| 20% 31% 

JArgentine Govt Pub Wks 6s..1960/A O/------ 100% 100732] 18]| 100'i6 102% 54s unstamped - _---_-- 1965|----|------ *20 24}4|----]] 18% 28% 

Argentine (National Government)— ¢5 44s stamp(Canad’an Holder)’65|----|------ 5 sasea ----|| 253 25% 
{External s f 6s of Oct 1925..1959/A O}------ 1006 10036) 8]] 100% 103 German Rep extl 7s stamped_1949/A O/------ 29% 31 75]| 27% 36 
qExtl s f 6s of May 1926.._.. 1960,M Nj 100}4/ 10034 100%] 14]) 10034 103% 7s unstamped._..__....--- 1949|----|------ 25 25 51} 23% 30% 
“Extl 6s Pub Wks May 1927. iees MN} 10034| 10034 1001932} 20)| 10634 102% | German Prov & Communal Bks 
8 f external 4%4s-....---..- 1JMN} 102 | 102 102%] 41]| 963% 103% (Cons Agric Loan) 64s....1958|/3 D/------ 30 32%) 6]) 23% 34 
8 f ext! conv loan 4s Feb 22271972 F A| 9434] 9434 94%] 283/) 90% 95% | Greek Government s f ser 78..1964|M N|------ 36 36 1} 83 42 
8 f extl conv loan 4s Apr....1972|A O} 9434] 943% 94%] 95)]) 941% 94% ¢Sink fund secured 6s....... 96s\F A| 30 29% 31 42|| 27% 35% 

Australia 30-year 5s.........- 1955|J 3} 107 | 107 107%] 31]| 104% 110% 

External 68 of 1927.....-... 1957|M $| 107 | 106% 10744] 52]/ 10434 110 | Haiti (Republic) « f Os ser A.....1953/A O|------ 9834 100 3}| 96% 101% 
External g 44s of 1928... 1956|M N| 10234; 10234 102%] 63]| 99% 103% | *Hamburg (State) 6s_...-.--- 946/A O}------ *19 254|---- 25 
Austrian (Govt) s f 7s.....-.-- 1957|J_ J|------ 104 104%} 10]) 98 104% , *Heidelberg (German) extl 74s '50|J J/------ cone 20 |----|| 15% 20% 

Helsingfors (City) ext 644s....1960/A O} 105 | 105 105 7|| 105 107 

Bavaria (Free State) 6}4s....1945|F Alj------ *19}4 21%]----|| 18% 25% | Hungarian Cons Municipal Loan— 

Belgium 25-yr exti 6}4s....... 1949|M §} 110 | 109 110 20// 108 111 *7 4s unmatured coup on...1945|/J 43|------ 22% 23 2|| 21% 30% 
External s f 6s......------- 955|3 J} 10834) 10834 10834) 91) 105% 110% 7s unmatured coupon on_..1946|J_ 5|------ 2235 22%) Ii] 21% 30% 
External 30-year 8 f 7s...-.-. 1955|3 Dj 11734] 11634 11734] 91) 1153 118% | *Hungarian Land M Inst 7 4s_1961|M N/------ *22%% ...--|----]] 21% 30% 

(Norway) extl s f 58...1960|M $|------ OE aad ----|| 99 102% *Sinking fund 7 }s ser B_...1961|M N|------ *22% 26 |----|| 21% 27% 

*Berlin (Germany) 8 f 6}4s--.-1950)A O/------ *19 31 |----|| 18 25% | *Hurgary (Kingdom of) 74s.-1944|/F A|------ 58 5944] 21|| 473% 62% 

oBracil (U8 of) exe pete “4s 46. 1900 13s 50% MN *110 «114 111 115% 
razil of) external 8s....1941/J Dj------ % Irish Free State extls f 58. ....- 1960) M N|------ ---- 

External s f 64s of 1926...1957|A O| 3734) 3534 3734] 175|| 35 47% | Italy (Kingdom of) extl 7s___.- 1951|J o| 8334] 80% 8334] 81|} 80 93% 
*External sf 6 4s of 1927-..1957/A O| 3733) 3534 374) 77/| 35 47 Italian Cred Consortium 7s ser B,'47|M_ 8|------ 81 82)4} 14/) 80% 94 
7s (Central Ry).-------.-- 1952|3 D| 3773/36 37%] 38]| 3534 475 | Italian Public Utility ext! 7s...1952|3 J) 72 | 69% 71}s| 11]) 69% 82% 

Brisbane (City) s f 58-.......- 1957|M 8} 10235] 10234 10244) 13]] 99% 10334 | Japanese Govt 30-yrsf6s.-.1954|F A} 85 78% 85%| 99) 71% 100% 
Sinking fund gold 58__....- 1958|F A|------ 10234 102%| 5]] 99% 103% Ext sinking fund 5s... ..- 1965|M N| 684) 64 68%| 33/) 61 89% 
20-year s f 68..----....--.- 1950] Dj------ 102% 10344} 17]/ 101 105% | Jugoslavia State Mtge Bank— 

Budapest C ity of)— 7s with all unmat coup....- 1957|A Oj------ 40% 404) 3)) 20% 42 
6s July 1 1935 coupon on...1962|/J D/------ 27% 27% 8|| 26% 3334 | *Leipzig (Germany) s {7s---_-- 1947|F Al------ *19 24 |----|| 19% 26 
Buenos Aires (City) 644s B-2..1955|/J | J|------ 101% 101%} 14/) 100 102% | Lower Austria (Province) 7}48.1950|J Dj------ *9634 102}4|----|] 95 100% 

4External s f 6s ser C-2._._- 1960|A Oj------ #100332 ----- ---|| 100 102 
{External s f 6s ser C-3_-_-- 1960)A O|------ 100% 100%] 1]| 99% 10234 | *Medellin (Colombia) 6%4s....1954/J D|------ 9% 10 17) 9% 17 

¢Buenos Aires (Prov) extl 68.-.1961/M_ S}------ 10644 1064} 6]| 97% 106% | *Mexican Irrig assenting 4 34s. 1943|M N|------ 4% 44) 8) 4% 8% 
*6s stamped_.........-... 1961|M S| 8932) 8934 91 10}| 82% 93% | *Mexico (US) extl 5s of 1899 £ 1945|Q J|------ +4 54|---- 5% 8 
*6 44s stamped...-.......-- 1961|F Aj------ a ere ---|] 83% 92 *Assenting 5s of 1899___-__- 1945|Q J|------ *4 11 4}---- 6 11% 
Extl s f 4%s-4%s------..- 1977|M S| 78 78 814] 126]| 75% 84% *Assenting 5s large.......-..--- ----|------ *4 4%|---- 6 11% 
Refunding s f 4%(s-4 %s_...- 1976|F Aj 7934) 784% 8034] 49]] 75% 85% *Assenting 5s small_...-.------ et | ee meee aokel 7% ill 
Extl re-ad) 434s-4548_---.-.- 1976|A O}------ 79 81%] 12/1 77 86% 4s of 1904..._._....--...1954|J DJ|------|-----  ----- rained 5% (o 
Extl s f 444s-4%s---..-.... 1975|M N|------ 804% 80%] 3]| 78% 88 *Assentirg 4s of 1904 _____- 1954|J D]------ Peas 4\4|---- 4 9% 
3% external s f $ bonds---.- 1984|J J|------ *58 634|----]] 56 65% *Assenting 4s of 1910 large.....- acee|---eoe]----- ----- ous 4 9% 

Bulgaria (Kingdom of)— *Assenting 4s of 1910 small_-_--.- ----|------ 33% 83%] 22 3% =O 
¢Sink fund 7s July coup off..1967|3 J| 29%] 274% 29%] 62]| 21% 29% *§Treas 6s of "13 assent(large) '33|5 J|------ *43%4 8 fees 7% 13h 
Sink fund 7 4s May coup off1968|M N| 3034; 30 32 114/| 22 32 on WE. o> a oauccck eae 5s J a “S556 “Tidal as 00% be. 

lan (City, Italy) ext! 6}4s...1952;A O 

Canada (Dom of) 30-yr 4s-.--... 1960)A O| 10734) 106% 10734] 76|| 104% 11034 | Minas Geraes (State) — - 

Tend a he ice emi Aelia dma 952|M N/ 112%] 112% 113%] 291) 111 114% *Sec extl s f 64s...-------1958|M S|------| 25 25%| 10]/) 24% 34 
10-year 24a8.....--- Aug 15 1945/F A] 9932] 98% 9934] 35]| 97 101% Sec extl s f 6148.......... 1959|M $|------ 25 26 27|| 24% 33 
25-year 34s.....--.---... 961|3 Ji 99%4| 9834 99%) 42/1) 965% 103% *agentevideo 9 (City) es ee 1952|3 D| 74 74 75%| 6/1] 65% 76 
DE BE cevcnedieeaces 1944/5 Jj 98%] 98% 99 24|| 98% 9934 | 6s series A___.___________ 959|M N|------ [TOM sncual> ---|| 60% 66% 
SPE De ncacngecdanenece 1967|5 J) 92%) 92% 92%] 73|) 92% 95 New So Wales (State ext] 58..1957|F Aj------ 103% 10334]  5/| 101% 105% 

*Carisbad (City) 8 f 88--..-..- 1954|J Jj------ *541446 57 |----]] 50% 60 External s f 58........ Apr 1958|A O]------ 102% 103%] 15]| 101% 105 

*Cent Agric Bank (Ger) 7s....1950}M $/------ 38 38 2|| 35 54% | Norway ace ext! 68_....__- 943/F A} 106 106 107% 8]| 104% 108% 
¢Farm Loan s f 6s.-July 15 1960|J  3}------ 28 28 4|} 26% 40 20-year external 6s__.._.._- 44|1F A} 10554|21055% 106 10]| 105% 109 
Farm Loan sf 6s.-..Oct 15 1960|/A Oj------ 28 29%| 5il 26% 40% External sink fund 4%s..__- 1956(M S| 106 | 105%, 105%] 9 101% 106% 
Farm Loan 6s ser A Apr 15 1938/A O}------| 32% 34 3]} 30% 48% External s f 44s_........__. 1965|A O| 102%] 1025, 103%] 23]| 99% 104% 

Chile (Rep) —Extl sf 7s.--..- 1942;M N| 183] 18% 19%] 8]| 18% 25% 4s 8 f ext loan._._...______ 1963|F A| 100%] 10054 10134] 63]| 95% 1U1% 
External sinking fund 6s_..1960)/A O} 18}4] 1834 19%] 110]) 18% 25 Municipal Bank ext! s f 58...1970|3 Dj------ 7102354 ..... ----|| 102% 103% 
*Extl sinking fund 6s...Feb 1961|F A| 18}4/] 18% 19%} 73/]| 18% 25 *Nuremburg (City) extl 6s....1952|/F Alj------ *19 94. l.ccell. OF 25% 
*Ry ref extl s f 6s__---. Jan 1961/3 J} 1834] 1844 19% 128]] 18% 24% | Oriental Devel guar 6s_....-_. 1953|M S| 65 60% 65 23|| 59 85 
*Extl sinking fund 6s_.Sept 1961|M S| 1832] 18% 19%: 64]| 18% 24% Extl deb 54s_..-...____.__ 1958|M N} 614) 55 62 15|} 53% 79 
External sinking fund 6s...1962|M S| 183s; 18% 19%, 20]| 1834 24% | Oslo (City) sf4M%s__...._.._- 955|A O|------ 102 102%] 8]| 97% 103 
*Externa! sinking fund 6s_..1963|M N;} 18}2] 184% 19%: 60]) 18% 24% | Panama (Rep) extl 54s_......1953|J Dj------ *106% ._--- ----|| 104% 107 

‘Chile Mtge Bank 6 4s-_.----- 957|3 D| 16%] 16% 17 | 29]) 15% 21% *Extl s f 5s ser A... 1963|M N]------ 67% 67%| 1\|| 67K 85 
*Sink fund 638 of 1926.__-- 1961/3 D| 16%] 16% 17 lil] 15% 21% *Stamped.._.....-._._.. 1963|M N} 58 58 58%] 13]| 58 76 
». 1, =e 961;A O} 17 16% 17 21)} 15% 21% | Pernambuco (State of)— 

Guar s f 68....-.-.-----.- 1962|M N| 17 16% 17 18]} 15% 22 7s Sept coupon off........ 947|M_ S|------ 22% 22%) 6)]| 2234 3034 
*Chilean Cons Munic 7s.....- 1960|M S| 1444] 14% 14% 1 13% 21% | *Peru (Rep of) external 7s_____ 1959|M $| 17 17 18%} 28]| 17 28 
*Chinese (Hukuang Ry) 5s..-.1951/3 D/------ seabed 5 |----|| 53% 73 *Nat Loan extls f 6s ist ser_.1960|J D} 16 16 16%} 83|| 16 26 
*Cologne (City) Germany 5 %s.1950|M 8|------ *19% 24%]|----|| 184% 26% Nat Loan ext s f 6s 2d ser_.1961/A O| 16 16 16%| 82|| 16 26 

*Poland (Rep of) gold 6s.._..- 1940/A O} 60%] 58 60%] 22|/| 47 62% 
*Stabilization loan sf 7s... 1947|A O| 754) 71 754%| 14)) 60 80 
External fund g 8s..... 1950/3 J} 535%] 5934 535%] 28]| 45% 64 








For footnotes see page 1871. 
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3 
BONDS M 
N. Y. STOCK EXCHANGE 3 
Week Ended Sept. 17 1s 
Foreign Govt. & Munic. (Conci.) 
Porto Alegre (City of)— 
8s June coupon off_......- 1961|J D 
74s July coupon off_..... 1966/3 J 
Prague (Greater City) 7 4s_...1952|M N 
Prussia (Free State) extl 6 4s. 1961 M §& 
External s f 6s_........... 1952)/A O 
Queensland (State) extl sf 78..1941|A O 
25-year external 6s.__.....- 1947|F A 
*Rhine-Main-Danube 7s A....1950|M $ 


Rio de Janeiro (City of)— 





¢8s April coupon off_.....-- 1946|A O 
6 44s Aug coupon off....-.- 1953|F A 
Rio Grande do Sul (State of)— 
8s April coupon off.....-- 1946|A O 
6s June coupon off.......- 1968/3 D 
7s May coupon off.......- 1966|M N 
#73 June coupon off......-- 1967|3 D 
Rome (City) ext! 64s8_..--.-- 1952/|A O 
Roumania (Kingdom of) Monopolies|— 
73 August coupon off-...-- 1959|F A 
*Saarbruecken (City) 6s.-.... 1953|/4 J 
Sao Paulo (City of, Brazil)— 
8s May coupon off_....--. 1952|M N 
*Extl 64s May coupon off..1957|M N 
San Paulo (State of)— 
§*8s July coupon off.....-_- 1936/5 J 
¢External 8s July coupon off.1950)3 J 
*External 7s Sept coupon off 1956|M $ 
*External 6s July coupon off.1968/J J 
Secured s f 7s.........--.-- 1940/4 O 


*Saxon State Mtge Inst 7s... 
“Sinking fund g 6 Ks 
Serbs Croats & Slovenes (Kingdom)|— 
#83 Nov 1 1937 coupon on...1962|M N 
7s Nov 1 1937 coupon on... MN 


*Silesia (Prov of) ext! 7s.....- 58} D 
*Silesian Landowners Assn 68..1947|F A 
Syria (Province of) 7s_...----- 1946|F A 
Sydney (City) sf 5¥%s_--.---- 1955|F A 
Taiwan Elec Pow sf 543------ 1971/3. J 
Tokyo City be loan of 1912....1952|M $ 
External s f 534s guar_..... 1961/4 O 
Trondhjem (City) 1st 54s....1957|M N 
Uruguay (Republic) ext! 8s...19461F A 
External s f 68.......--.-- 1960 MN 
External s f 6s_....--.---- 1964 MN 
Venetian Prov Mtge Beak 7s..1 953\ 2 ° 
Vienna (City of) 68......-..- 1952,M N 
@Warsaw (City) external 1022719 1958|F A 
Yokohama (City) ext! 66...... 1961|\J D 


RAILROAD AND INDUSTRIAL 
COMPANIES 


2$*Abitibi Pow & Paper Ist 58.1953|3 D 


Adams Express coll tr g t0..--1948 4 





Adriatic Elec Co extl 7s 
Ale G6 Son es cons A 5... --1943}5 
Ist cons 4s series B.....-.-- 1943)]J 
Albany Perfor Wrap Pap 68-.1948/A 
6s with warr assented.....- 1948/A 
Alb & Susq ist guar 34s. .--.-- 1p46|A oO 
Alleghany Corp coll trust Sa...1986 FA 
Coll & conv 58. ...- SE ealicate 949/43 D 
*Coll & conv 58......------ 1950) 4 oO 
Se stamped. ......---.-- 1950}A O 
Allegh & West Ist gu 4s....... 1998)A O 
Allegh Val gen guar g 48..--.-- 1942|M 
Allied Stores Corp deb 4}48....1950)A O 
4s debentures. .........-- 1951|/F A 





Alpine-Montan Steel 7s_..---- 1955/4 
Am & Foreign Pow deb 58...-.- 2030|" 
American Ice s f deb 5s.....-- 1953} 4 
Amer I G Chem conv 5 s-.-.-1949|M 


Amer Telep & Teleg— 
20-year sinking fund 5s-..1943|M 
Convertible debenture 4 }4s-- ey 4 
J 








Ist M ef 4s ser C (Del)..--- 1957}3 J 
Atchison Top & Santa Fe— 
General 4s.........-..---- 5|A Oo 
Adjustment gora ESE. 1995 er 
Conv gold 4s of 1909... D 
Conv 1905...-.... . 
Conv gold 4s of 1910... .--.1960}4 
Conv deb 4s......--.-.-- 1948/J) D 
Rocky Mtn Div Ist 4s 1965/3 J 
L Ist 48...1958/3 J 
Cal-Aris lst & ref 44s 1 
Ati Knox & Nor Ist g 58 JD 
Atl & Charl A L Ist 44s A....1944/3 J 
lst 30-year 5s series B...--- 1944/5 J 
Atl Coast Line 1st cons 4s July 1952)/M S| 
Genera! 434s A_..... 964|5 D 
0-year coll tr 5e.-..- May 1 1945|M N 
L&N coll gold 48......Oct 1952 
Ati & Dan Ist g 4s.......----. 
Second mortgage 4s-_-..-....- 1948} 5 


Ati Gulf & W I SS coll tr 5s. ...1959)4 
Auburn Auto conv deb 4%s-..1939}4 
Austin & N W Ist gu g 5s.....- 1941}J 


{Baldwin Loco Works 1st 5s...1940|M N 
assented 


| SUE ERE” 1940] ---- 
Balt & Obio Ist g 4s_..-.- July 1948/A O 
& gen 5s ----1995|J D 

Ist gold 5s........--... y 1948/A O 
68 Cau sdese 1995|J_ D 

PLE & W Va Sys ref 4s....1941|MN 


Ref & gen 5s series D...-...-. 
Cony 4s-...-.-.-.---.--.- 1960|/F A 

Ref & gen M 5s series F..... 1 
Bangor & Aroostook Ist 5s....1943/3 J 
Con ue dcctswocedcuccus 51jJ J 
SE acim une od 1951|J 3 


stam 
Battle Creek & Stur Ist gu 3s..1989/J D 
Beech Creek ext Ist g 3s.-..1951/A O 
Bell Telep of Pa 5s series B....1948/3 J 
1st & ref 5s series C......... 1960|A O 


own 
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> 
COCGO>Um 
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8 
D 
N 
Am Internat Corp corv 5s..1949/5 J 
N 
Jj 
oO 
D 
J 








fem Gs Gy bee be Z 




















4 
108% 113% 
109 113 
21% 32% 


25 34% 
22% 33 


27% 40 
21% 33 

22% 382% 
24 32% 
69 83% 


25% 41% 
27 


111% 114 
101% 113 
96% 102% 
96% 102% 
105 200 
103 110% 
104% 107 
31 42% 
74 


102. 112 


31 K% 
105% 107% 
104 106% 
103 106% 
97% 108% 
66 894% 
102% 116% 


76% 103% 
9534 105 
90 107% 
9944 
65 93% 
545% 82% 
6444 93% 
11l 116 
103 110% 
109 116% 
71 78% 


102 103% 
115% 12146 


120 





Belvidere Delaware cons 3 4s. .1943 
*Berlin City Elec Co deb 6 4s-..1951] 
*Deb sinking fund 6 4s-.-.-.-- 1s 
PROUNING GE.. oc occcencers 
* Berlin Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D..1960 
Cons mtge 3%s series E....- 1966 


Big Sandy ist 46............. 1944 
Boston & Maine Ist 5s A veones 
1955 


lst g 4%s series JJ........- 1961 
t*Boston & N Y Air Line Ist 4s 1955 
?§*Botany Cons Mills 6 4s. ...1934 

*Certificates of deposit.......-.- 


Brooklyn City RR Ist 5s_....-. 1941 
Bklyn Edison cons mtge 3s..1966 
Bklyn Manhat Transit 44s-..1966 
Bklyp Qu Co & Sub con gtd 58.1491 
Ist 58 stamped.........-.- 1941 
Bklyn Union E1 Ist g 58. __.--.- 1950 
Bklyn Un Gas Ist cons g 58. ...1945 
Ist lien & ref 6s series A.....1947 


Brown Shoe s f deb 3%s 
Bruns & West Ist gu g 4s 
Buffalo Gen Elec 4 4s ser B....1981 
Buff Niag Elec 3s series C_.1967 
Buff Roch & Pitts consol 4 4s- 1957 
?§*Burl C R & Nor Ist & coll 58 1934 

*Certificates of deposit.....-.-- 





tBush Terminal Ist 4s......-.- 1952 
Oo". eee 1955 
t*Bush Term Bidgs 5s gu..-..-. 1960 
{Cal G & E Corp unit ya ref 58. .1937 
Cal Pack conv deb 5s_-.....-..- 1940 
*Camaguey Sugar 7s ctfs.....-. 1942 
anada Sou cons gu 5s A....-.. 962 
Canadian Nat gold 4%s.-.-.-..-. 1957 
Guaranteed gold 5s. ...- July 1969 
Guaranteed gold 5s....-. Oct 1969 
Guararteed gold 5s......-.- 
Guar gold 4%s__--.- June 15 1955 
Guaranteed gold 4 4s..-.-..-- 
Guaranteed gold 4s. .Sept 1951 
Canadian Northern deb 6s.. 1946 
Canadian Pac Ry 4% deb stk perpet 
Coll trust 4Ms...-..-...-. 1946 
5s equip trust ctfs.........- 1944 
Coll trust gold 5s....Dec 1 1954 
Collateral trust 4}4s....--- 1960 
t*Car Cent Ist guar 4s.......- ae 


Caro Clinch & Ohio Ist 58...-- 1938 
lst & cops g 6s ser A- Dec 15 1952 


Carriers & Ger Corp deb 5s w w 1950|M N/ 101 
Cart & Adir Ist gu gold 48._..1198|F Aj------ 
Celotex Corp deb 4s w w_.-.1947|J D/------ 
Cent Branch U P Ist g 4s....1948|4 D/------ 
t®Central of Ga Ist g 58..Nov 1945|F A/------ 
*Consol gold 58.......----- 1945|M N sa Be 
Ref & gen 5s series B_...1959/4 QO} 13 
“Ref & gen 5s series C_-..-- 1959/4 O} 12 
*Chatt Dtv pur money g 48.-1951/4 Dj------ 
Mac & Nor Div Ist g 58....1946|4 4J/------ 
Mid Ga & Ati Div pur m 5s. 1947 J}------ 
Mobile Div Ist g 5s-...---- 4 ------ 
Central Foundry mtge 68. .-..- 194 ~ae2=¢ 
Gen mortgage 58..-..-.---- 194 $}------ 
Cent Hud G & E Ist & ref 3 48.1965 a7gzee 
Cent Ili Elec & Gas Ist 5e...--. 1951 r % 
Cent Illinois Light 3 4s-..-.---.-. 1966|" V)------ 
t*Cent New Eng Ist gu 48....1961/4 J art 
Central of N J gen g 58.-----.- 1987|5 4 % 
General 48.......--------. 1987|5 4/------ 


Cent Pacific 1st ret gu gold 4s. .1949 4 3 109 
serene Soen 5. tet gs -—E FA "3336 


Guarentee’ 6 88. --<------- MN 
§*Cent RR & pkg of Ga coll 58 1937/" N|------ 
5s extended to May 1 1942-...-- no "Siac 
ma..t.. Steel Ist gs f 8s....--. 1941|M N 4 
5s A.-.-- MS 74% 
Champion Pap & Fibre deb 4%{s °50 - a cbenet 
Ches & Ohio ist con g 58..-.-- m4 a siais 
OE $360 n20- soe 95% 
Ref & impt mtge 3 4s ser D_.1996 » 85% 
Ref & impt M 3s ser E..-- 5 3 
ne hoor f Ist 68...-.-. May 1940); gaat 
‘otts Creek Branch Ist 4s...1946 Wy Pee 
ea A Div tetcone ee 1989), ose 
2d consol gold 4s.....-.-- ema 
Warm Spring V Ist g 58-.--- a wena 
Chic & Alton RR ref g 3s. ----- : 43 
Chic Burl & Q—II! Div 336021049 a Tiss 
Illinois Division 4s 1949 





General 48....-.-.---- Al 108 

lst & ref 44s series B al 112% 

1st & ref 5s series A 7 
$*Chicago & East Ill 1st 68. ..1934 A b naa" 
OPE a Ry (new Co) gen 58.1951 s 


*Certificates of deposit.....-.-./= 
gold 58 MN 


Chicago & Erie 1st gold 5s..-.-- 1982 


t®Chicago Great West Ist 4s...1959 os : 31% 


Refunding g 5s series B....1947|~ <|------ 
Refunding 4s series C....-.- 947|J_ Jj------ 
ist & gen 5s series A....--.- mM , ll 
“ist & gen 6s series B..May 1966/4 foe 

Chic Ind & Sou 50-yr 4s-..-..-- 956)5 F eee tel 

Chic L 8 & East Ist 44s-.-.---- 1969/2 Dj------ 
hic Milw & St. Paul— 

me ey eh ke May 1 1989]5 7 eee 


eGen g 3s series B_.May 1 1989 ; 


Gen 4\s series C_..May 1 1989 


J 
Gen 4s series E...May 1 1989/5 J 
Gen 4%s series F.--May 1 1980 . : 

° -—- 
t*Chic Milw St P & Pac e- 


*Conv adj 58..------ Jan 


1 
*Chic & No West gen g 8}48..1987 MN 
' General 4s 1987|M N 


¢Stpd 4s non-p Fed inc tax 1987|M N/------ 


*Gen 4%s stpd Fed inc tax. .1987 
*Gen 58 stpd Fed inc tax....198 


*1st ref g 58...------ May 1 2037 
“lst & ref t sige stpd.May 1 2037 


ist & ref 44s ser C. -May 1 3087i0 a 


*Conv 4%s series A...---.- 
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Jan. 1 


-||Low High 


20 828 
18% 27 
18% sere 


20 5 
100% 106% 
92% 99% 


107 112 


100 102 
108% 110% 
69 93 
16% 32 
14% 31 
85 90% 


52 83 

58 73% 
100% 103% 
103 105% 


16% 42 
112 119% 
109% 116 
113. 118% 


114% 121 
114% 121 


& 
x 
~ 
es 


SaRSRaS 
KERKK K 


3 
SN 
s= 
a 
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70 86=—83% 
102% 105% 
108% 111% 


100 106% 
81 93 
93% 97% 

40 
74% 81% 
364 


106% 112% 
101 108% 
843% 104% 
88 95% 


4% 
100% 107% 
110% 111% 


41% 66 
57% 
69 


42% 69% 


= 
= 
KKRKSKK 


= 
& 
SSSS2SSTECSES 


RRR 





For footnotes see page 1871 
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1868 New York Bond Record Continued- Page 3 Sept. 18, 1937 
%_ Friday} Week's 
BONDS £38] Last Range or 3 “i Range 
N Y. STOCK EXCHANGE | 3§/ Sale Friday s Since 
Bennett Bros. & Johnson tien MME Ld al Bn Ea 
. Low High) No, Low " ton 
w York Stock Exchange Co 4s ser D..1961/F Aj 114 113% 114 1 16% 
Members New Yerk Curb Suslenas | Sona ref Se epg 1952/A O}__._.- 10644 10634] _3]| 106% 110% 
Gen & ref M 4sser F..-...-.- 1965/A O| 109 | 108% 109 20|| 105% 111% 
Gen & ref mtge 3 4s ser G...1966|M $/_.-.-- 103% 104%] 12]| 101 109% 
AILROAD BONDS | opeiets Mao teen 6 antes Bisn—oe 8 bo 
@ Ist 4s assented. --.------ 1995)3 Dj..---- a emgards a 65 
@Second gold 4s-_.....---.-- 1995)3 D/..--.-. *44 ,' a =e 45 48 
. 2d 4s assented_......--- Cs *41 45 |----|| 41% 55 
New York, N. Y. Chicago, Ill. Detroit Term & Tunnel 4343--1961|M N| 11434] 114 114%] 7] 111 118% 
One Wall Street Private Wire 135 So. La Salle St. ' Dow Chemical deb 3s-.--.---- 1061}/3 @j...... 101 : 101%} 32 101 | bred) 
Digby 4-5200 Connections Randolph 7711 | ¥Dul & Iron Range Ist 5s..--.- 19G71A. Gl...--. ¥997 ~<=-5|---- 100332 02% 
Y. 1-761 + Bell § Tel > Cgo. 543 34*Dul Sou Shore & Atl g 58---1937/3 J}---- - eeee sant Gal uae” ie 
WN. Y. 1-761 + Bell System Teletype -> Cgo. | Duquesne Light Ist M 34s.---1965|3 J| 106 | 105% 106%| 46]/ 102 110 
| M4 * 
East Ry Minn Nor Div Ist 4s_.1948]A O}__---- 7A ----|} 107 111 
oe Week" East T Va & Ga Div Ist 58.-..1956|M N] 11334] 113346 11334] 5|| 112 116% 
s Friday eek's Ed El! II] Bklyn Ist cons 4s..-.1939)3 J/..---- 103% 103% 2|| 103% 107% 
BONDS 5 S| Last | Rangeor | 3 Range =| Faq 1} 11 (N Y) Ist cons g 68--1995|3 J|_-___- *131%5 -...- _.--|] 131° 130% 
N. ¥. STOCK EXCHANGE | 3§/ Sale Friday 33 Since Electric Auto Lite conv 48--.-- 1952)/F A| 106%| 104 10634) 95|]| 104 111 
Week Ended Sept. 17 =| Price [Bid @ Asked) QS] Jan. 1 Elgin Joliet & East Ist g 53-.--1941/M Ny 111%] 111% 111%]  1/| 108% 113% 
1 oh E] Paso Nat Gas 434s ser A----1951/J D]__---- let sb ----]] 100% 105% 
i 0M Htgh Low High E! Paso & 8 W Ist 5s--------- 1965|A O}__. -- *105 107 ----|]/ 106% 112 
t§*Chicago Raliways Ist 5s stpd fe imate orecapener: 1965|A O|___._- 106% 106%] 4|| 105 106% 
Feb 1 1937 25% par paid...-..--|F Aj...-..| 60 60 2]| 60. 83% Erle & Pitts g gu 3348 ser B----1940/3  Kipembints "oY Bein ..--|] 103 106 
t*Chic RI & P Ry gen 4s_--.-- 1988/3 Ji 26%) 24% 27%] 125]/] 24% 43% Series C 3448....---------- —s “ee ----]]} 103% 107 
*Certificates of deposit. ------ ~-. -|------ *..--- 47 |----/| 30% 42% pie RR Ist cons g 43 prior----1996|) J| 9714] 97% 9734] 25]| 97% 106% 
§* Refunding gold 48-..----. 1934/A O/ 15, | 13, 15) | 551] 13, 2634 | “iat consol gen lien g 48..---- 1996/3 J| 73 | 68 73 | S41 68 92% 
*Certificates of deposit. -----. - = 134] 1134 13%] 50}) 115 22% Conv 4s series A...-..----- 1953/A O|____-- ae 75%|----]] 74% 94% 
§*Secured 4 348 series A----- 1952)M $|------ 13 14%/| 37)/ 13 25% ES age aie soieipigaalal 1953/A Ol 6934] 6944 70 3|/] 69% 94% 
*Certificates of deposit. ----.- - -Jaeonn- 12% 13%] 14]) 1236 22% Gen coav 4s eeries D-..---- 1953/A O|_.-.-- ti 79%|----|| 91 93% 
*Conv g 4}48.-.----------- 1960) Ni 8 |. 7 834} 132 ae Ref & impt 5s of 1927------- 1967|M N' 65%| 62 6544] 169]] 62 89 
Ch St L & New Orleans 5s-- - - - 1951/3 Dj------/*-.--- 106 |----|[ 105 113% Ref & impt 5s of 1930..----- 1975|A O} 65%] 62 65%| 207/| 62 89 
Gold 3s-.-.-..----- June 15 1951/3 Dj_----- ae -- svesa ----|} 945% 94% Erie & Jersey Ist sf 63------ a a hte he ----]] 114% 119 
Memphis Div Ist g 48--. - - ~~ po i ee, Zl} 90 9835 |  Genessee River Ist sf 63----1957|J J)------ 11634 11634] il] 116% 118% 
Chie T H & S’easterp ist 5s...1960/J D} 85 85 85 2 85 99% N Y & Erie RR ext Ist 4s__..1947|M N]_____- een ----]| 109 114% 
ING GB Dvctccencsse Dec i 1960/M Sj--.---- ne 75 ---- 75% 91 EE OE a a es aa i: partes ih bax 
Chicago Union Station— a On 1954/F Aj_..... *66 70 |----|]| 64% 80% 
Guaranteed 48........----- 1944/A O/..__.- 10754 10754) 4/| 104 107% pate 5 Morse deb 48..---- 1956/3 D] 10154] 101 1015] 23]/ 101 105 
Ist mtge 4s series D.------- 1963)J 4} 10924) 108% 10974) 6)/ 10434 113 | Federal Light & Traction Ist 58 1942/M S]____-_ 99 99%|  5]| 9834 10345 
Ist mtge 3%s series E...---- 1963/J J}------ 106, 107 | «=33]) 10311134 6s International series....1942/M_ S|______ 9834 9834| 3] 98% 102% 
3s guaranteed ---....---- 1951/M $/..-... 10434 105%} 20// 101% 108% Ist lien s f 5s stamped...--- 1942/M Sj______ 100% 100%] 3// 100 103% 
Chic & West Indiana con 48...1952/J_ J} 10334) 10244 10344] 78]| 100% 108% Ist lien 63 stamped__-...--- 1942/M S/______ 103% 103% 1|/} 101 104% 
Ist & ref M 4%sser D.----- 1962)|M S| 100%; 99% 101 54]| 9934 105% 30-year deb 6s series B_.---- 1954'J DD) 93%] 92% 93% 6'| 92% 105 
Childs Co deb 5s-.--...------ 1943)A O] 80 | 79 80 | 14) 79 94 | Fiat debet 7s..--.---------- 1946 J J} 93%] 93% 93%] 6] 82 96% 
Choe Okla & Gulf cons 58. --1952/M N/_--__- “14 (35, |--<-|| 35 4034 | teria Cent & Penin 58-------- ge ere *55 77 |----| 70 81% 
Cincinnati Gas & Elec 34s8.---1966|F A] 10034] 100% 10034] 11|] 97% 104 t*Florida East Coast Lat 4360...1908 D Oh scces 65 68 15] 60% 87 
Cin Leb & Nor Ist con gu 4s. --1942}M N/____-- ot eee ----|]| 104% 108 1st & ref 5s series A__--_--- 4iM S| 11% 9% 11%] 117 9% 20% 
Cin Un Term Ist gu 5s ser C_--1957/M Nj____-- 107% 107% 1}} 105% 109% Certificates of deposit....-.-|...-]_____- 9% 10%] 53 9% 20 
lst mtge guar 3 4s series D..1971|M N/____-- 103%, 104)4) 20)/ 101 110% | Fonda Johns & Glov 4s_--_- 1952 
Clearfield & Mah Ist gu 4s..-.1943)3 Jj__..-- TIPGH <..<- ----|} 104% 104% t$*Proof of claim filed by owner_|M N]____-- _ 171. ..2 9 9% 
ns 2-48.. 1982 
Cleve Cin Chic & St L gen 4s...1993/4 D/_..... 99% 100%) 71 97 107% | ‘“Amenid) aot oom filed by owner|M NI_____- 4 4 sil 3 6% 
General 5s series B.....---- 1993/3 D/___.-- *..... 116%]----|} 11534 118 *Certificates of deposit.......|----]__..-- 2% 8686. 8% /..-- 2% «+5 
Ref & impt 4s series E.-.-1977|J 3] 87% 8534 89 79)| 8534 98% | Fort st U D Co Ist g 4s8----- 1941/3 Jj_.---- | es gate 106% 107% 
Cin Wabash &'M Div iat 43-1901/3. 3]. | 10d tos | || “grag ton? | Etamertcan Ind Dev 20-yr 734s 1942/4, J]------ 1 Sex| i aa eee 
n Wabas v Ist 4s_ ..-1956|M N]______ 65 65 ||} 65% 87 
st Div, ist coll erg 49 1990 MN 95" 104% Francisco Sugar col) trust 6s 9 be) 4 4% % 
pr & Col Div Ist g 48--.--- --- ---- | Galv Hous & Hend Ist 54s A--1938/A O/}__---- 92% 92% 1 92 100% 
W W Val Div Ist g 4s_--.--- 73 101, 103 | Gas & El of Berg Co cons g 5s.-1949|J Dj______ ee woe ____|] 121% 12256 
Cleve-Clifts Iron Ist mtge 4348-1950)/M N 106% 108 | Gen Amer Investors deb 58 A-.1952|F A] 10054] 100% 10134, 43]] 100 1%4102% 
Cleve Elec Illum Ist M 3%s---1965/J 3 105% 111% | Gen Cable Ist sf 5s A------1947/J 3] 105%] 105% 106 | 25]] 103% 106% 
Cleve & Pgh gen gu 4s ser B_1942/A O 1104 110% | ¢Gen Elec (Germany) 7s Jan 15 1945/3 J/___.-. 38% 38%] 4/| 30 41% 
Series B 3 4s guar---------- 1942/A O ~--- ---- | Sinking fund deb 6348.----1940/J D/_~____ #384 40 |..-_|| 30 40 
Series A 44s guar...-.----- 1942/5 J 109% 113 ¢20-year 8 f deb 6s....----- 1948|M N]______ 38% 39% 6|| 29% 40 
Series C 3 4s guar---------- 1948!M 0 107 109 | Gen Motors Accept Corp deb 3s '46/F A] 10334] 10114 103%%| 35|| 98% 105 
Series D 3 }4s guar-...------ 950/F A 105 111% | ~ 15-year 3% deb------ -----1951/F A] 101%] 100% 101%] 51|| 98% 105% 
Gen 4s series A__...--.--- 1977|F A 106 10634 | Gen Pub Serv deb 5%s_------ 1939)J J}]_____. eA ne PRS 4 4% 103% 
Gen & ret mtge 434s series B-1981/J 3 ---- ---- | Gen Steel Cast 648 with warr-1949|J J] 73. | 73 74%| 3 - 97% 
Cleve Short Line Ist gu 4%4s---1961/A O 108% 116% | teGa & Ala Ry Ist cons5s Oct 1°45|J | J/_____- *28 rag s 44st 
Cleve Union Term gu 5s----1972/A O 108 113 t$*Ga Caro & Nor Ist ext 68..1934|J J/_____- 30 30 5}} 30 6&2 
Ist 8 f 53 series B guar_----- 1973/A O 104% 11136 | 3&0 Hope Steel & Ir sec 78--1945|A O]_____- *20% 35 |--.-|] 23 30% 
Ist 8 f 44s sertes C_----.--- 1977/4 © 994 10544 | Goodrich (B F) conv deb 68.---1945 J D} 103%] 102 103%! 71|| 102 107 
Coal River Ry Ist gu 4s------- 1945|3 D 109 112% leh Gliese 4160..6-~2-0-000- 1956/J DB} 100%] 100% 101 79|| 9734 1015 
Colo Fuel & Iron Co oneth..25 FA 103 % 108 Goodyear Tire & Rub Ist 5s...1957|M . 104%] 104 104%! 55]/ 103 106 
*5s income mtge -----.-.--- 1970)/A O 76% 96 Gotham Silk Hosiery deb 5s w w °46|M S/______ Bias 96% ----|| 95% 107% 
Colo & South 4s series A-..-1980/M N 54 77% | Gouv & Oswegatchie Ist 5s....1942 3 D pies — mee 104% --.-|| 103% 103 54 
Grand RK & [ext Ist gug 4448..1941/J  J}___ "108% sects ida dase seid 108% 11 
Columbia G & E deb 5s...May 1952|M N 97% 105% Grays Point Term Ist gu ashes oe > eae. pete 95 95 
peponaave  pommoe ae hi . = - i Gt Cons El Pow (Japan) 78.---19441F A) 77 | 75 7734, 40 69% 985 
Columoin é 1 V Ist ext ¢ 45..1948/4 © ae tn | SOR St OM..--.-.~- — eteis id 76% es 
olumbus & Tol Ist ext 4s-_..1! 111% 115 | Great Northern 4s series A.-1961 y 5} 11334] 113% 113%] 49]| 110 116% 
Columbus Ry Pow & Lt 4s_...1965|/M N 102 108% General 54s ps Silene 1952/3 Ji______ 116% 117%] 38]| 11456 119% 
Commercial Credit deb 348. --1951/A © 94 100% General 5s series C..--- ----1973 ; J} 106341 106 = 107 45]| 106 115% 
Commercial Invest Tr deb 3}48 1951/5 J 9944 1054 | General 4s series D------- 1976/J J} 102% 101 103 | 84|' 100% 109% 
Conn & Passum Riv Ist 48.-.-1943/A O 104 34 106 General 4 4s series E__--.-- 1977|J 3° 10254 101% 10254! 61| 100% 108% 
Cone By & ©. tnt & rat 4360....-1988 44g * 105% 11246 | General mtge 4s series G.-.-1946 J J 117%, 1123% 118% 1122] 111 141% 
Stamped guar 4}4s.....---- 1951/5 J 10454 107% | Gen mtge 4s series H...---- 1946/5 3, 106 | 10434 106%, 203], 104% 111% 
Conn Riv Pow s f 3%s A-.--- 1961/F A 100% 10834 | Gen mtge 3%s series [------ 1967/5 5} 9134| 90% 91%| 73]| 90% 96 
Consol Edison (N Y) deb 3s- os AO 102% 106% | ¢Green Bay & West deb ctfs A_---_ Feb|____. *50 67. |____|| 60 65 
3 44s debentures. --.-.--.--- 1956)A O 101 107% Debentures ctfs B......------- Feb| 10 0 10%| 12]} 10 15 
*Consolidated Hydro Elec Works Greenbrier Ry Ist gu 48.-..-.-- 1940|/M Nj_____- *105% ...-. --.-|| 106 106% 
of Upper Wuertemberg 7s_--1956|/3 J/_____- 20 20 4 18% 26 Gulf Mob & Nor Ist 54s B..--1950/A O}______ *95 100 |.-.--|] 100% 106% 
Consol Gas (N Y) deb 4%s..--1951/4 D] 10554] 10554 105%] 42/] 105% 108% Ist mtge 58 series C..--..-- 1950/A O|_.____ 92% 93 9]| 9244 103% 
Consol Oil conv deb 3 4s------ 1951/3 Dj 101%} 99% 101%] 210]| 99% 107% | Guit& SI Ist ref & ter 58 Feb 1952 Sh eRe *93%% ____ ee ea eae 
t®Consol Ry non-conv deb 48..1954/J J/______ *214% 293%%]__--|| 28 41% OOS aa re fare + aaa ee oe ___|| 90 93% 
*Debenture 4s.-.....------ 1955/3 J/_____- *20 32 |----|]| 33 4134 | Guit States Steel sf 4i4s_----- 1961|A O} 98%| 97% 98%| 15]| 93% 99% 
*Debenture 4s......----.-- 1955) ry Thin sans 27 27 1)} 27 40 Gulf States Util 4s series C..--1966]A O]______ 2 102%) 4|| 99% 105% 
*Debenture 4s. ...-..---.-- 1956}4 J}_____. *20 27 |----j| 27 40% 10-yeur deb 4%s_.-._------ 1946]/A O}_____- 104% 104%! 6/] 102% 105% 
*Consolidation Coal s f 5s... .- 1960/5 Ji 66 66 68%| 42|/| 63% 71% | Hackensack Water Ist 4s------ 1952/3 J|_____- *106%{ 107 |----]| 105% 108 
| Consumers Power 3%s.May 1 1965|M N/______ 105% 106%4| 14/} 10334 11044 ¢#Harpen Mining 6s8__.-.------ 1949/3 Ji__.__- A OY Seeee -__-_I| 23. 28 
Ist mtge 34%4s_------ May 1 1965 MNi_- 102% 103%| 24|| 99% 107% | Hocking Val Ist cons g434s-.--1999|J 3]_____- *116%4 117%'___-|| 114% 126% 
Ist mtge 3 4s. .-..--.----.- 1970|M N/ 10234] 101% 10234] 99]| 9836 108% | Hoe (R) & Co Ist mtge.....-1944]A O|_____- 88 9344, 13]| 84 97% 
Ist mtge 348. ..--..------- 1966|M Nj ______ 9844 99 8]| 96% 10354 | teHousatonic Ry cons g 58----1937|M N}_____- 60 60 2|} 60 86% 
Container Corp Ist 6s-...---- 1946/5 D) 104 | 104 10434] 16]/ 102 105% | Houston Oil sink fund 5%s A_.1940/M N| 10244, 102 102%] 29|| 101 103% 
15-year deb 59... .--.---..- 1943 4 rr 100% 100%] 18)| 100% 103% | Hudson Coal Ist s f 5s ser A--.1962|/3 D]______ | 39% 41%] 8s|| 38 57% 
Copenhagen Telep 53..Feb 15 sees re 102, 102%} 6]| 99% 102} | Hudson Co Gas Ist g §8__--.-- 1949]M N}______ *11934 120%¢i____]] 116% 124 
pds es one -- we---- : pt iF & a ae io i « mR ie Hudson & Manhat Ist 5s ser A-1957 . ‘ 61%, 61% 64 56 61 4 oo 
------1950)|M Ne A ‘ 1 
Grown Willamette Paper 63....1951|3 _J|"10434| 10444. 1osi0 71 103% 106 djustment income 5s Feb 1957 25 24% 26% 119 % % 
Cuba Nor Ry Ist 5348------.- 1942|3 D/ a43%| 40 44%] 20])) 40 65 Tiltnote Bell Telep 3 4s ser B...1970 A q 105%} 105% 106%| 28 10156 110 
nois «‘entral Ist gold 4s..... 1951/3 Jj____.. *110%  _-... son 10 l 
Cuba RR Ist 58 g....-...-..- 1952\J J} 48 46 49 12}]} 46 64% lst gold tie EE: 1951/3 Jj______ oe 104 |_---|| 102 107% |) 
bb series A extended to 1946.._/J D)______ 54 56 14]] 54 62% Extended ist gold 3%s..---- MONI Gl, ok een --__|] 102 107% 
6s series B extended to 1946.....|J DBD} 42 42 45 3]] 42 55 1st gold 3s sterling-........ 1951|M Sj____ *89 93 |---|] 92% 93 
Dayton Pow & Lt Ist & ref 3348 1960/A 0} _____ 105 106%] 24|| 101% 108 Collateral trust gold 4s... -- 1952)/A O}_____- 72 72 16|} 72 95 
Del & Hudson Ist & ref 4s_.... 1943/|M N/ 81%] 78 82 80]} 78 95% Refunding 4s..__...-..--.- 1955|M N}_____- 68 7034' 11]} 68 96 
Del Power & Light Ist 4}4s....1971/J J). _____ *105% 107 |---|} 104% 107 Purchased lines 34s_.------ 1962|/5 Ji_____.\*____- 72% ..-_|| 74% 90% 
Ist & ref 4348---......- --1969/3 Jj... , ea ----|}] 101% 104 Collateral trust gold 4s_._.-.- 1953|M Ni______ 67% 67% 67% 90 
Ist mortgage 4}4s_.-_.....- 1969/3 J}. 10554 105%} 1]| 104% 106% Refunding 58........-.---- 1955|M Ni______ 82 82 5] 82 104% 
Den Gas & El Ist & refsf5s...1951|M Nj MIOT% ....a _.--]| 106% 108% 40-year 4%{s__._____ Aug 11986/F A} 52 52 56 | 116]| 52 
@ptamped as to Penna tax...-1951/M Nj ______ “106% -..... --~-|| 10634 108% | Calro Bridge gold 4s_._..._. 1950|5 D]_____. *104 = 106 %4|_---]] 105 109 
§*Den & R G Ist cons g 48....1936/3 J} 21%4{ 1914 22 | 122]| 19% 36% Litchfield Div Ist gold 38-...1951/3 J]____.- *9154 95 |..--|| 93 98 
of Consol gold 44s. -.-.-..- 1936|5 J} _____- 21 21 15]| 21 38 Louisv Div & Term €3)48...1953  eeeee eee 95 |---|] 95 102% 
t*Den & R G West gen 5s_Aug 1955)F Aj______ 10% 11%] 14]} 10% 23 Omaha Div Ist gold 3s------ 1951|F Al_____- antes 83 |_-..|| 82% 89% 
or Assented (subj to plan) ----. - aol 114) 9% 1134] 61]] 9% 22% | St Louis Div & Term g 3s...1951|J J}_____- Reene 91 |..--|| 88 92% 
0 ef & Impt 5s ser B..-Apr 1978/A O} 16 14 16 19]| 14 32% ts in cimeneou 1951|J 3}. __- fed 93%'__--|] 93% 98% 
t@Des M & Ft Dodge 4s ctfs...1935)5 Jj______ 45 454] 2]] 4% 12 Springfield Div Ist g 3}48---1951|J J|------] ----- 2 ~---|] 10034 10034 
3*Des Plains Val Ist gu 4}4s...1947|M S)_ *42 61 |---|] 50% 57% Western Lines Ist g 4s_..... 1951|F Aj______ ei 90 |..--]}] 90 101% 






























































___ _ For footuotes see page 1871. 
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3, Friday} lay) Week's 
BONDS 53] Last Range or Range 
N. Y. STOCK EXCHANGE 2 5 Sale Friday #3 Since 
Week Ended Sept. 17 Sa] Price |Bid & Asked) SS Jan. 1 
Low Htgh Low Htoh 
Ill Cent and Chic 8t L & N O— 
Joint 1st ref 5s series A...-- 1963|/J D| 66 65 66%| 47 65 91% 
lst & ref 4s series C..-.--- 1963|J Dj_.---- 59% 62%] 15 59% 87% 
Illinois Steel deb 44s-------- 1940/A O| 107%] 107% 107%] 94]| 10634 108 
Ind Bloom & West Ist ext 6.05 iY > eee ___ |} 10434 104% 
Ind Il) & Iowa Ist g 4s.------ 1950/J Jj------ *1014% 103%] ___|| 100% 107 
t*Ind & Louisville Ist gu 4s-..1956/J J}-.----|*----- 30%]. 29% 43 
Ind Union Ry 3s series B---1986|M Sj -- ---- *99%4 100 scl 98% 105% 
Inland Steel 334s series D--.--- 1961/F Aj 104%} 104 105%} 52] 101 108 
tInterboro Rap Tran Ist 5s...1966)3 Jj 63 58 63%] 152|} 55 97 
*Certificates of deposit. -.----- ae eer 57 58 4|| 53% 95% 
yea 1932)A 20%] 19 21 77 19 56 
Certificates of deposit - - ----- scat Mh ae 18% 6 17 52% 
$*10-year conv 7% notes...-1932|M $} 67 61% 67 22|| 61% 91% 
*Certificates of deposit....--.- ert a 60% 66 56), 60% 91 
Interlake Iron conv deb 40.-21067 AO;| 96%] 92% 96%] 91 92% 104% 
Int Agric Corp 5s stamped 1942_.__|M N/ 100%} 100% 101 13|| 100 102 
t¢Int-Grt Nor Ist 6s ser A----1952)J J} 30%] 26% 31 83 26% 42% 
*Adjustment 6s ser A--July 1952/A O| 9 9 9%! 80 8 17% 
“1st 5s series B_...-.------ 3 =e 25 28 13|] 25 40% 
*l1st g 5s series C_...--.---- 956iJ Jj------ 25 25 1 25 40% 
Internat Hydro El deb 6s----- 1944;A O| 75%| 72 76 137 71% 90 
Int Mere Marine s f 6s.------ 1941/A O}_----- 65% 69 4 65% 89% 
Internat Paper 5s ser A & B_..1947)3 Jj 10144] 100% 10134) 55 99 102% 
Ref s f 6s series A....------ 1955|M_ §j-_-.---- 90% 92 35|| 9034 101% 
Int Rys Cent Amer Ist 5s Bolen MN| 87 87 87 3|| 83 95 
Ist lien & ref 6 }4s---------- 10671" Al.--s-- Pomeis 93%]____|} 94 102 
Int Telep & aa deb g 4 ie= 1952 J J} 63%] 61% 63%] 80 61% 75 
Conv deb Dcctoebeswadeu saan 3 Jj 87%) 85 88 169 79 944% 
tl nd ae 5|/F Aj 67 66 69 84|| 65% 80% 
t*Iowa Central Ry Ist & ref 4s- 198 M ‘| naire +6 3% 5 13 3 9% 
James Frank & Clear Ist 48-..1959)5 D} 93 92% 93 3 90 102% 
Jones & Laughlin Steel 4s A--1961/M 8S; 103 103 10334} 16|}| 100 106 
Kanawha & Mich Ist gu g 48--1990/A O}------ *945¢ 102 |____|} 101% 108 
1$¢K C FtS & M Ry ref g 48-1936/A O}------ 45 45 1 45 66% 
*Certificates of deposit..------.-. 1 Aa _ 44 ~ 42u% 64 
Kan City Sou Ist gold 3s. ----- 1950);A Oj}-_----- 80 82 2 80 95 
Ref & impt Se.......-- Apr 1950|/J Jj 78 77% 78%| 33]| 77% 100 
Kansas City Term Ist 48------ 1960/3 J} 108%] 108144 108%] 14]| 106 109% 
Kansas Gas & Electric 44s---1980/3 D} 10444] 10444 104%] 22]/) 102% 105 
*Karstadt (Rudolph) Ist 6s.--1943)M Nj ------ 41 41 1 40 44 
*Ctfs ww stmp (par $645) --1943/-___|..---- "1006... 96. -1..«e 11% 25 
*Ctfs w w stmp (par $925) --1943)M N/__--_-- ri ~ feetrd° 21 31 
*Ctfs with warr (par a -- SS apes pase 25 35 
Keith (B F) Corp Ist 6s.------ 946|M Sj-_----- | 9644 97%] 14|| 963% 100 
Kentucky Central gold 4s----- 1987 ee 109% 110 sj} 108 115% 
Kentucky & Ind Term 4s---1961|/J Jj_----- 90% 90% 1 89% 101% 
LU 2 *99 105 Re 99% 107% 
j J 109%j|____|} 109% 109% 
1J J 02 |____|| 107% 108% 
___|] 101% 102% 
oO 3]| 146% 161 
\ 92 241} 91 108% 
=e *107% 109%|____|]| 108 114 
54)J 3} 112%) 112% 112% 4|| 112% 119% 
cn ete oe *99% 101 |___- 99% 102 
103%} 103% 104 36]| 103% 104% 
rene 102% 10344] 15|| 102% 111% 
34s collateral trust notes..-1947/F Aj__--.-- 97% 97% 6|| 97% 102% 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit 32%] 29 25 50 
93%} 10]} 90 101 
Coll & ref 544s series C 63%] g2|| 563% 70% 
63%} 12]} 56 70% 
Coll tr 6s series A 52%4| 47|/ 49 68% 
Coll tr 6s series B ep ee 49 70 
Lake Erie & Western RR— 
5s 1937 extended at 3% 00.20 3 Jj 97 97 97 1 96 99% 
eh eee ol | Beans 105 |____|| 100% 106% 
Lake Sh & Mich Sog 334022221997 J D} 10134} 101% 102 18]} 98 109% 
Lautaro Nitrate Co Ltd— 
*ist mtge income reg---.---- 1975|....| 34%] 34% 354] 136 30 35% 
Lehigh C & Navsf 4s A----1954/3 Jj__---- _ ee | ge ape 92% 106% 
Cons sink fund 4s ser C.-.-1954/3 Jj__---- Vin nk a 9144}___- 90 104% 
Lehigh & New Eng RR 4s A.--1965/A Oj-_----- *100% 101 |{__..]| 100 105% 
Lehigh & N Y Ist gu g 4s----- 1945|M $/-__--.-- 66 66 66 94% 
Lehigh Val Coal Ist & refs f 58-1944/F Aj__-.-- Puikin 2 a eee 934% 100% 
let & rete f Ge.......2- *51 2 51 78 
Ist & refs f 58.....---- ° 45 45 1 45 77 
lst & refs f Se.........---- 43 43 3}| 43 75 
Secured 6% gold notes 90 90 1 90 100% 
Leh Val Harbor Term gu 5s.---1954/F A 95 97%! 10 95 107 
Leh Val N Y Ist gu g 44s----1940/J J)------ Reina 913% _.-- 92% 103% 
Lehigh Val (Pa) cons g 4s----- 2003|M N| 44%4| 42 44%] 161 40% 72 
General cons 44s....------ SIM Nj_.---- 46% 48%] 31 444 76% 
General cons 5s.....-.------ 2003|M N| 52%] 50 53 64 50 86 
Leh Val Term Ry Ist gu g 5s.--1941/A O} 100 99% 101 52]} 99 09 
Lex & East Ist 50-yr 5s gu----1965/A O}------ *119% 122 |___-|] 116 129% 
— & Myers Tobacco 7s-.--1944/A O/}.----- 130% 130% 2|| 129% 136 
 codiidpastherecumenuoced 1951/F A; 120%4/| 11944 120%] 10]] 117 126% 
Lite Miami gen 4s series ‘vee eee eee ee ..--]/ 108 108 
Loews Inc s f deb 3i4e- Lemonade 1946/F Aj 100 99% 100 50]; 97% 101% 
Lombard Elec 7s ser A.------ 1952)/J DD) 72%; 72% 73 11 69% 79% 
Long Dock Co 3%s ext to----1950/A O}------/*-.-.-- 105 |_---]} 101% 106% 
Long Island gen gold 4s....--- 1938]3 Dj1012732/1012732 1012732 101% 103% 
Unified gold 48.....------- 1949/M Sj-..---- *10644 106%}__--|]| 1023 108 
Guar ref gold 4s....-.------ 1949|M S} 99%] 99 99%} 31 99 106% 
4s stamped-.-.......------ 1949/|M S| 99%; 99% 9934] 16]/] 99 104% 
Lagguapa (P) Co deb 7s..----- 1944/A O}___.-- *126 128 |-.--]] 126 135 
KR O6bs a Seba e eb esoesnwoos 1951/F Aj 119%} 119% 119% 4|| 116% 124% 
semnilaie & Ark Ist 5s ser A...1969/3 Jj 79%] 78% 82%} 43/} 78% 100% 
Louisville Gas & Elec 34s----1966}/M Sj 102 10144 102 20}; 99% 102% 
Louis & Jeff Bdge Co gu 48.---1945|M S/_.---- *109 111 |----]} 106 112% 
Louisville & Nashville RR— 
Unified gold 4s......--.--- 1940/5 J} 107 106 107 35|| 105% 109% 
1st & ref 5s series B...----- 2003/A O} 106 106 107%} 22)]| 106 111 
Ist & ref 44s series C.--.--- 2003/A O} 104 99 104 43/|} 99 108% 
lst & ref 4s series D....---- 2003}4 Oj] 965%} 9634 97%] 36]| 96 103% 
Ist & ref 3%s series E.-.---- 2003/A O}-.---- 90 90%} 63]} 90 98 
Paducah & Mem Div 4s.-...1946/F Aj-_-..-- *109% _._L. ----|} 105% 111% 
St Louis Div 2d gold 3s_---- 1980/|M_ Sj.----- *8916 90 |---- 85 96% 
Mob & Montg Ist g 44s----1945|M S$/_.__-- Jil) ar ----]] 110% 115 
South Ry joint Monon 48..-1952/J J} 94 94 94 7|| 94 100% 
Ati Knox & Cin Div 48.-.--- 1955|M N/------ 113% 113%] 11]| 109% 115 
Lower Austria Hydro El 64s--1944/F Aj_.-.-- *9834 9944]---- 93 99 
McCrory Stores Corp sf deb 5s-1951|M N/| 104 104 104% 5]| 102 106 
McKesson & Robbins deb 5 4s-1950/M Nja103%4| 103 10334} 56]| 102% 105% 
Maine Central RR 4s ser A...1945/J D/_._--- 100 100 2}/ 100 105% 
Gen mtge 4}4s ser A__-.-.-- 1960/J D) 75 75 75%| 12}]) 75 86% 
§t®Manati Sugar Ist sf yaneoeiwne AO; 56 54 56 14]; 54 90 
*Certificates of deposit.....-.. seoslt 6 52 6 15]| 52 90% 
t®Manhat Ry (N Y) cons 7 48.1990/A O/; 32 304% 32%] 20]} 30% 57% 
Certificates of deposit.......|....|-...-- 28% «31 18]]} 27% 53 
Second 48....-....------- 013/53 Dj 16%] 16% 17 4l] 16% 33% 
Manila Elec RR & Lt sf 58...1953|M_ Sj__-.-- 3. i eee — 92% 92% 
Manila oe — Lines) O..-5e -. === *83 Ce seas 82% 90 
Ist ext 4s........--.---.--- 9|M N]------ *65% 70 |----]] 75 78% 
oManG BAN W ist 33600 21941 oY Clsusaua Paes 30 |---- 32 41 
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63 Wall St. NEW YORK 
Telephone WHitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
3__| Friday Week's 
BONDS 5 Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 3§] Sale Friday ES Since 
Week Ended Sept. 17 Sa] Price |Bid & Asked| 33 Jan. 1 
Low High| No.||\Low High 
Mfrs Tr Co ctfs of partic in 
AINamm & Son Ist 6s-.-.--- 1943/5 D)-.----- PEGE .nnce rr 97% 103% 
Marion Steam Shovel s f 6s...--1947)A O/}------ *80 i ae 874 100 
Market St Ry 7s ser A_.-April 1940/Q J/---.--- 94 94 3 94 103 
Mead Corp Ist 6s with warr..1945|M Nj 104 104 104%} 11]| 103% 107% 
Metrop Ed Ist 44s ser D.-.-..- 1968|M S/ 10844] 108% 109 24// 106 109% 
Metrop Wat Sew & D 5s-_---1950)/A O}------ 101344 102%} 10 10006 108% 
$t*Met West Side El (Chic) 48s.1938|F A 9 9% 6 8% 16% 
*Mex Internat Ist 4s asstd....1977|M $ "2% 8 4%)---- 2% 5% 
4s (Sept 1914 coupon)-_---- 1977|M §$ <a on sits had 
*Miag Mill Mach Ist s f 7s-.--1956/3 D/------ Ee => save —e 24% 23 
Michigan Central Detroit & Bay 
City Air Line 4s........- 1940/53 J 103% 105% 
Jack Lans & Sag 34s-.----- 1951)/M $& 89 90 
SRI Pils ocumeneccoses 1952|M N 104% 110% 
Ref & impt 44s series C_..-1979|3 J 101 108 
t*Mid of N J Ist ext 5s__..--- 1940/|A O 41% 90% 
Milw El ~/ & Lt Ist 5s B..--- i JD 100 105 
EE 1971|3 J 99% 105 
§*Milw & on Ist ext 4448(1880) pees DJ 83 85 
) fF IE 939|/J D 90 99% 
a Do 5 eae es” 1939 ee 77 91% 
t®Mil Spar & N W Ist gu 4s..-1947|M S 25 46% 
t*Milw & State Line Ist 34s-.-1941/3 J 57 57 
t*Minn & St Louis 5s ctfs....1934)M N 8% 21% 
“1st & ref gold 4s___._-..-- 1949|M S 3% 10 
*Ref & ext 50-yr 5s ser A_.--1962/Q F 2% 8% 
MM 68 F & GS i cong totnt on. Te a 17 37% 
ek ee ae 1938|J J 17 32 
Ist cons 5s gu as to int..--- 1938 JI J 17% 41% 
lst & ref 6s series A_.----- 1946)5 J 16 30 
ef oe 1949|M S 12% 28% 
Ist ref 54s series B_.-.----- 1978\J J 80 95% 
lst Chicago Term s f 4s_-.--- 1941;|M N 95 95 
t®*Mo-Ill RR Ist 5s series A-.--1959)3 J 48 61% 
Mo Kan & Tex Ist gold 4s_.--1990/3 D 80 96% 
M-K-T RR pr lien 5s ser A..-1962|J J 58 88% 
40-year 4s series B...------ 1962/5 J 57 76 
Prior lien 444s series D.---- 1978|3 J 69 79% 
*Cum adjust 5s ser A__--Jan 1967/A O 56 80 
t*Mo Pac Ist & ref 5s ser A----1965|/F A 30% 48% 
Certificates of deposit. ------ ry 29 45% 
~~... . ae ae 1975|M S 11% 24 
*ist & ref 5s series F_.-.---- 1977|M S 29% 49 
*Certificates of deposit..-----|---- 28% 47 
*Ist & ref 5s series G_.----- 1978}|M N 30% 48% 
*Certificates of deposit..----.. ---- 28 45% 
*Conv gold 5348--.-.------- 1949|M N 8% 18% 
*1st & ref g 5s series H.----- 1980|A O 30 48% 
*Certificates of deposit.------|/---- 29 46% 
“ist & ref 5s series [..-.----- 1981/F A 29% 49% 
*Certificates of deposit.-.-----|---- 28% 47 
Mo Pac 3d 7s ext at 4%--July 1938}M N 92% 100 
t®Mobile & Ohio gen gold 4s. .-1938|/M $ 93 97 
*Montgomery Div Ist g 58--1947/F A 34% 54% 
*Ref & impt 44s-.....----- 1977|M & 22 39 
*Secured 5% notes...-.----- 1938|M $ 22% 39% 
Mohawk & Malone Ist gu g 48-1991|M A 84 84 84 98% 
enna oy yt on.cer A 06 Wi usar. 107% 107%} 10)} 105 111% 
onongahela West Penn Vv 
Ist mtge 44s...-....------ 1960/A ©} 10534} 10544 10534} 53]]/ 100 108% 
6s debentures........------ 1965}A O|------ 9934 100 18|}| 99% 110% 
Montana Power Ist & ref 3%s-1966/J Dj; 933s} 9344 94%] 54 
Montreal Tram Ist & ref 5s..--1941/J J/------ 100% 100%} 2/| 98% 104% 
Gen & ref s f 5s series A----1955)A O}------ tate 84 |----|| 79% 85% 
p mene fe: s f 5s series B...-1955/A O}------ "7" 79 |----]] 79% 86% 
Gen & ref s f 434s series C--1955/A O}------ ----  82%4/----]| 80 80% 
Gen & refs f 5s series D.---1955)A O/------|----~ .-.--|- ---]] 79% 84 
Morris & Essex Ist gu 3 48.---2000 J Di) 82%} 804% 83%) 26]) 80 97% 
Constr M 5s series A_-.---- 1955|M N} 90 | 90 91 32/| 90 102 
Constr M 4s series B.---- 1955|M Nj------ 4.178% = 80 |----|| 82 97 
Mutual Fuel Gas Ist gu g 5s---1947|M N]------ $115 117 _‘|----]} 112% 119 
Mut Un Tel gtd 6s ext at oe ty M N|------ | {ere ----}] 106% 111 
Namm (A I) & Son—See Mfrs 
Nash Chatt & St yy pet F Al------ 89 89 91] 89 98% 
Nassau Elec gu g 4s stpd-_----- 1951/3 Jj 344} 34 3534| 30]] 31% 63% 
Nat Acme 4 \¥s extend to_----1946/J --~---|*101 =... ---|/| 95 101 
Nat Dairy Prod deb 3%s w w.-1951/M Nj 102%] 1005¢ 103 94]| 9934 107 
Nat Distillers Prod deb 44s.--1945|M N/ 10434/ 104% 105 45/| 103 106% |}; 
National Rys of Mexico— 
#4 %s Jan 1914 coup on----- 1957|J 4 4 
4s July 1914 coup on----1957/J 4 4 
4% July 1914 coup off.---- 1957/5 2% 2% 
*Assent warr & rcts No 4 on '57 2% 6% 
4s April 1914 coupon on-..1977/A 4 4 
4s April 1914 coupon off-..-1977 heels; sgedaae 
*Assent warr & rets No 5 on '77 3 6% 
Nat RR of Mex prior lien 44s— 
Assent warr & rcts No 4 on.1926 7% 
4s April 1914 coupon on...-1951 emetic 
4s April 1914 coupon off..-1951 maint 
Assent warr & rcts No 4 on '51 
Nat Steel Ist coll s f 4s...--.-- 1965) 3 
t*Naugatuck RR Ist g 4s.---- 1954|M N 
Newark Consol Gas cons 5s...1948)J D 
t®*New England RR guar 5s...1945|)J J 
Consol guar 48......------ 1945|J J 
New England 1 Tel & Tel 5s A..1952|/3 D 
lst g 434s series B.....----- 1961|M N 
N J Junction RR guar Ist 4s..1986/F A 
N J Pow & Light Ist 44s--.-.-. 1960)/A O} 10634]; 106% 107 25/| 104% 108% 
New Orl Great Nor 5s A.--.--- 1983|J J3}------ *81 i 84 98 
NO&NE Istref &imp44sA1952/3 Jj------ Pion ace (a ae 70 85% 
New Or! Pub Serv tn Sn aer 2-8 AO} 95%! 95 96 7|| 92% 103% 
lst & ref 5s series B.....-.-- 5|3 D} 93%) 933% 96 52]} 92 103 
New Orleans Term Ist gu 432221983 J Jj------ 89 89 5] 39 100% 














































~~ For footnotes see page 1871. 
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1870 New York Bond Record—Continued—Page 5 Sept. 18, 1937 
= Friday) Week's 3 _ | Friday Week's 
BONDS 53| Last | Range or Range BONDS SS] Last | Rangeor | 3 Range 
N. ¥. STOCK EXCHANGE | 3 Sale 3 Since N. Y. STOCK EXCHANGE = Sale Friday 53 Since 
Week Ended Sept. 17 —A,| Price |Bid & Asked ss Jan. 1 Week Ended Sept. 17 sa] Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High Low Htgh| No.||Low Htoh 

t§*N O Tex & Mex n-e inc 58.-1935|/A O}_.__--. ae 4454]_...|| 44 51% | Paramount Pictures deb 6s.-.-1955/53 J| 9914] 98% 100 27/1 98 105% 

lst 5s series B__....------ 1954;A O;} 45 44 46 23]/) 44 59% 33¢8 conv debentures-_---...- 1947|iM S| 87 86 87%| 64 86 96% 
*Certificates of deposit.-..-.-- a Sa "eeute ae lacos 46% 54% | Paris-Orleans RR ext 54s.-.-1968|M S| 9634) 96% 98 168/} 90 103 
1st 56 series C_-...------- 1956|F Aj....-- 45 45 5i] 45 60 t*Park-Lexington 6 4s ctfs_..-1953)/J J/....-. *41 oe Tocan 39% 50% 
*1st 414s series D__.------- 1956)A Fi__..-- 45% 45% 1|} 4534 55% | Parmelee Trans deb 6s. ------- 1944/A O}_..__- 56 56% 55 77% 
“1st 54s series A. ..------- 1954/0 Al 46%] 45 48 20]} 45 62% | Pat & Passaic G & E cons 5s.-.1949/M S|_____- *118% ____ ----|| 116% 122% 
*Certificates of deposit..-...- tO ieee *45 SS ian 42 OOF Paulista Ry Ist refs f 78_---- 1942/M Sj__..-- *90'6 96 |----|/] 85 96 

Penn Co gu 3s coll tr ser B..1941/F Aj_...-- 105 105 lj] 101% 106% 

Newport & C Bdge gen gu 4601965 “i +e ee ----|] 110 113% Guar 3 \s trust ctfs C...--- 1942/3 Dj__..-- | ae eect Sa aa 

N Y Cent RR 4s series A----- 1998/F A] 94 93 94%] 88/1] 93 106% Guar 3 \s trust ctfs D_..--- 1944/J Dj_____. *10434 107%]----|| 104 107% 
10-year 3%8 sec 8 f__------- 1946/A O} 10134] 100% 1015] 87|| 99% 104% Guar 4s ser E trust ctfs_---- 1952/M N|__---- 105 105 1]} 104% 110 
Ref & impt 44s series A----2013/A O} 82 78% 82%] 137/] 78% 96% SS ERTS RRR 1963|F A] 100%] 100% 101 56]| 99% 106% 
Ref & impt 5s series C_-.---- 2018 A QO} 915%] 88% 915] 315]| 84 103 
Conv secured 38..------- 952|M N| 10244] 99% 102%] 457]] 99% 109% | Penn-Dixie Cement Ist 6s A---1941/M S| 9734] 9734 98%] 34]] 9744 102 

N Y Cent & Hud River M 3 8- 1907 Ae 944% 96 85|| 94 105 Penn Glass Sand Ist M 448--1960/J D| 105 | 105 105% 7|| 103% 105% 
Debenture 4s_...-.-------- 1942/5 Jj------ 105% 105% 2|| 104% 108% | Pa Ohio & Det t lst & ret 4348 A 1977 Seen 105% 106% 5|] 103% 107 
Ref & impt 44s ser A------ 2013;A QO; 82%] 783, 82%] 155]| 78% 96% CI GE Bi sceecaneceonss Pt Mi catal aheen. atnes ---|| 109% 111 
Lake Shore coll gold 348----1998)F Aj_.-..- 87% 88%] 30]] 87% 98% | Pennsylvania P & L Ist 4%s-.--1981/A O} 100%] 100% 101 93]| 100 106% 
Mich Cent coll gold 3}48----1998/F Aj_._.-.|/*_.__- 88 \%]---- 97 Pennsylvania RR cons g 48----1943)/M N/__---- *1094%4 113 |---|] 108 112% 

qN Y Chic & St L Ist g 48----- 1937/A O} 101%] 1006 101'5;6} 60}] 1006 102% Consol gold 48......------- 1948|M N| 113%] 11344 1135] 24]/] 109 116% 
Ref 54s series A_..------- 1974/A O} 88%] 87 90%| 46 7 10 4s ster! stpd dollar May 1 1948/M N|__--_-- 113. -:113%}~—s |] 109% 116% 
Ref 4s series C...------- 1978|M S| 78%} 76% 79%] 135]] 76% 95% Gen mtge 3%s ser C_-_------ 1970|}A Oj__---- 97 98%| 82]] 96% 103% 
a ee Oct 1 1938/A O} 92 90 92 441} 90 100% Consol sinking fund 434s----1960|F A]__---- 11934 119%] 2/| 115% 126 
4s collateral trust--.-------- 1946|F A] 10254] 10134 103%] 189]]| 100 105% General 4 4s series A_------ 1965|J D| 109%! 108% 110%] 81|| 106% 115 

N Y Connect Ist gu 434s A.~-1888 fey ers: ---|| 106 109% General 5s series B..------- 1968|J D) 116 | 116 116%| 10]] 113% 123 
lst guar 5s series B.------- 1953/F Al}_.---- 109 109 31} 109 109% Debenture g 44s---------- 1970/A O} 99%] 98 99%} 204/} 98 107 

N Y Dock Ist goid 4s_-------- 1951|F A| 50 50 554%] 13|| 50 72% General 4s series D_------ 1981/A O} 1053%%| 104% 106 96|| 103% 111% 
Serial 5% notes.----------- 1938}A O| 48%] 48% 54%] 25|]| 48% 72 Gen mtge 4s series E.---- 1984/3 3] 10544] 105 105%] 86|| 103% 111% 

Certificates of deposit----.-_- Eeeatee ced 55% 55% 1]} 55% 60 Cony G60 $68...--<<-<c0<- 1952/A O}] 102%] 9934 10234] 382|| 9934 111% 

N Y Edison 3s ser D_-- --- 1965/A O}____.. 100 ~=:101 35]| 97 105% | Peop Gas L & C Ist cons 6s.---1943/A O/}__..-- 118 119 |__|] 116% 121% 
Ist lien & ref 34s ser E----- 1966/A O} 101 100% 101 17|| 975% 105% Refunding gold 5s...------- 1947|M $|__-.-- 113% 114 19]/} 112 117% 
Y & Erie—See Erie RR Peoria & Eastern Ist cons 48_--1940/A Oj__-.-- 7 87 1 87 99 

N Y Gas El Lt H & Pow g 58--1948/J D/_____- 121% 122 7i| 116% 125% *Income 4s_.....---- pril 1990} Aprj...--- 8% 9 27 8% 26 
Purchase money gold 48----1949/F A/_....- 11234 112% 3}] 109% 117% | Peoria & Pekin Un Ist 54s-_---1974/F Aj__---.|*_---- 112%|_..-]] 108 113 

Pere Marquette Ist ser A 58.---1956|/J J] 97 97 9844] 20]/] 97 106 

N Y & Greenwood L gu g 5s.--1946|M N/_-_---- Ridawe 97%|----|] 97% 101% PP SN eee 196815 JSi..-.-- _ 89%]----]] 91 101 

N Y & Harlem gold 3 }4s------ 2000/M N]------ . rere ----|]| 99% 107 Ist g 44s series C___.-----1980/M 8 88% 90 16|| 88% 103% 

N Y Lack & West 4s ser A..--1973/8 N} 96%] 96% 96% 6]| 94% 105% | Phelps Dodge conv 3 4s deb.--1952/3 D]/ 111%] 109 113 | 230]] 106% 119% 
4s series B_------------- 973|M N|..-.-- 102 102 5}] 102 1095 | Phila Balt & Wash Ist g 48----1943]M N/____-- *108 109%|_---|| 107 113% 

NYLE Ea W Coal & RR SMS. 194a\my Cie &: ae 102 |----]] 99% 102 General 5s series B_-.------ 1974)F Aj__..-- 118% 118%] 5]/ 116 129 

NY LE & W Dock & Impt 58-1943}J  J/_____- 16534 ..-.. ----|]] 105% 106% General g 4s series C_---- 1977/3 3|..-.-- 12 112 1}} 112 119 

N Y & Long Branch gen 48----1941/M $/______]*__._. 107%|--.-]] 106 108% General 44s series D_..---- 1981}3 Dj__---- 112% 112%] 10]] 108% 117 

t®N Y & N E (Bost Term) 48--1939/A O}____.- oe eS Phila Co sec 5s series A_-.---- 1967|J D| 96 96 97 93]| 91% 106% 

t*N Y NH & H n-c deb 48----1947|M S/___...| 28% 28% 28% 47 Phila Electric Ist & ref 3}48---1967|M_ S} 104%] 103% 104%] 119]] 102 104% 
*Non-conv debenture 3}48--1947|M S/_.___- *29 34 |----|| 30 46% | t*Phila & Reading C & I ref 58-1973)3 J} 22%] 21 22%| 76/} 21 50% 
*Non-conv debenture 3}48--1954/A O}_____- 27 27 12]} 27 44% Conv deb 6s__.--..-------- 1949/IM S| a8% 8% 9%} 103 8% 26% 
*Non-conv debenture 48----19551J J] 30 29 3u 30]; 29 47% | §*Philippine Ry Ist s f 4s-.-.-- 1937|J 3} 18%! 16346 18%) 681] 16% 30 
*Non-conv debenture 48----1956 MN} 30 30 30 2] 30 47 Pillsbury Flour Mills 20-yr 68--1943 A O| 108 107% 108 41106 108% 
Conv debenture 3 4s8------ 1956|3 Ji_.---- 25 28%) 6|| 25 45 Pirelli Co (Italy) conv 78..----1952,M N|.._.-- 102 += 102 4|| 85% 102 
*Cony debenture 6s--.-.---- 1948/5 Jj 3444] 31% 34%] 91/1 31% 60 Pitts Coke & Iron conv 4448 A-1952/M S|_____- 96 97 27|| 95 100% 
*Collateral trust 6s-.------- 1940/A O}___ _. 46 46 3 46 71 
*Debenture 4s_----.-------- 1957|M N/-_.---- 15 1644] 47|] 15 37% | PittsCCC&StL4sA----- 1940/A O}___.-- *108% ...-- .---|| 107% 111% 
“ist & ref 44s ser of 1927---1967/J D/____..| 3034 33 22|| 30% 55 Series B 44s guar_.--.---- 1942)/A O}__._-- "| Spates ..--|] 109 13% 
Harlem R & Pt Ches Ist 48-1954/M N/_____- 9134 92 10|/|} 90% 99% Series C 44s guar..------- 1942|M Nj____-- *10934 111 |__._|]| 109 113% 

Series D 4s guar. .--------- 1945|M Nj___.../*___-- 11134]__--|] 111 113% 

t°N Y Ont & West ret g 48.-.-1992 MS} 16%] 15 17%] 67/] 15 46 Series E 34s guar gold-.-.- 1949/F Aj_...-- oe ..--|] 108 112% 
General 48--.------------ 1955|5 Dj_.---- 10% 12 7i| 10% 42% Series F 4s guar gold_.----- 1953/J Dj___.-- eae acest aan aan 

t*N Y Providence & Boston 48-1942/A Oj_____- *99% ___.- ----|] 100 101% Series G 4s guar__...------ 1957|M N]____-- er ..--|} 109 114% 

N Y & Putnam Ist con gu 48---1993)A O| 78 754% 78 75% 95 Series H cons guar 4s.------ 1960/F Aj__..-- *108% ..... ----|| 109 114% 

N Y Queens El Lt & Pow 3 48--1965|M N]_____- 104% 104% 1}} 101% 109% Series I cons 44s---------- 1963|F Aj__..-- *115% 120 |.__..]] 113 125% 

tN Y Rys prior lien 6s stamp--1958/j J/____-- *99 101}4].---]] 102% 105% Series J cons guar 44s-.-.--- 1964|M N/__-.-- |, pele Rs Pe: ll 124% 

N Y & Richm Gas Ist 6s A----1951/M N/____._ 106 =: 106 7|| 104% 108% Gen mtge 5s series A_-_.---- 1970|5 Dj_.-.-- 115% 116 3]| 113% 124 

N Y Steam 6s series A.-.----- 1947/M N| 1054] 1053¢ 10644] 36]] 102% 108% Gen mtge 5s series B_..---- 1975|A Oj__---- 115% 115%] 4/] 113% 123% 
Ist mtge 58.....----------- 1951|M N]-_-_---- 03 = «104 9}} 98% 107% Gen 4s series C__..------ 1977|J 3| 107%] 106% 107%] 4/] 104% 107% 
lst mtge 5s_.-------------- 1956|M N/ 10334] 103%, 10434] 25]| 98 107% | Pitts Va & Char Ist 4s guar-.--1943|]M Nj____-_- MIME conse .---}] 112% 113 

t¢$N Y Susq & West Ist ref 58-1937/y J} 25%] 25 26 10|] 25 athe, Pitts & W Va Ist 4s ser A---1958|J Dj____-- *75 85%4|__--|] 84% 96% 
$¢2d gold 44s_--.--------- 1937|F A/| 20 20 20 Si} 20 91 Ist mtge 434s series B_----- 1959|A O}____-- 79 79 3/1 79 96 
*General gold 5s. ---------- 1940/F Aj____-- 14 15 7i| 13 69% lst mtge 44s series C_----- 1960|A O}____-- 77% = =79 8!| 77% 97% 
*Terminal Ist gold 5s------- 1943|M Nj____-- *60 90 |.-.-|| 65 106% 

N Y Telep Ist & gen s f 4348---1939 MN} 10644] 106 ~=107 60|} 106 109% | Pitts Y & Ash Ist 4s ser A.--.- 1948|3 Dj__...- ee _.--|} 108 110% 
ref mtge 3s ser B--------- 1967|}J J} 101%] 101% 101%] 30]| 101 101% lst gen 5s series B....----- A eae ea i 9 _.--|| 119% 124% 

N Y Trap Rock Ist 68---.---- ioeer? isedau *83 Sei Seaweed 94% lst gen 5s series C.._.-.--.- gg ES eee = matte thas 
6s stamped. ---_.----------- oo See 86 86% 3 98 lst 44s series D_..-.------ 1977/3 Dj__-_-- | cath aloe dca 

t*N Y Westch & Bost Ist 44s- 1946/3 J} 696 8% Q 63 844 22% | Port Gen Elec Ist 4448-....--- 1960|M S| 58%] 56% 59%] 62]| 54% 75% 

Niagara Falls Power 3 4s----- 1966|M S| 104%] 104 104%] 22]] 100 109% Ist 58 1935 extended to 1950---_- a ae *106% 10734|..--|| 105% 108% 

Niag Lock & O Pow Ist 6s A---1955/A O|______ 107% 107%| 3]) 106 108 Porto Rican Am Ton conv 68--1942/3 J} 6634] 66% 72 14]| 66% 88% 

Niagara Share (Mo) deb 5}48--1950/M N| 96 96 98 26|} 96 104 t*Postal Teleg & Cable coll 58-1953/J. J} 1634] 155% 17%] 252|| 15% 45% 

Nord Ry ext sink fund 6 }48----1950/A ©} 19034} 100 100%] 34/| 97% 109% | Potomac Elec Pow Ist M 3s-1966|J J|_..__- 103% 103%| 1 106 

$t*Norfolk South Ist & ref 58--1961/F A} 2034] 1814 2034) 7|| 18% 32% | Pressed Steel Car deb 5s_----- 1951/3 Ji_.-.-- 91% 91%| 1/) 91% 100 
*Certificates of deposit..----... abbtldencoa 18% 18% 31] 18% 31 t®Providence Sec guar deb 48--1957|M N/__..-- 9% 9% 1 9% 28% 

t*Providence Term Ist 48..-.- DT Giiiaccsl nsace abnwa alee 85% 99 

§t*Norfolk & South Ist g 58.--1941/M Nj______ Pacace 79 |---|] 69 8236 | Purity Bakeries s f deb 5s_---- 1948}3 J/_.-.-- 93% 96 17|} 93% 101 

Nort & W Ry Ist cons g 48----1996]/0 A| 11734] 11746 1173 3]} 112 122 t®Radio-Keith-Orph pt pd ctfs 

North Amer Co deb 5s-------- 1961/F Aj__.__- 104% 104%] 33]] 102% 106% for deb 6s & com stk (65% pe)... oe -). aoe ee eee 

No Am Edison deb 5s ser A----1957|M S| 103 | 103 103 81| 101 105% $*Debenture gold 6s--.---.-- 9411/3 D| 100 | 100 105 7|| 100 126% 
Deb 5 \s series B...-Aug 15 1963/F A 104%] 103 10444 16] 101% 106% | Reading Co Jersey Cent coll 4571951 7 ae 94% 95 8} 89% 104% 
Deb 5s series C.----- Nov 15 1900 NM 101%] 101 102 24|| 993, 107 Gen & ref 434s series A.---- 1997/3 J] 105%] 10554 106 66|| 105 108% 

North Cent gen & ref 5s-.-.--- 1974|M S/__._..]*_.--- 125 |.-..]] 120 125% Gen & ref 414s series B_.--- 1997/3 Jj__-.-- 105% 107 |...-.]| 104% 108 
Gen & ref 4s series A_--.-- 1974/M AS | RR PE ----]} 119 120 

tNorthern Ohio Ry Ist guar Remington Rand deb 4s w w.1956|M 8S/ 1034] 101 103%} 90}} 101 115% 
*Oct. 11934 & sub coupons.1945/__..)..- 2} 222. LL lle swig 72% 83 Rensselaer & Saratoga 6s gu..-1941/Ml N/__._..} _.... —---. -e--]] 112 112 
*Oct 193° and sub coupons--1945/__..) _.___ *o2.-- 82 |.---|| 87 87 | Republic Steel Corp 4}4s ser A-1950/M $/ 135 | 135 139 5|| 127 212 
*Stpd as to sale of April 1 °33 to Gen mtge 4s series B--.-- 1961}F A| 94%] 94 94%| 116]} 94 100 

April 1 1937 incl eee... oo--] ----- ®. n.00 70 |----|| 72% 81% Purch money Ist M conv 5s "4 MWN/ 114 | 112 114 30 8 130% 

North Pacific prior lien 48----- 1997/Q J} 103%] 10244 103%] 96]] 101% 112% Gen mtge 4s series C.---- 1956|M N| 95 95% 96 77|| 95% 100 
Gen lien ry & Id g 3s Jan.-.-2047/Q F| 72 7944 7314) 116]| 695% 82% | Revere Cop & Br Ist mtge 4s. 10956 JS J] 102%] 102% 102%] 33]| 10035 106 
Ref & impt 4s series A..-.-2047/J 5) 9044] 89% 91 33]] 8934 106 Rheinelbe Union s f 7s------- 1946|3 Jj__..-- *18 ae eS 
Ref & impt 6s series B_..-.- 2047/3 J} 10534] 10734 108%] 147]| 107% 112 *Rhine-Ruhbr Water Service 68-1953;3 Jj__....| *18 23%|.---|| 18 26% 
Ref & impt 5s series C..---- 2047/J 3) 9414) 94 98 4|| 94 110 Rhine-Westphalia El Pr 7s-.-1950|M Nj____.. ke ..--|] 19 27% 
Ref & impt 5s series D..---- 4715 3) 95 94 95 12|] 94 109% Direct mtge 6s...--------- 1952|M Nj____-- , 2a ----|| 19% 27% 

Nor Ry of Calif guar g 58------ 1938}A O}__._-_] -.__. “pe Cee: 104 104% Cons mtge 6s of 1928_----- 1953|F Aj__..-- %23 24%|..--|| 19% 28% 

Northwestern Teleg 4 4s ext..-1944/) Jj______ «i ok, ae * ous *Cons mtge 68 of 1930--.---- 1955|)A Oj___.-- *21% 30 |-_.-- 19% 28 

Norweg Hydro-El Nit 544s----1957/M NW] 10044] 100 100%] 4i|| 100 105% t$eRichfield Oil of Calif 68...1944 ~ x ned & 37% 3746 rf, 3 

*Certificates of de Bo cccscces tl Minccoce a seed 

Og & L Cham Ist gu g 48----1948/J J/_____. 16 17%| 141) 16 33% on 

Ohio Connecting Ry Ist 48----1943]M $]._____] _.... _____ ---|| 109% 109% | Richm Term Ry Ist gen 58----1952/3 J] 104 | 104 104 1}| 103% 10434 

Ohio Edison Ist mtge 4s-.-.---- 1965|M N/ 10344] 10334 104 65|| 101% 106% | *Rima Steel Ist s f 7s.-------- 1955|F Aj____-- *50 60 |...-|| 53% 60 
lst mtge 3348. .-.---------- 1972/53 J} 9834] 983% 98%] 30]] 973% 100 t*Rio Grande Junc Ist gu 5s..1939|J Dj______ Reece 89%4|_.--|] 91 91% 

Ohio Indiana & West 58--Apr119381Q 4]... -] ---2. ole ---|] ---. ---- | {Rio Grande West Ist gold 48.1939/J J}_____- 63 63 63 884 

{Ohio Public Service 7 4s A..-1008 A O}_____- 109732 109732}  4/| 109732 113 “1st con & coll trust 4s A-...1949/A Oj______ 30% 32 47|| 30% 52% 
{ist & ref 7s series S_.-..-.- 1947|F Al111'32)111132 111%] 6]] 109% 112% | RochG & E 4s series D__.-.- 1977|M $}_____. *117. 120 «~‘{_..-]} 116% 117 

Oklahoma Gas & Llec 3%s----1966)J D/______ 99% 100 8]| 9934 100% Gen mtge 5s series E__..--- 1962|M Sj______ 1095 109% 1]| 107% 109% 
4s debentures. _-.. -..-----1946/J D} 103 103 103%] 261) 103 104 $t®°R I Ark & Louis Ist +6s...1988 MS} 12%] 12% 13%] 63]/] 12% 28% 

Ontario Power N F Ist g 5s..--1943/F Aj______ 114 114 1]} 110% 115 Ruhr Chemical s f 6s--_----- 8|A O}_____- eS 8 838wsaeele ---|]| 20% 25% 

Ontario Transmission Ist 58...1945|M N|______ *111% 115 |.-_-}]] 107% 115 *Rut-Canadian Ist gu g Pee t+ J 3} 18%] 18 18%} 11 18% 32% 

Oregon RR & Nav con g 48---1946/5 D} 10834] 108% 109%] 12]] 106 114 *Rutland RR Ist con 4%s...1941/J Ji_____- 18% 19%] 5|]| 18% 34% 

Ore Short Line Ist cons g 5s--.1946/J J} 117%] 117 117% 1]} 116 121% | Safeway Stores sf deb 4s__._.- 1947)3 Dj] 103%} 102 103%} 46]| 102 103% 
Guar stpd cons 5s..-.-.-..-.-- 1946/J J3}_____- *119%  _...- ----]} 117 123 Saguenay Power Ltd Ist M 4s '66/A O} 10144] 101% 101%] 47]| 99% 104% 

Ore-Wash RR & Nav 4s-_..--- 1961/3 3] 106 | 105 106%] 64/| 103% 107% | St Jos & Grand Island Ist 48_.1947/5 Jj_____- 108% --.-- .---|]} 107. 112% 

Oslo Gas & El Wks ext] 5s_.--1963|M_ Sja1023%4| 1023, 102%] 3]] 99% 103% | St Jos Ry Lt Ht & Pr Ist a..1987 Me. ou cian wsaue .---|]| 97 1017932 

Otis Steel Ist mtge A 44s_---1962/5 J] 90 8954 90%] 70]| 87% 92% St Lawe & Adie lst g 58_.----- 1996|J é seals ees oe se 108% 

WE tS ctundececoeee 1966)A O}______ Res cad 100 |-.-- 

Pacific Coast Co Ist g 5s..-.-.-. 1946/3 Dj______ *.. 70 saa 65 82 st Louls Iron Mt & Southern— 

Pacific Gas & El 4s series G-.-1964/J D| 106%] 105 106%] 36/] 103 111 *$Riv & G Div Ist g 4s___.- 1933|M N]______ 69 70%} 53]/} 69 89% 
lst & ref mtge 3%s ser H.--1961/J D/ 102%] 101% 102%] 75|| 99% 107% Certificates of deposit.........}.-.-]______ 69 69 1}} 69 88% 
Ist & ref mtge 3s ser I_---1966/3 D| 9834] 98% 98%] 39]| 94% 100% 

Pac RR of Mo Ist ext g 48.-.-1938|/F Aj__.___ *85144 88 |-.-.-]]| 97% 102% | t*S L Peor & N W Ist gu 5s_..1948|J J] 28 28 28 1]} 28 48 
2d ext gold 5s...---------- 1938/J J}____-- 95 95 6]} 95 102% | St L Rocky Mt & P 58 stpd_..1955|J Ji______ 82% 82%] 13]| 82 85 
Pacific Tel & Tel 3s ser B...1966/A O| 101%] 101% 101% 2 se 105% | t*St L-San Fran pr lien 4s A..1950/J J} 18%] 16 19 | 180]) 16 87% 

Ref mtge 3s ser C_------- 1966/J D}____.- 100% 100%] 12|| 98% 104% *Certificates of deposit. .._._- Pee Be 14% «18 83]} 14% 33% 

Paducah & Ili Ist sf g 4}4s---.1955|5 3} _-_-_- *1064%3 109 |--.- 1084 10834 Prior lien 5s series B_.-_-.- 1950/5 18%] 16 18%| 98]| 16 36% 

§t*Pan-Am Pet Co (Cal) conv 6s'40/J Dj______ 30 a? t.42 *Certificates of deposit....._-|- ree oe ae 15 17 Si} 15 33% 
Certificates of deposit. -.------ er eee Peis  t.scs 30 *Con M 4s series A___.-_. 1978|M S} 17%] 16 18 | 161|| 15% 33% 

Panhandle Eastern Pipe L 4s..1952|M S| 100%] 100% 101%] 34 98 101s *Ctfs of deposit stamped____.- aawel 10 13% 17 | 204) 13% 30% 

Paramount Broadway Corp— 
lst M s f g 3s loan ctfs____-- 1955|F Aj______ 66% 67 9]| 65% 75% 



























































































For footnotes see page 1871. 
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> 3) Friday} Week's 
BONDS $ Range BONDS = S| Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | 3 Since N. Y. STOCK EXCHANGE § Sale Friday 3 Since 
Week Ended Sept. 17 aa Jan, 1 Week Ended Sept. 17 ca] Price |Bid & Asked| & Jan. 1 
. || Low Htgh Low High| No.\'Low High 
tSt L SW Ist 4s bond ctfs----- 1989|M N 80 100 *Vertientes Sugar 7s ctfs._..-- 1942/3 D) is 16 18%| 22/|} 16 41% 

2d g 4s inc bond ctfs...Nov 1989|J J 47% 74% | Virginia El & Pow 4s ser A___-- 1955|M n 1073%4| 107 108%] +36] 10434 109% 

$*lst terminal & unifying 58-1952|/35 J 39% 65% | Va Iron Coal & Coke Ist g 5s...1949/M Sj______ 50 50 15}} 50 67 

Gen & ref g 5s series A-.--- 1990|J » 26 «= 64 Va & Southwest Ist gu4s ....- 2003] 5 5 se aA *106 =6.:110_—«‘[----]] 103 110 
St Paul & Duluth Ist con g 48--1968)J D 103% 109% ot - *— SS eeiaees 1958|A O| 89%] 89% 89% 2|| 89% 101% 
t*St Paul E Gr Trk Ist 4s---1947|) J 21% 37 Virginian Ry 3%s series A__..- 1966|M S} 1 103% 104%4| 60]/ 101 107% 
t¢St Paul & K C Sh L gu4s8-1941|F A 12% 27 Wabash RR Ist gold 5s_-_--- 1939|M N 83% 84%] 12]] 82 103% 
St Paul Minn & Man— .. . . ee eestens: 1939|/F A 58 59 2}; 58 98% 

tPacific ext gu 4s (large)----1940|J J 101% 106% *1st lien g term 4s__.....-.-- 1954|3 J pape 7 one 82% 

St Paul Un Dep 5s guar------- 1972|5 J 113 124 ¢Det & Chic Ext lst 58__..-- 1941'5 J ages 94%|----|| 97 106% 
*Des Moines Div Ist g 4s..--1939]3 J ee ” ietne 60 
8 A & Ar Pass Ist gu g 48------ 1943|5 J 95% 103% *Omaha Div Ist g 34s_----- 1941/A O ee 60%|----|]} 60 71% 
San Antonio Pub Serv Ist 68--1952/5 J 108% 112% *Toledo & Chic Div g 48.-..1941/M S}_____. Lees 91%|_---|| 97% 99% 
San Diego Consol G & E 48---1965|M N 105% 110% | t*Wabash Ry ref & gen 5s A-1975|M S| 23 22 24 30|} 22 44% 
Santa Fe Pres & Phen Ist 58--1942)M $ 110 115 *Certificates of deposit ae Eee 20% 20% 5j|} 20% 41% 
t*Schulco Co guar 6 }48------- 1946/5 J 25% 41% Ref & gen 5s series B_____-- 1976|F Al 21%| 21% 22 29|| 21% 44 
ESS ii aE RS J Js 24% 43 *Certificates of deposit ae Seis _ ete 93 j...-1] 26 41 
Guar s f 6 4s series B_----- 1946/A O 7% 44 *Ret & gen 4 348 series C 1 ae AO} 20%] 20 21%| 18|| 20 43% 
RN. acusneehekee AO 25 43 Certificates of deposit AB see 21 21 5i] 21 39% 
Scioto V & N E Ist gu 4s_-.--- 1989|M N 113% 121 one & gen 5s series D____-- _€ wpe 22 23 2|| 22 
$t*Seaboard Air Line lst g 48--1950)/A O 21% *Certificates of deposit -- - ---- 1 Be eee nea & SS icc ae 

§*Gold 4s stamped - --.------ 1950|A O 20% 36% | Walker(Hiram) G&W deb 4%s-.1945|J D| 105%] 104% 105%| 28]] 104 109% 

Adjustment 5s..------ Oct 1949/F A 5% 13% | Walworth Co Ist M 4s__-..--- 1955|A O}____-- 81%| 24|| 77% 90 

§¢Refunding 4s_.....------ 1959|A O 10% 20% 6s debentures_______......1955|A O}____-- 95 96%] 7|| 94 99% 

*Certificates of deposit----_--- is 10% 20 Warner Bros Pict deb 68--.---- 1939|M $| 91%| 90 91%} 239]| 90 100% 

1st & cons 6s series A-.----- 1945|M $ 12% 23% | t¢Warner-Quinlan Co deb Os... 1989 M S| 52 52%] 78!) 44% 55% 

*Certificates of deposit ---_-_-- ae 11% 22% | t¢Warren Bros Co deb 6s_-_-_--- 1941 M S|____-- 49% 49%| 18)| 49 76 
$¢Alt & Lirm Ist gu 48------ 1933|M $ 38% | Warren RR Ist ref gu g 3%s.--2000/F A|__..-.|*.---- ae 
t*Seaboard All Fla 6s A ctfs---1935|F A 6% 14}4 | Washington Cent Ist gold 4s_--1948/Q-M|____-- 101 101% 100 102% 
*Series B certificates--.----- 1935|F A 6% 14% Was tae Ist gu 3s_.----- 1945|F A/____-- 106% 106% 1}; 106 110% 
st 40-year guar 4s__.....-- Se Alas! ceect Genes .---}| 110% 112% 
qSharon Steel copv deb 4448---1951|M 8S 105% 117% es Water Power sf 58...--- 1939/3 Ji_.---- 106% 106% 4|| 104% 108% 
Shell Union Oil deb 3 4s------ 1951|M 8S 95% 102 Westchester Ltg 5s stpd gtd_..1950|J D}___.-- 120 8120 1|| 116 127% 
Shinyetsu El Pow Ist 6 4s----- 1952|J D 65 8934 | West Penn Power Ist 5s ser E..1963|M S|____-- 118% 118% 1}| 117 123% 
§Siemens & Halske s f 78----- 1935/3 J 100 100 lst mtge 4sserH____._____- Sale t,o 110% 110% 2|| 106% 111% 

*Debenture s f 6 48- - ------ 1951|M $ 50% 73 1st mtge 3 ss series I__.---- 1966|3 J'___.-. 105 105%\ 21| 102 109% 
*Silesia Elec Corp 6 48------- 1946/F A 184 25% | Western Maryland Ist 4s__---- 1952/A ©, 100 99 100%, 119]; 97% 106% 
Silesian-Am Corp coll tr 78----1941/F A 82 Ist & ref 534s series A-._---- 1977|J 3} 104%| 104% 105%] 43/] 103% 108% 
Simmons Co deb 48....------ 1952|A O 9434 1024 | West N Y & Pa gen gold 48_...1943;A Oj___--- 107% 107% 8]} 106 111% 
Skelly Oil deb 4s___- .-------- 1951|3 J 97% 102% | teWestern Pac Ist 5s ser A..--1946 M S| 24%| 24% 26%] 67|| 24% 40% 
Socony-Vacuum Oil 3 4s------ 1950|A O 100% 107% 5s assented.......__.._.-- 1946/M si_____- 244% 26%] 25|| 24% 39% 
South & North Ala RR gu 5s---1963)A O 118 130 Western Union coll trust 58..--1938}3 J| 101 | 100% 101 75|| 100% 104% 
South Bell Vel & Tel 34s8- - - -- 1962)/A O 9834 100% sanding & real ent g 4)4s...-18801 N| 75 74% «84 32|| 74% 111% 
Southern Calif Gas 4 }48------- 1961|M 8S} 105 107% 25-year gold 5s........---- 1951|J D| 78%| 78% 87 96|| 78% 107% 

Ist mtge & ref 48. -.-------- 1965|F A 101% 107% , ee) eeeeepouses* 960/M S| 78%] 78% 87%| 161|| 78% 109% 
Southern Colo Power 6s A--.--- 1947|J J 103% 106% | ¢Westphalia Un El Power 68..-1953|3 J\_.---- *18 as eas ¥% 
Southern Kraft Corp 4 }48----- 1946|J D 994 100}4 | West Shore Ist 4s guar__..---- 2361/3 Jj 87%) 86% 90% 865% 100% 
Southern Natural Gas— OS USS tinea 236113 Ji 82 82 82 4 

Ist mtge pipe line 4 4s - - - --- 1951 A O 97% 101% Wheeling & L E Ry 4s ser D..-1966 ee coud *106 107 |----|| 105 107 
So Pac coll 4s (Cent Pac coll)--1949)J D 86 99% RR Ist consol 48__._...---- 949)M $|____-- *110% ...-- ----|]| 106 113% 

Ist 444s (Oregon Lines) A---1977|M S 85 1004 | Wheeling Steel 4 4s series A 2221968 F Al 98%] 98% 99%] 48]] 97% 103% 

% 1968|M 8S 75% 98 White Sew Mach deb 6s-_----.-- 1940|M Nj__---- *104 104%]----|| 102% 105 
MN 75 97% | tewickwire Spencer St’t Ist 78.1935 
MN 97 *Ctf dep Chase Nat Bank. ---- 5 3] 31%] 29 31%| 4/1 29 47 
pa JJ 9654 10234 | Cts for col & ref conv 78 A-1935|M N|_.---- 29 32%] 30]) 29 47 
San Fran Term ist 4a. panceee 1950/|A O 106 109% sWlikes-Barre & East gu 58. .-1942 > we 10% 11% s 14938 B 
Wilmar & Sioux Falls 5s.._...- 1938|3 D] 10234] 102% 102% 

180 Pac of Cal Ist con gu g 58--1937|M N 10034 10344 | wiison & Co Ist M 4s series A_-1955|J 3} 10134] 101% 102 | 61|/ 99° 104 
So Pac RR Ist ref guar 48------ 1955|3 J 102. 108% | Conv deb 3%s__.._......_. 1947|A O| 98 | 97 98%] 81]| 97% 100% 
Ist 4s stamped----.-.-.------ 1955|/J J 10034 10034 | winston-Salem 8 B ist 48._._. 1960 oe We *108% ..-.- ----|| 106% 115 

Southern Ry Ist cons g 5s----- 1994|J J 9934 11236 | sewis Cent 50-yr Ist gen 48_...1949|J  J|------ 18 18%| 27|} 18 

Devel & gen 4s series A----- 1956|A O 6534 85% Certificates of deposit... .--|----|------|*----- 19%|----]]} 19 32% 

Devel & gen 68 1956/A O 81 105% | gesup & Dul div & term Ist 48 °36/M N|_----- 11% 14%] 1i|} 11% 25% 

Devel & gen 6 48- - - AO 85 110% *Certificates of deposit... ---- a Rites eet 20 |----|| 14 

Mem Div Ist g 5s- - - JJ 101% 10534 | sewor & Conn East Ist 4%s...1943|3 J|------ *5 19: "C...30 gee aes 

oe Sore Dee 5S... F Rts, 103 | Youngstown Sheet & Tube—_ 

Tenn reor lien g 58----- 2%1 102 10254] 132]} 9834 105 

ely Shee LD nga 1atIM $ Ist mtge sf 4s ser C_....---- 1961|M Nj 10234! 10: 0254 4 
y Rt monn Bell Tel poem 5. -- a i. 2 

"western Gas & Elec 4s ser D-- Cash transacted urrent week and not included in the yearly 
*tSpokane Internat Ist g 58..-1955|/J J 4 sales Guring the ¢ 
Standard ON ot deb 3.2.2 19ers D 102 No sales. 
tan Oil N J deb 3s. ------ r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Staten Island Ry Ist 4}48- - - - - 1943/5 D 103 103 | transaction during current week. = Under-the-rule sale; only transaction during 
*Studebaker Corp conv deb 68-1945/J3 J 86% 159 current week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 
Swift & Co lst M 3%48-------- 1950/M N 102% 10756 | interest payable at exchange rate of $4.8484. 
Tenn Coal Iron & RR gen 58.--1951|J J 117 126 4 Bonds called for redemption or nearing maturity 
Tenn Cop & Chem deb 6s B...1944|M 8S 103 105 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tennessee Corp deb 6s ser C---1944/M S -<s=-  4-2-- | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tenn Elec Pow Ist 6s ser A----1947|5 D 85 104 * Friday's bid and asked price. No sales transacted during current week. 
Term Assn of St L Ist g oie... AO 106 109% * Bonds selling flat, 
lst cons gold 5s......------ 1944|F A 115 118% z Deferred delivery sales transacted during the current week and not included 
Gen refund s f g 48- - ..-- --1953|/3 J 10534 11134 | in the yearly range: 
Texarkana & Ft S gu 54s A..-1950|F A 9834 1084 Celotex 4148 1947, Sept. 15 at 91. 
ae vee iG = . im” Norway 6s 1944, Sept. 13 at 105%. 
ex con go eee 13 at 55 
Texas & Pac let gold 68.......2000|3 D 118 128% Taiwan El. Pow. 534s 1972, Sept. %. oe 
ye & ref 5s series B_..-.-- ery > b pod ++ a 
pond ep pnw dh Saat ies 99 5 108% Transactions at the New York Stock Exchange, 
Tex Pac Mo Pac Ter 548 A---1964|M $ 10734 110% Daily, Weekly and Yearly 
Third Ave Ry Ist ref 4s_..---- 1960/3 J 39% 73% 

®Adj inc 58... ...--.--- Jan 1960/A O 9 4614 mode, | ore a) oe. | _— 
§*Third Ave RR Ist g 58--.--- 1937/3 J O8. Mig | Wek Entel | Nee a) a «6laera eae fea ‘Sales 
Tide Water Asso Oil 3 48_----- 1952|3 J 97% 101% | Sept. 17,1937 | Shares . 

okyo Elec Light Co Ltd— 

Ie 6s dollareriey nna. 195913 D as 93, | Seturday-.-.--[ J.40eaz0] $4.242.000) Ses4000) S800) $5.487 008 
at S Cate Cons rel & tmp 3548 189812 © S 2. "B10, 5.927.000] 1,168,000] 2,174,000] 9,269,000 
Tol St Louis & West Ist 48... -- 1950|A O 97 103 | Tuesday.....-- 1,510,250 ryt O52 000 7 6'004:000 
Tol W V & Ohio 4s ser C_.---- 1942|M $ stl Wednesday ...-| 1,143,140 ,435, t i .004, 
Toronto Ham & Buff Ist ¢ 43.-1946|3 D 10234 1073 | Thursday. ...- 885,780, 6.244.000) = 531.000) 1.8 CS ITE aoe 
Trenton G & El Ist g 5s__--.--- 1949 of ; ue ie Friday .....-.-- 814,310 5,083,000 x A 175, 
Tri-Cont Corp 5s conv deb A..1953 
Tyrol Hydro-Elec Pow 748.--1955|M N 90 101K eee 8,319,420! $33,424,000! $5,964,000 $6,246,000! $45,634,000 

Guar sec 8 f 7s.........---- 1952 90 100 

Sales at Week Ended Sept. 17 Jan. 1 to Sept. 17 
Ujigawa Elec Power s f 7s_---- 1945|M 74% 97% New York Stock 
Union Electric (Mo) 3%s--.-.-- 1962|J mos 108% Exchange 1937 1936 1937 | 1936 
¢§*Union Elev Ry (Chic) 58...1945|A O 
ion Oil of Calif 6s series A...1942|/F A 116% 131% Stocks—No. of shares.| 8,319,420} 5,713,044 285,929,375 339,497,523 

3 4s debentures. _........-- 1952/3 J 107 114% Bonds 
Union Pac RR Ist & Id gr 48...1947|J_ J 110 116% | Government ---.--.--- $6,246,000] $4,695,000] $308,270,000} $211,639,000 

Ist lien & ref 4s_._._.- June 2008|M 8 103 109% | state and foreign_---- 5,964,000} 5,373,000 254,643,000 231,650,000 

~ g — i lolid Railroad and industrial] 33,424,000] 47,775,000] 1,551,668,000) 2,014,003,000 
0 
MN 3 | $45,634,000! $57,843,000! $2,114,581,0001 $2,457,292,000 
8 BE 1s 
87 
SteUniced fips Bek neta an. clemla 2 a + Stock and Bond Averages 
ys St st g 4s_... 
U 8 Pipe & Fdy conv deb 3348-1946|M N 106 170% Below are the daily closing averages of representative 
oUn Steel Works Corp 6540 471954 3D 105 107% | stocks and bonds listed on the New York Stock Exchange 

Sec s f 634s series C___._.-- 1951|3 D 24% 32% | as compiled by Dow, Jones & Co.: 

¢Sink fund deb 6 Ms ser A-..1947/3 J 22 «32% 

Utah Lt & Trac Ist & ref 5s....1944/A O 95 105 eenene Bonds 
Utah Power & Light Ist 5s__.-- 1944|F A 97% 106% 
t¢Util Power & Light 5 4s___.- 1947|3 D 41 69 10 10 

i aa eal oer 4 oa pe | Total | 10 | First | Second| 10° | Tovat 
Vanadium Corp of Am conv 5s.1941/A O 98% 111 Indus-| Ratl- | Uttlt- us- | Gr 
Vandalla genes 4s series A_.... ie - ‘ 110 i i . trials | roads ttes Stocks | trials | Ratls | Rails ties Bonds 

Cons 8 8 series B......... 7 
§*Vera Cruz & P Ist gu4%s_..1934/J J 2% 5% Sept. 17 162.15] 42.72] 25.05] 54.34] 106.44) 107.98] 77.01] 103.36] 98.70 

§*July coupon off..........---- Js 4 + Sept. 16 

| Sept. 15 
| Sept. 14 
Sept. 13 
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New York Curb Exchange 


regular weekly range are shown in a footnote in the wegk in which they occur. 


In the following extensive list 
week beginning on Saturday last 
from the daily reports of the Cur 
which any dealings occurred during the week covered: 





Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside of the 


Sept. 18, 1937 


No account is taken of such sales in computing the range for the year. 


(Sept. 17, 1937) and ending the present Friday ( 
b Exchange itself, and is intended to include every security, 


Sept. 18, 1937). 
whether stock or bond, in 


we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely 
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Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week Continued) Sale of Prices Week 
Par! Price |Low Htgh| Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v tc com----20)______ 43% 44% 150} 42 May| 56% Jan | Bohack (H C) Co com-..*|______ 4 4 50} 4 Sept) 11 Jan 
Aero Supply Mfg class A.* , Pe 24% 24% 100} 21 Jan} 24% Sept 7% ist preferred...-100}______ 28% 28% 10} 28% Sept} 5634 Jan 

Os eres, Mees 3% 4%| 3,700| 3% Sept] 6% Mar | Borne Scrymser Co- ---- Bl Asustictess .ewkseaaeons 13% June} 19 Feb 
Agta Ansco Corp com. rsa eget. Tee rs Pre 1454, Feb| 38 May | §Botany Consol Mills Co.* Ta! PCS Tae % Apr % Jan 
Ainsworth Mfg common--5)______ 12 12%} 1,400] 11 June; 22 Feb | Bourjois Inc--..---.----*}_...-- 4 5 1,100 Sept 74 Mar 
Air Devices Corp com.-.--1 1% 1% 1%] 2,200 1% Sept 4 May | Bowman-Biltmore com- -- 1 1 1% 700 1 Sept 2% Jan 
Air Investors common..-*/______ 2% 3 200 2% Sept 5% Jan 7% Ast preferred -.-- io 16 16 17 150} 16 Sept} 32% Jan 

Conv preferred --.------ _, eho: Sager a: 25% June} 34% Jan 2d preferred -...---- 100} __. -3% 3% 400 oi June 8 Jan 

eas un GRees loca e wd, 5% 400 44 Sept 1% Jan | Brazilian Tr Lt & Pow---*| 21%] 20% 225%] 2,900] 184 Jan| 304 Mar 
Alabama Gt Southern..50) 69%] 69 73 725} 69 Sept} 80 June | Breeze Corp----.-------- 1 7% 7% 7%)| 1,500 7 Sept}; 144% Mar 
Ala Power $7 pref. -.----- i ees 70 70 13} 67 June} 87 Jan | Brewster Aeronautical---1 3% 3% 4 3,200 344 Sept 54% Aug 

$6 preferred - ...------ j Pps 59 61 30| 59 Sept} 77 Jam | Predpepors Ges Light Oo.*)_.....]..... .<.-] <----- 31 Apr} 36% Jan 
Alles & Fisher Inc com..-*|______ 3 3 200 234 June 5% Jan | Bridgeport Machine----- *| 14%] 13% 15%] 3,500) 1334 Sept 2134 Jan 
Alliance Invest common..*/____._]|_.... - _--] ------ 344 June 5% Mar PIOSMTOE. .nccceence BE: sc ukvtuwes  «canelaaiele 108% Apr] 108% Apr 
Allied Internat Invest com* C2 TEM apoois 1% Aug 2% Jan | Bright Star Elec cl B-.--- , SPR Ra i: Sete 8 54 May 3 ig Feb 
sy eens, eee 18 18% 200} 18 Sept} 24 Jan | Brill Corp class B...---- . 2% 2% 800} 2% Sept} 7% Feb 
Allied Products com---- io pies 13 14 300} 13 Sept} 16% July oY ea . 6% 5 7 1,100 5 Sept} 1644 Mar 

DM. ¢ntavsenean ; | aati, “ae Re ee Cea ct 20% Sept] 2644 Feb 7% preferred - - .---- eens 25 35 400} 25 Sept} 77 Feb 
Aluminium Co common--.*} 127 120. 130%| 2,800} 120 Apr] 17734 Mar ar buy Co common..-*} 9% 9% 300} 95 Sept} 124 Mar 

6% preference--.---- 100 ee ok 113° (115 250} 111 Apr| 119% Mar |_ Class A._.....------- , ee Se eee 28 May| 31 4Mar 
Aluminum Goods Mfg ---*|_____. 15% 16 500} 153g Sept] 17% Jan British. Amer Oil coupon..*)______ 20 20% 400} 20 Sept] 26}4 Mar 
Aluminum Industries ae 5 5 6 300 5 Sept] 144% Feb in <ccasaenes GREE, PR tr ey 23% Jan| 25 #£=Mar 
Aluminium Ltd common.*} 95 88 97 1,350] 88 Sept] 140 Mar | British Amer Tobacco— 

6% preferred -..---- 100] 121 121 121 50| 120 June] 131 May Am dep rcts ord bearer£1}______ 28 28 200} 28 Sept}; 33 Jan 
American Airlines Inc...10} 18 17 18%| 1,600] 1634 Sept] 3234 Jan OO eS | ae, ee Fee 31 Apr} 32 Feb 
American Beverage com--1 1% 1% 1% 600 1% Sept 3% Jan | British Celanese Ltd— 
American Book Co.-.-.-100]______ 5u 57 100 Sept} 75 Mar Am dep rcts ord reg.-10s}______ 1% 1% 400 1% July 2% Feb 
Amer Box Board Cocom.1| 14%] 14% 16 800} 1434 Sept] 2434 Apr British Col Power class A.* ., Moree 34 34% 225| 34 #£«®Sept} 39 Feb 
American Capital— OS EEE. | ae aed Ey eS aes VE ee 84% May 944 Mar 

ge ee ee ee ier 6% July} 11 #£=Mar | Brown Co6% pret----.- {00 63%| 54% 63%] 2,300) 44 Jan| 85 June 

Common class B..--10¢}______ % % 600 ¥ Aug] 1% Feb | Brown Fence& Wirecom-1/ 9%/ (9% 10%) 1,300 9% Sept “es Feb 

ff eee, eens 30% 30% 100| 3034 Sept Feb Class A pref......----*}___... 24 25% 200} 24 Sept} 28% Apr 

DP cenke Tacsccnloutes | ocadal Seeene 82 Aug] 89% Mar | Brown Forman Distillery - 1 5% 5 5% 700 5 Sept] 124% Jan 
Amer Centrifugal Corp- -- i 2%| 23% 2%] 3,000] 234 Sept] 5% July | _.8$6 preferred__..------*|______|--.-. -----| ------ 70 Apr} 70 Apr 
Am Cities Power & Lt— Bruce (E ie Sin adocsnss “5 oat et: PRN hry “ene 16 Sept] 304; Mar 

CEE Bea 0 kinietaennens 25} 32%] 30 32%| 1,225] 30 June] 4134 Jan | Buckeye Pipe Line.----50)______j-.... -.._.] ------ 45 Sept] 514% Feb 

Class A with warrants 7 30 30 31% 900] 30 Sept) 47 Jan | Buff Niag & East Pr pret25 23 23 23% 600] 22% June} 25% Mar 

Class B....---------- 3%] 3% 4 2,400} 334 May; 8 Jan $5 1st preferred. .--.-.*}_____- 100% 100% 100} 93 June} 10634 Jan 
Amer Cyanamid class A- io cere: 2934 29% 10] 29% Sept] 37 Aug | Bunker Hill & Sullivan 2. 60 24 22 25%] 4,700] 22. Sept] 31 Aug 

Class B n-v_....---- 10} 30%] 28% 31%] 11,700 2694 Apr| 37 Aug | Burco Inc common..-..--*|______]--... -...-] ------ 34% Aug] 5 Jan 
Amer Equities Co com--.-1]______ 4% 4% 200; 4 Apr 54% Jan $3 convertible pref. -_-..- : Dat eee _-. (see 20g 32 Aug| 3844 Mar 
Amer Foreign Pow warrt-.-|______ 1% 1%] 2,200 1% Sept 444 Jan Se Pee ates. ee ee eee 346 Aug Jan 
Amer Fork & Hoe com.--*|______ 17. 17% 200| 16 Sept] 24 Feb | BurmaCorpAmdeprets.-| 4 4 4 100} 4. Feb) 5% Mar 
Amer Gas & Elec com..--*} 30 28% 31 16,300] 2834 June] 4834 Jan | Burry Biscuit Corp. -12}4¢ 3%| 3% 3% 500| 33% Sept} 8 Mar 

sae gern siniiieds */_____.] 109% 110 75| 106 June| 112% Jan | Cable Elec Prod vtc_....* % % & 300 4% Sept} 1% Jan 
—— General Corp re 8% 8% 8%] 1,400] 8% Sept]; 12 Mar | Cables & Wireless Ltd— 
EERE | AY 28% 29 2 28344 Sept] 3644 Feb Am dep rets A ord sh..£1 1 1 1 3,000 1 Jan 14 Mar 

33. 50 yoo th cabenee i aE! epee SEE 354% Aug| 42 Feb Am dep rcts B ord shs- £1 346 346 uy! 10,800 346 Sept lg Jan 
Amer Hard Rubber com.50°______ 15 16% 450| 15 Sept} 32 Jan Amer dep rets prefshs £1 ______ 4% 5 3 4% Sept 5 Feb 
Amer Invest (Ill) com..--* __.___ 22 22 100| 220 May| 37 Mar | Calamba Sugar Estate. .20 Rah anys PTA a ES i es 254 Sept] 32% Feb 
Amer Laundry Mach..-20)______ 23% 26 300] 2314 Sept] 38 Feb | Canada Cement Cocom..*, _____J..... -...., ------ 1644 June} 20 Mar 
Amer Lt & Trac com..--25) 16 1534 16%| 4,200] 1534 Sept 26% Jan | Canadian Cannerscom..-*) _____|-.... -..--| ------ 7 #\Apr 7. Apr 

ab preferred - . ...--- ee eee es oe 26% July 28% Jan | Canadian Car & Fdy pid 25) 25%) 24 25% 75 | 22% Sept 3134 Feb 

Amer Mfg Co common fe eee 37 37 25} 3234 Jan; 5434 Apr | Canadian Dredge & Dock*)______|--...  _._--| ------ 40 Apr) 45 Mar 

Preferred_...-------100]_____- 80 80 10| 80 Sept}; 82 Mar | Canaaian Hydro-Elec— 
Amer Maracaibo Co-.---- ~ 1% 1% 1%] 12,400 1% Sept 2% Mar 6% preferred._.....100)______ 81 83 so| 73 Mar| 93 Aug 
Amer Meter Co-.--_-.---- ES: 31 33% 600} 3034 Sept] 59 Jan } Canadian Indus Alcohol A* eos: 5% 5%] 1,000 5% May 8 Jan 
Amer Pneumatic Service.*}______ % 34 300 % Sept 2% Jan po SS, pees area reas Fo esae 4 Apr} 7 Jan 
Amer Potash & Chemical.*}_-____]_.... .____] ------ 38 Jan| 53 °#£Apr | Canadian Indust 7% pf ido Teg: Reet SSS 155 May] 161 Apr 
Amer Seal-Kap com. ---- 2} 6% 6% 6% 2 5% May| 104 Jan | Canadian Marconi------ 1% 1% 1%| 9,900] 14% Sept; 3 Jan 
Am Superpower Corp com* 1% 1% 1%} 31,700 1% June 3 Jan | Capital City Products...-*|...___]..... -..-.] ------ 15 Jan| 2344 May 

lst preferred.......---*|...... 90 »=«91 700} 88 Mar} 99 Jan | Carib Syndicate--_.--.- de 1% 1% 1%| 9,900} 13 Sept}; 2% Jan 

Preferred. .....------- : ates, 22% 27 1,000] 2234 Sept} 5944 Jan | Carman & Co class A..--*|_____- 24 «24 100} 24 Mar| 26% July 
American Thread pref..--5| 4%] 4 4% 800| 4 Sept] 4% Jan IS cn cdivinedanie< ,., eras 5% 5% 100) 5 Mar| 8% July 
Anchor Post Fence------ RE. 1% 2%] 1,800] 1% Sept Hy Jan | Carnation Co common..-*|______]..... -..--] ------ 25% Sept] 35 Jan 
Angostura Wupperman..1|.4%| 4% 5%] 1,300] 4% Sept] 8% Feb | Carnegie Metals com....1} 2 1% 2%] 5,000) 1% June} 3% Feb 
Apex Elec Mfg Co com.-_-*}______ 220 «6.20% 400| 220 Sept] 42% Feb | Carolina P & L $7 pref..-*|_____- 87 87 10| 87 Sept] 102% Jan 
Appalachian El Pow pref-*} 103%4| 10334 103% 10] 10134 July} 11044 Jan $6 preferred -.....--.- . SR Sass ee z80 «=Sept] 97% Jan 
Arcturus Radio Tube.---1| 1% % 1%! 5,800 % Sept} 3 Feb | Carrier Corp______----- #145 43% 57 | 15,800] 30 Jan| 6744 Aug 
Arkansas Nat Gascom_.-*] 5%] 4% 55| 14,000] 4% Sept} 12% Feb | Carter (J W) Cocommon. 1 7% 7% 8%| 2,900) 7% Sept] 14% Feb 

Common class A...-.-- *| 5% 4% 5%| 35,700] 43% Sept; 1344 Feb | Casco Products-_----.--- 18 18 18% 200} 18 Sept; 38 Feb 

Preferred. -.....---.-- 10] 7%] 7 7%| 3,800] _7 Sept; 10 Jan | Castle (A M) com__.._. i0 Pe RESTS Ve ge, TRS: 28 June} 424 July 
Arkansas P & L $7 pref._.*|_____. 277 79 100} 7634 June} 96 Jan Catalin Corp of Amer__-_-1]______ 3% 4%] 7,700) 3% Sept; 10 Jan 
Art Metal Works com----5]_____- 9 9 100| 9 Sept] 1534 Feb Celanese Corp of America 
Ashland Oil & Ref Co_---1]} 4% 4% 5 9,300 434 Sept} 84 Jan 7% \st partic pref._.100}______ 111 1138 200 10834 Jan| 124 June 
Associated Elec Industries Celluloid Corp common. 15 lye 8% «8 200 6% Sept! 15 Mar 

Amer deposit rets....£1}__..-- 11% 11% 200; 10% Apr| 134 Mar fe a | SR Rea es eee 39% Jan| 57 Mar 
Assoc Gas & Elec— 1st preferred__......-- : PVE! ARBRE Freee 9344 Jan| 105% Mar 

COMIN. <n caccnsnnee 1 1%} 1,500) 1 £Sept} 3 Jan | Cent Hud G & Ecom_-_--*|_____- iis 500] 21444 June] 19 Jan 

Class A......-... 1% 2%] 13,400 1% Sept 5% Jan | Cent Maine Pow 7% pf 100|_____- 88 88 10} 88 Sept} 96 Feb 

$5 preferred ____..---- 13% 16 3.000] 13% Sept] 3934 Jan | Cent Ohio Steel Prod_...1} 1234] 11 12% 900} 10% Sept) 224 Feb 

Option warrants Ne 332} 53,000 14g May 752 Jan | CentP & L7% pref__--100]_____- 75 1 110} 75 Sept} 9134 Apr 
Assoc Laundries of Amer. * cos Niwas wepgirikeke 4 July 1% Feb | Cent & South West Util50c} 2% 2% 2%] 5,700) 2% Sept $3 Jan 

ee cs ‘amedl aceses % Jan % May | Cent States Elec com_-_--1 1 % 8,300 % Sept 2% Jan 
Assoc Tel & Tel class “eer” Rss See eee 5 Aug 7 Apr 6% pref without warr 100] ____-- 9 10% 500 9 Sept] 274% Jan 
Atlantic Coast Fisheries. -*}__..-- 53% 6%] 2,400] 53% Sept] 13% Feb 7% preferred __...-- - ee!) Re re 20 Sept} 52 Jan 
Atlantic Coast Line Co- -50}_____- 39% 40 110} 39% Sept] 5734 Mar i Zoe ee Se ee 10% June} 33 Jan 
Atlantic Gas Light pref.100}_.....|-.--. -..--] ------ 87 June| 88 May Conv pref opt ser '29- 100 ees Te a. Ce 10% Sept] 26% Jan 
Atlas Corp warrants. ----- 1% 13% 1%] 7,200 1% Sept + Jan | Centrifugal Pipe_______- 4% 4% 424] 3,000 4% Sept 7 # =Mar 
Atlas Plywood Corp-.-.-.-- _ REY 19 21% 700} 19 Jan| 29% Mar | Chamberlin Metal Weiter 
Austin Silver Mines------ 1 % % 1 4,300 % Aug 3% Mar | ie Ree Tene ee oe 10 Sept} 19 May 
Automatic Products ----- 6} 4 3 4 8,000] 3 Sept) 9 Feb | Charis Corp__________- io Bee sel 11 11 100} 11 Sept} 16% Feb 
Automatic Voting Mach--*/__-__- 9% 10% 800 7 Jan| 1134 Mar | Cherry-Burrell Corp com.*|____--|----- -----]| ------ 7144 Jan| 83% Sept 
o£ Pp oe 5} 115%) 11% 12 700 634 Apr| 1634 Aug | Chesebrough Mfg-___--- Oe = cinn 109 109 100} 106 Sept} 123 Apr 
Axton-Fisher Tobacco— Chicago Flexible Shaft Co s 54%| 50 55 650| 50 Sept] 76% May 

Class A common. ---- 10} 22 19 22% 540| 17. Sept} 43 Jan | Chic Rivet & Mach____..4]____-- 13 14%| 1,400] 13 Sept] 18% July 
Babcock & Wilcox Co_---*|------ 9544 102 600} 9514 Sept] 156 Jan | Chief Consol Mining ----- i he Ng 3] 1,700] "6 Sept; 25% Feb 
§Baldwin Locomotive— Childs Co preferred __..100}_.-_--- 61 65 225} 61 Sept} 92 Apr 

Purch warrants for com... 9 8% 10 11,200 75% Sept] 10 Sept | Cities Service common...* 2% 2% 2%] 72,400 2% Sept 5% Jan 
Baldwin Rubber Co com.1]__.--- 10 11%} 1,400} 10 Sept; 15 Aug DEES cacacedcaccko *| 3334] 32 34%| 2,000} 32 Sept) 60 Jan 
Bardstown Distill Inc..--1 2% 2 2% 800 2 Sept 5 Mar ss. .. | ae > Se. 3% Sept 5% Jan 
Barium Stainless Steel_-.-1 3% 3% 4 6,900 234 Sept 8 Feb Prenwrea BB. ........ ; ae: SEES ee 37 Aug} 58 Jan 
Barlow & Seelig Mfg A.--5}--.--- 14% 14% 100} 14% Sept} 21 Feb | Cities Serv P & L $7 pref_*|___-_-- 45 45 25) 40 Aug| 7914 Feb 
Bath Iron Works Corp---1 11% June f eee, Gee aaa ae errs 39 Aug} 76 Feb 
Baumann (L) & Co com--.* Aug | City Auto Stamping ___-- «| gul 27% 8%] 1,900] 734 June] 15% Feb 

7% \st preft...------ 100 Jan | City & Suburban Homes i0]....--).--.-" --.--| --“--- 3% Sept] 43 Feb 
Beaunit Mills Inc com.-_10 eR ee | ee ee ee ee 30% Sept} 40 Apr 

$1.50 conv pref__---- 20 Aug | Claude Neon Lights eons 2% 1% 2%] 5,900 84 Jan 3% Mar 
Beech Aircraft Corp_---- 1 May | Clayton & Lambert Mfg..*/....--]----- -----| ------ 7% Aug| 10 Jan 
Bell Aircraft Corp com...1 July | Cleveland Elec Illum__..*)___--- 36% 37% 400} 36% Sept; 48% Jan 
Bellanca Aircraft com.-_-.-1 Mar | Cleveland Tractor com...*}| 11%] 10 114%] 1,900} 10 Jan} 16 Aug 
Bell Tel of Canada----_- 100 July | Clinchfield Coal Corp_.100} --- - -- 53% (5% 100 4 Feb 9 Apr 
Bell Tel of Pa 6% % pf-100 Mar | Club Alum Utensil Co____*}_.__-- 1% 1%!) 1,900 1 May 2% Mar 
Benson & Hedges com. --.-.* Mar | Cockshutt Plow Co com..*|_...--]----- -----] ------ 12 Sept| 22 Mar 

GY Es caeucccsccee * Feb | Cohn & Rosenberger Inc_*}-_----- 7% 7% 100 7% Sept 9 Feb 
Berkey & Gay Furniture.1 Jan | Colon Development ord--- 3% 3 3%] 11,100 3 Sept 83% Feb 

Purchase warrants- ----- Feb 5% income stock A_._£1]-_----- 4%{ 4%] 1,200 4% Jan 4% May 
Bickfords Inc common-.-.* Mar 6% conv pref._.....- eee 4 4 600 3% Jan 4% Feb 

$2.50 conv pref-.-.---- * Feb | Colorado Fuel & Iron warr.| 10 8% 10%] 4,400] 8 Sept] 245, Feb 

Birdsboro Steel Foundry & Colt’s Patent Fire Arms_25} - - - -- - 57 62 1,000 Feb) 74% Apr 
Machine Co com....-- * July | Columbia Gas & Elec— 
Blauner’s com ......----* Sept Conv 5% preferred-.100} ------ 67% 68 50] 62 June} 104 Jan 
Bliss (E W) & Co com....* Jan | Columbia Oil & Gas_.-_- 1 6% 5% 6%] 15,800 5% Sept] 10% Jan 
Bliss & Laughlin com...-5 Aug | Columbia Pictures com_.*}------|----- -----]| ------ 29 June} 39 Jan 
Blue pony al a com....1 Jan | Commonwealth Edison— 
iaewene * Jan New common....._..25] 28%] 28% 29 6,600] 27% Sept] 33 Aug 
Blumenthal, ® & Co....* Jan | Commonwealth & Southern 
WOlTRIS .. . ccncccccacs 346 316 4%} 5,700 346 June %—6 Jan 
For footnotes see page 1877. 
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Volume 145 New York Curb Exchange—Continued—Page 2 1873 
Friday ~ Sales 
STOCKS Last |Week's Range a Range Since Jan. 1, 1937 
(Continued) Sale of Prices Wee e428 . GC 
Par| Price |Low —_-Htgh| Shares Low High C ities Service Oo. 
Commonw Distribut- ---- ES RSE RS ee 1 Sept) 2% Jan Common and Preferred 
Community P & L $6 pref*| 29 30 200| 29 Sept] 64 Jan 
Community Pub Service 25}. |__. . §____} LLL Lee 24 jJune| 34 Jan BOUGHT—SOLD—QUOTED 
Community Water Serv. % % % 400 ai June 2% = | 
Compo Shoe Mach vtc-.-1|}______ 14 14 100 une 
ene pee --: eS aig 183g 400 oe a 174 yo WILLIAM P. LEH RER Co., INC. 
onsol Biscuit Co------- 3% 3% 3%] 1,100) 3 D a 60 Wall Street, New York City 
Consol Copper Mines...-5| 734 7% 814| 28,400] 73% Sept] 1154 Mar , , <4 
Consol GE LP Baltcom *| 70%] 70% 71% 200| 64 June| 89% Jan HA 2-5383 Teletype: N. Y. 1-1943 
5% pref class A___.. Tes 113% 113% 10} 11234 July| 11444 Feb 
Consol Gas Utilities...--1])°" 1%] 1% 1%] 2,500} 1% Sept) 4% Mar Friday Sales 
ee Eee 132 %| 3,800 132 Sept 2% Mar STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
Consol Min & Smelt Ltd _5|"~72 7 ©6=— 74 300] 72 Sept] 1 Mar (Continued) Sale of Prices Week 
Consol Retail Stores- ---- 6 66 5 6%] 1,400) 5 Sept) 104 Jan Par| Price |Low High| Shares Low High 
8% preferred __-.---- ee ete 94 Sept} 135 Mar 
Consol Royalty Oil_---- eS bs 2 2%] 1,300 2 Sept 3% Jan | Fire Association (Phila) 1U/______ 70 71 100} 6534 May| 8234 Jan 
Consol Steel Corp com...*}| 6% 5% «7%! 8,100 5% Sept| 17% Mar | First National Stores— 
Cont G & E7% prior pf 100}______ 86% 89% 75| 85 May] 1024 Jan 7% 1st preferred_...100}______ 2113%% 7114 70} 10934 June} 114% Mar 
Continental Oil of Mex--.1 % %&% 500 Sept} 2% Jan | Fisk Rubber Corp----.--- 1} 10 8% 10%] 5,500) _8% Sept} 183g Mar 
Cont Roll & Steel Fdy--.*| 16%] 15 18 1,700} 15 Sept} 26% Feb $6 preferred__....-- 00; 76 74 76 270} 70 June} 92 Mar 
Continental Secur Corp..5}_ _____ 7 7 100 7 Sept; 15 Feb | Florida P & L $7 pref....*} 39 34 39% 700} 34 Sept} 65 Mar 
Cook Paint & Varn com..*/_—____ 13% 13% 200| 13% Sept} 21% Jan | Ford Hotels Co Inc_-..-_-- 1 cistaleaitd ainsccane 114% Aug} 1146 Aug 
$4 preferred ___....... ~, eet peg Sts. PP 5s. r Aug| 6144 Mar | Ford Motor Co Ltd— 
Cooper Bessemer com..-.*| 13%] 13 15%| 2,400] 12% Sept] 35 Apr Am dep rets ord reg--£1| 6 6% 6%] 4,500]; 6% July} 8% Feb 
ee Oe LL ebeoks 9 Sept] 52 Jan | Ford Motor of Cancl A..*}/ 20%] 19% 21%] 2,600) 1934 Sept} 2934 Feb 
Copper Range Co..---..*| 9%] 9% 10 900} 95% Sept] 18% Jan GME Sh. kapkwedescces ee 20% 21 125} 20% Sept] 314 Jan 
Copperweld Steel com..10)/._____|_..._  _____] ------ 27 July} 34 ##May | Ford Motor of France— 
see 3%. -8 35%] 10,800} 2 June} 534 Jan ee, COO ME... ncdicdoos nenual eoooue 254 Aug} 5% Jan 
Corroon & Reynolds— Fox (Peter) Brewing----- | BRS: SG EN eee 7% Sept}; 114% June 
OS eee oe 3% 4%] 1,300] 3% Sept} 7% Jan! Franklin Rayon Corpcom 1j__-... 9 9 100} 83% Sept; 14% Feb 
$6 preferred A_...-..-- 1 Sees 87 87 100} 86 Feb| 94% Mar | Froedtert Grain & Malt— 
Cosden Petroleum com...1} 3%] 2% 4%] 10,500) 2% Sept) 534 July oS Se ae | Se 10% 10% 200} _«% Sept; 14% Jan 
5% conv preferred....50} 21 18% 22% 600} 18% Sept] 28 July Conv preferred ...... "asa %3 17 17% 400} 1634 Aug; 19 Jan 
3 aes Ta 12% 13% 400] 12)4 Mar} 1454 Jan | Fruehauf Trailer Co--.--- Be hice 17. 217% 600} 17 Sept} 21} July 
Cramp (Wm) & Sons Ship Cees Cr ee CORE OE. Mw ccaldnees sence] deeens 75 Jan} 98 Mar 
e PO OE eS ee eee ee ost’ Bove Be ~~ Gonaeat Alege « .- aecee Meade 2% 3 1,600} 2% Sept; 634 Feb 
reole Petroleum... ...-.-. 5} 29 28% 31%] 7,900 ar % Aug n Electric — 
Crocker Wheeler Elec. -...* 10% 8% 10%| 2,700 8% Sept; 20 Jan Amer dep rets ord reg-£1/__---- 20% 20%] 3,000) 193g June} 23 Feb 
Croft Brewing Co -----.-- 1 % % %61 7,200 % Sept} 1% Mar | Gen Fireproofing com_...*| 20 18% 214} 2,100) 1744 June} 253% Aug 
Crowley, Milner & Co..-*|/______ 5% «25% 100] 5% Sept] 12 Feb | GenG& E $6 conv pf B-*|_.-.--|-.--- -----]| ------ 56 Jan} 6444 Jan 
Crown Cent Petroleum...1} 1%] 1% 1%| 15,000] 1% Sept} 25¢ Jan | General Investment com.1] 1 356 1 6,200 1346 Sept} 1% Mar 
Crown Cork Internat A__*|______ 11% 12% 800} 1154 Sept] 16 Feb $6 preferred _._...-.--- _ ——= 80% 82% 200} 8034 Sept} 100 Feb 
Crown Drug Co com... 3s 2 1% 2%] 3,500) 1% Sept] 5 Jan | eres a" ae ‘16 = 't6} +=«:1,400 ‘46 June 346 Jan 
0 EE SE ee ee eee a 194% June} 25 Feb | Gen Outdoor Adv 6% pf100]__...-|----- -----]| ------ 85 Sept} 9634 Jan 
Crystal Oil Ref com -..-- A cade  Stakde been 5% Sept} 2 Jan | Gen Pub Serv $6 pref...-*]._-.-.|----- -----] ------ 6834 Aug 10933 Mar 
6% preferred _..-...-.-. 10 SReey VRE eh Cee 4 May! 13 June | Gen Rayon Co A stock...*/__--.-- 1% 1% 700 1% June 3 Feb 
Cuban Tobacco com vtc.*|______|_____  _____] -____- 5% Sept] 15 Jan ‘ General Telephone com. 20 14%] 14% 15 1,600} 71434 Sept} 22 Feb 
ye epee ee ec 180%, 200] abese Bema] 108s) Fem Geseral” inke & iboats yrertnnt amen i ates motes 
----- 104%} 103% 104% 100 K% pt n ui --- 
Curtis Mtg Co.-......-- | hgiaeed (esiiataie ep RTS | 10 =‘ Sept 10g Feb 6% preferred A.....100,__---- 95% 95% 10} 94% 107, Feb 
Cusi Mexican Mining --50c ‘ie \%| 25,300 \16 Aug % Feb | Gen Water G & Ecom...1}__-.--|----- -----| ------ 104% Augl 113% Apr 
Darby Petroleum com...5|) 10 10 10%| 3,300} 10 Sept 18% Feb $3 ee pee sae * 34 36 Apr 
Davenport Hosiery Mills. * SET te Fe tei ee 13% May 15 Jan Warrants... ...........- 
Dayton epee Mfg com.*}______ 16 19 800} 16 Sept] 28% Apr | Georgia tt $6 pref... 
DE Ms sanseuup ee goa 21% 23% 150} 21% Sept} 33 Apr | Gilbert (A C) com 
peateoan eek eR eee 1346 July 134g July Preferred.........- 
De Haviland Aircraft Co— Gilchrist Company 
Am dep rets ord reg. “te POOPCe te a Pee 1 us Aug} 14 Feb | Gladding McBean & Co-- 
Dejay Stores........---1]_____- 11% 12 400} 1044 June} 16 Jan | Glen Alden Coal......-- 
Dennison Mfg 7% pref- io 73 3 73 110} 60 June} 87 May ——— Sugars class A.* 
Derby Oil& RefCorpcom*} 5% 4% 5%] 3,000) 45 Sept; 8% July; Class B..........-.-- 
ES is oan oe elec _ oe Sees Cee 70 Sept} 89 Aug pn pe ee ee 
Detroit Gasket & Mfg coml1|______ 144% 14% 100} 14% Sept] 1934 May Galatea Consol Mines..1 
6% pref ww_...----- I iatnens bd 16% 16% 300} 16% Sept} 20 Feb | Gorham Ine class A... .. 
Detroit Gray Iron Fdy-.-_.1 1% 1% 1%! 4,800 1 Sept 3% May $3 preferred .........-. 
Det Mich Stove Co com-.-_1/__.___ 3% 64 400 3% June} 11 Feb | Gorham Mfg Co— 
Detroit Paper Prod-_-_--.-_- 4% 3% 4%] 1,200 3% Sept] 10% Jan V tc agreement extend.*| 26%| 25 27 1,000} 21% Mar| 334 Aug 
Detroit Steel Products...*} 39 38 40 400} 38 Sept} 64 Feb | Grand National Films Inc 1 2% 2 2%} 8,700 1% June 4 Jan 
De Vilbiss Co com------ | GEE, RSS rer 28% July} 31% July | Grand Rapids Varnish...*| 712 10 212 200} 10 Sept} 18% Jan 
Diamond Shoe Corp com.*}______|..... ..-.-] ------ 17 Sept} 30 Apr] Gray Telep Pay Station.10} 7%] 6% 7% 900} 6% Sept] 22% Jan 
Distilled Liquors Corp. -.-5}_____- 9 9 400 Q Apr} 10 Jan | Great Atl & Pac Tea— 
Distillers Co Ltd_.._--- be 26% 26% 200] 26 Mar| 29% Jan Non-vot com stock....*] 814 470 rts) Sept] 11744 Jan 
Diveo-Twin Truck com__1]______|..... ---..] ------ 3% Sept] 5% July 7% ist preferred. . ..100 Domes 122 122 25) 1195g July} 128 Feb 
Dobeckmun Co com..-.. Re te 19% Aug| 2244 Aug | Gt Northern Paper--.-- 25)_..... 35 387 450} 35 Sept} 47 Apr 
Dominion Steel & Coal B 25|_____- 16% 183%] 1,400] 12 Jan| 28% Mar | Greenfield Tap & Die....*|_.._-- 10>: 19 3,100} 834 Jan| 1634 Mar 
Domin Tar & Chem com.*|______|..... ._._-] ----.- 15 May! 17% Apr| Grocery Sts Prod com..25¢} 5 3% 5 5,200) 334 Sept; 6 Jan 
Dominion Textile Co com.*}______]...-. ___._] ------ 81 Aug} 82 Aug | Guardian Investors----.-- 1 % % 500 % Sept] 1% Jan 
Douglas (W L) Shoe Co— Gulf Oil Corp_---..---- 51 47% 53 | 11,400] 4734 Sept] 633¢ Jan 
7% preferred... ..-.- es oi eee Oe 29 Sept} 50 #Apr/ GuifStates Util $5.50 pret * *| 80 0 8680 10} 72 July} 90 Feb 
Draper Corp........... SR: RG ae See 76144 July| 96 Jan O68 peeterred .. 226%. ccfecees cases] pence 84 June} 95 Jan 
Driver Harris Co......- EES 30% 30% 100} 29 Sept] 4244 Jan | Gypsum Lime & me 10 10 10 100} 10 Sept) 17 Apr 
7% preferred ____--- AGENTS 5 Oa al i t= ERR 1054 Aug] 111 May | Hall Lamp Co-.----.----- | 4% 3% 4%] 1,100) 3% Sept) 7 Jan 
Dubilier Condenser Corp.1| 2%] 2 3 4,300/ 2 Sept] 6% Feb | Haloid Co..--..-------- 5]------|-----  -----| ------ 16 Aug) 24 Jan 
Duke Power Co...---- NERS 4 SR, SS 68  Apr| 79  Feb/| Hamilton Bridge Co com.*|___...|----- -----| ------ 15% Aug| 1534 Aug 
Durham Hosiery cl B com *|______|...-. — .--] ------ 1 Aug 1% Mar | Hartford Elec Light....25 pacateledecs Sense] aocace 56 May; 70 Jan 
Duro-Test Corp com. .--- 1} 6% 26 6% 900 5% June} 7% Mar | Hartman Tobacco Co-....*|._-.-- 1% 1% 200} 13% Sept} 3 Apr 
Duval Texas Sulphur_...*} 7% 7% 7% 300; 634 Jan| 10% Jan/| Harvard Brewing Co.-.-1] 1} 1 1%} 2600; 1 June} 4 Jan 
Eagle Picher Lead_-..... 10} 17%] 15% 17%] 4,700) 15% Sept] 27% Feb | Hat Corpof Amcl Bcom- 1 9 9 9 100 9 Sept; 15 Feb 
East Gas & Fuel Assoc— Hazeltine Corp.....----*}._---- 14% 14% 200} 14% Sept} 184 Feb 
re *| 4%) 4% 5%] 1,800} 434 June} 10% Jan] Hearn Dept Store od 13%| 13% 14 1,000) 13 June; 17}¢ Feb 
414 % prior preferred. 100 Mc adaletonn sewehitoname 55% June| 80 Jan 6% preferred _....--- 50| 46 46 46 100} 46 May; 52 Feb 
6% preferred _ _ ._..-100]__-_-- z420 45 550} 38 June} 71 Jan | Hecla Mining Co------ 25c]} 13%] 13 15 7,800} 13. Sept} 2544 Mar 
Eastern Malleable Iron. 125 eabaltcnes sadbhl Wecaee 16 Sept} 2644 Feb | Helena Rubenstein_-.--- _ ee 5% 6 200} 534 Sept] 9% Apr 
Eastern States Corp--_---*]..---- 2% 3 1,900} 2% Sept} 6% Jan oI ee _, a Se a a 734 June} 11 Apr 
$7 preferred series ae pecckbtiinas| pavcketueaus 48 Sept] 8214 Jan | Heller Co com-_-.-.------- ed nbalensod: naweel mandin 634 May 1036 Jan 
$6 preferred series B...*]......|--.-- --.--] ------ 59 Aug] 82144 Jan Prefe eee Sil. cast csess “Sense aooane 23 Mar, 28% Jan 
Easy Washing Mach B__.*/_.___- 6% 7%| 3,200; 6% Sept} 13% Jan | Hewitt Rubber com-_---- - 13 12% 13 600} 12% Sept} 16% July 
Economy Grocery Stores-*}_.-.-- 13% 14 150} 13% Sept} 23 Jan | Heyden Chemical. ----- 40 41 300} 39344 June} 474 Aug 
Edison Bros Stores _ - ---- eS 18% 19% 300} 18% Sept] 24 Mar | Heywood Wakefield Co. 25 Capea Fe wae =---| ------ 42 Aug] 42 Aug 
Eisler Electric Corp- ---- 2 154 2 3,900 154 Sept 4 Jan | Hires (C E) Cocl A_.---*| 38%' 38% 38% 50' 36 Jan} 45 June 
Elec Bond & Share com_.5| 1414] 125g 15%] 98,000} 1254 Sept] 28 Jan | Hoe (R) & Co class A_..10}..-_-- 24 24% 400 24 June} 35 Apr 
$5 preferred... ...---- *| 594] 53 60 900} 53 Sept} 80 Feb | Hollinger Consol G M...5| 11%, 10% 11% 800; 103% Sept} 15%4 Jan 
$6 preferred____.....- *) 69 65 69 1,200} 65 Sept] 87344 Jan | Holophane Co com-_-_--.-. Cee” 7 19 200} 17 # £4Sept} 33% Jan 
Elec Power Assoc com _._1]__---- 47 4% 100} 4% Sept] 1144 Jan | Holt (Henry) & Co cl A.-*/....-- 6% 6% 100} 634 Sept} 11}¢ Feb 
Sh des ctan 4u4| 4% 4% 400} 4% Sept] 934 Jan | Horder’s Inc_-_. .------- , SS RS Ee ee ene 16 June} 1934 Jan 
Se ee Fa Se Pane! eee 45 June] 80 Jan | Hormel (Geo A) Co com.*}__....|----- -----| ------ 16 Sept}; 22}¢ Mar 
Option warrants -_~.-.._._|------ 7 9 500} 64 June| 14 Jan | Horn (A C) Co com...-- BE. .cccniesess “Sucks beenee 6 Sept 9 July 
Electric Shareholding— Horn & Hardart._..-.-- BES 29% 30% 200} 29 A 41% Jan 
2 pS 234) 2% 2% 600 25% Sept 75% Jan 5% preferred _------ ee 103 103 10} 102 June} 112 Jan 
$6 conv. pref w w._--.*|------ 83 84 75] 68 May] 98% Jan | Hud Bay Min & Smelt...*]/ 2514, 2434 27%| 8,900} 2414 Sept; 42 Feb 
Elec Shovel Coal $4 pref_.*/------ 8 8% 250 8 Aug] 22% Feb | Humble Oil & Ref__---.-.- *| 74 70% 76%] 3,300) 70% Sept; 87 Feb 
Electrographic Corp com.1]------ 13% 13% 100} 1344 June] 17 Feb | Hummel-Ross Fibre Corp 5 9 8 9%} 1,700 8 Sept] 12% July 
Electrol Ine v t e._-.-.-- ee 1% 2% 600 1% Sept 5% Mar | Hussman-Ligonier Co__..*/.....-|----- -----| ------ 17 Jap} 23 Mar 
Po Ce es ER ees beer ee 3044 July} 4044 Mar] §Hylers of Delaware Inc— 
Empire Dist El 6% pf-100|------|]----- --.--| ------ 38° = Aug Jan ge ay | % 506 % Sept} 2 Feb 
Empire Gas & Fuel Co— 7% pref stamped -...100]..-.--- 13 13% 150} 13 Sept} 274 Feb 
6% preferred _...... 100 34 50} 34 Sept] 724 Feb 7% pref unstamped.__100}.....-|----- -----| ------ 24 Feb} 26 Apr 
4 7 | ee Ss Pee ce 40 June} 74 Feb | Hydro Electric Securities. *}......|----- -----] ------ 7% Sept} 13 Feb 
7% preferred ___.... 100 37% 200} 34% Sept] 77 Mar | Hygrade Food Prod_---.- 5| 3 24% 3%] 6,100} 2% Sept} 534 Jan 
% preferred ___...- 100 38% 100} 37% Sept] 81 Feb | Hygrade Sylvania Corp..*| 44 43 45 300} 43 Sept} 5344 Mar 
Empire Power part stock.*/...---|----- -----] ------ 725 «Aug! 31 Feb | Illinois lowa Power Co-...* 5% 5 55%} 2,100} 5 Sept} 1144 May 
Emsco Derrick & Equip._5 12 4 11 Sept} 1934 Mar Preferrred...-...---- 50} 18%] 18 20%] 3,200} 18 Sept] 3334 May 
Equity Corp com.-.-_-.. 10c 144} 13,600 1% Sept] 25% Jan Ctfs of deposit. .......- 63% 63% 7%) 1,200} 6% Sept] 1344 May 
Eureka Pipe Line com. __50]------|----- -----| ------ 30 <Aug| 47% Feb | Illinois Zinc...-..------ 3 22% 25 700} 22 July} 34 July 
European Electric Corp— Illuminating Shares cl A.*/....-.|----- -----] ------ 50 Sept} 6244 Feb 
Option warrants - - ~~. ..-|------ % 516 2 \% Sept 1% Feb | Imperial Chem Indust— 
Evans Wallower Lead - - .* 3% 44| 23,200 4% Aug} 3% Feb Am dep rets ord reg..£1 E  coedlibies: Meckalubensinl 8% June} 95 Mar 
7% preferred _...... Bl aesene 12 15 250} 12 Sept] 45 Mar | Imperial Oil (Can) coup..* 19%} 18% 20 6,600] 18% Sept] 244% Mar 
x MD Bs eccucass 3) 14% j214 15%| 2,700) 14 Sept} 2754 Mar ee, Sa eae | Erna 19% 19% 200} 19% Sept} 24 Feb 
Fairchild Aviation. .....- 1 3%) 3% 334] 1,400 3% Sept 8 Feb | Imperial Tobacco of Can. 5 a 13% 13%] 1,200) 13% Sept} 15 Mar 
Falstaff Brewing - --....- | Sees 8% 9%}| 1,100 8 Jan} 11% Mar | Imperial Tobacco of Great 
Fanny Farmer Candy---..1|------ 20% 22 700} 1934 Apr| 25% Aug Britain and petend..0s bese 3634 36% 100} 36% Mar| 44% Jan 
Fansteel Metallurgical...*/..----| 10 10 200} 10 Sept] 1744 Feb | Indiana Pipe Line_...__10]....-- 8 8 200; 7 Jan} 15 Mar 
Fedders Mfg Co.__.....-. 5} 13 13 713% 700 a June} 15% Mar | Indiana Service 6% pf- io rn 15% 15% 20] 15% Sept} 36 Jan 
Ferro Enamel Corp-.--.- 1} 32 | 32 34 900 Sept} 47 Feb 7% preferred . ...-.- 100}..-.-- 20 820 10} 19 June} 394 Jan 
Fiat Amer dep rcts.......|------|----- -----| ------ 13% June} 18% Feb | Indpls 3 & L6%% pref100}-..---- 90% 91 200} 903% Sept} 105 Jan 
Fidelio Brewery......... 1 Ne) 716 %| 1,800 746 Sept 1% Jan | Indian Ter Illum Oil— 
| Non-voting class A....*/....-.| 1% 1% 100} 1% Sept] 4% Jan 
oO) ee ne EE Re Seapets Ge pr Rln A 1% June 4% Jan 
For footnotes see page 1877. mt, 
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| 1874 New York Curb Exchange—Continued—Page 3 Sept. 18, 1937 
Friday Sales Friday) Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 sTOCcCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week (Continued) Sale | of Prices Week 
Par| Price |\Low High| Shares Low High Par| Price |Low High| Shares Low High 
Industrial Finance— Moody Investors pref....*}__..-- 25 25% 250} 25 Sept] 44 Jan 

V tc common..-..-.-.--- == 1 1 400 13,¢ June 2% Feb | Moore Corp Ltd com.-..-*/....../----. -----] ------ 42} Mar| 4534 Aug 

7% preferred ...-.-.-- «ee 11% 12% 150 9 June} 22 Feb Class A 7% pref_...- ee ee ae 180 Aug! 184 Apr 
Insurance Co. of No Am. 10] -6234| 60% 63%] 1,050] 60% Sept] 75% July | Moore (Tom) Distillery..1; 2%| 24 2%] 2,100 2% Sept} 8 #£Feb 
International Cigar Mach *|______ 21% 21% 200| 21% Sept] 2834 Feb | Mtge Bk of Col Am shs---|__.__.|-..-- --.--] ------ 4% Apr) 5 Jan 
Internat Holding & Inv..*/____.- 2 2% 800 2 Sept 4 Feb | Mountain City Cop com 5c 8% 8 9%} 7,700 7% Sept} 13 May 
Internat Hydro-Elec— Mountain Producers. -.-10 5% 5% 5%] 2,100 5% Sept 7% Feb 

.50 series..--- aa 20 25 2,700} 20 £Sept) 44 Jan | Mountain States Pow com*}___.../..... --.--] ------ 3 June} 3 June 

A stock purch warr..---|______ % %Q 300 \% Jan} 2 Jan | Mountain Sts Tel & Tel 100}___._-|-.... ---.--] ------ 7138 June] 15544 Feb 
Seek perenne 2.7 tn. enced eanene 13°° May| 18% Mar | Murray Ohio Mfg Co-....* 200} 1434 Sept} 2844 Jan 
Internat’] Paper & Pow war| 9 9 9 100 9 Sept] 9 Sept | Muskogee Co com-.-.-.-.-.-. _ Rs Seige Biles PR 18 <Apr| 20 ar 
International Petroleum..*| 32%| 29% 33%] 7,700) 29% Sept} 39}4 Mar 6% preferred . ...-.-- Peck éwdincese. akenal eosens 91 July} 974 Mar 

a *| tlle. «Ttee-| ------| 33% July} 38 Mar | Nachman-Springfilled--.-..* ------| 14% Sept] 23 Feb 
International Products. - - 4 3% «4 700| 3% Sept] 8 Apr | Nat Auto FibreAvtc-...* 434] 1,100 Sept; 4434 Feb 

6% preferred _.----- | Ee eee eer 100 Jan| 103. Mar | National Baking Co com-.1j_____- 8 10 3 634 Jan} 1434 May 
Internat Radio Corp-.---- 1) 9%] 9% 10%] 1,600) 93% Sept] 1534 May | Nat Bellas Hess com----. 1 1% 1% Sept}; 3% Jan 
Internat Safety Razor B.*|_._..- 6 by 700 % Aug 1% Feb | National City Lines com-1 2% 
yy Utility— $3 conv pref.......-. 50 

SE 25k cebnbeeed , a 14% 15 200] 14% Sept] 2144 Feb | National Container (Del)-1 

GEE, CLadupccsoess aera 1 1%| 5,100 1 Sept} 3 Feb | National Fuel Gas__..-.-- * 

$1.75 Preferred... -.--- eae 14% 14% 100} 14% Sept] 15% Sept | Nat Mfg & Stores com...* 

$3.50 prior pref....--- TS: TS GE 38 Aug] 38 Aug | National Oil Products--...4 

LET a SS FS et! "yg Jan ¥% Jan | National P & L $6 pref. .** 

New warrants......--. ul | 1300] «8 Jan] «8s Feb | National Refining Co.--25 
International Vitamin ---1)_..... 4% 4% ,000 4% Sept 744 Mar | Nat Rubber Mach------- * 

Interstate Home Equip. -1}__...- 4% 5%] 2,300 45% Sept 7 July | Nat Service common---.-- 1 
Interstate Hosiery Mills_.*|_....- 34% 34% 100} 34 Jan| 4244 Mar Conv part preferred - . .* 
Interstate Power $7 pref-*/_..._- 7% 9% 70| 634 June} 24% Jan | National Steel Car Ltd.-.* 
Investors Royalty-..-.-.-- | Spee "16 4 300 746 Jan 154g Jan National Sugar Refining- .* 
Iron Fireman Mfg vtc--10} 19%] 19% 20 500 1943 June| 27% Feb | National Tea 544% pref.10 
Irving Air Chute.-...---- | He 9% 10 800} 9% Sept} 18 Jan | National Transit - --.12. 
Italian Superpower A..--*/__._.- % %| 1,000 % Sept] 2% Feb | Nat'l Tunnel & Mines_-_.* 
DUG. a sctenevtioacecaleoese shewet euece 132 Sept Feb ' Nat Union Radio Corp-.-.1 
Jacobs (F L) Co..------- 1} 13%] 11 13%] 1,800} 11 Sept] 18 Feb Navarro Oil Co_....-.-.- * 
Jeannette Glass Co..---- ce: + 5% 600} 3% Sept] 14 Jan , Nebel (Oscar) Co com...* 
Jersey Central Pow & Lt— Nebraska Pow 7% pref. 100 

544% preferred - .-.-- 100} 68%] 68 69 125} 66 June] 89 Jan | Nehi Corp common-.---- 

6% preferred. .....- _ 79% 80 30} 75 June} 96% Jan 1st preferred. ........- ° 

7% preferred _....-- I 89 20} 85 June} 100 Jan ' Nelson (Herman) Corp -.5 
Jonas & Naumburg--..2.50 4\% 3% 4%] 1,300 3% Sept 9% Jan Neptune Meter class A-..* 

Jones & Laughlin Steel- 100 69 69 80 1,500| 69 Sept] 1264 Mar Nestle-Le Mur Co cl A--.* 
Julian & Kokenge com._.*| 26%] 26% 26% 200} 25 Apr} 30 Jan we aoe Elec com... i 
Kansas G & E7% pret..100 110 | 110 110 10} 108% July] 1143{ Jan | 

Kennedy's Inc. _.-.----- 9% 9% 10% 500 9% Sept] 12 Aug, 

Ken-Rad Tube & ye: 17%| 17% 20 600} 17% Sept] 2844 Feb 

Kimberly-Clark Co pref100}______ 107% 107% 40] 10544 Mar/ 10744 Sept 

Kingsbury Breweries. ...1]/_.....|-.--. -----] ------ 1% July 3% Jan 

Kings Co Ltg 7% pref B100}____.- 50 50% 30} 50 Sept} 8834 Mar 

5% preferred D_-.-- SP. ciceleniie > Ceaus waked 37% Aug] 65% Feb 
Kingston www AE ek Babee 1 4\% 3% 4%, 7,600 3% Sept 8 Feb 
Kirby Petroleum -_--..---- 1 5%| 5% 6%] 5,100 4% Sept 8 Jan Newmont Mining Corp.10 
Kirkl’2 Lake G M Co Ltd-_1/_...-- 1% 1%] 1,200 36 Feb 15 Apr New Process common....* 

Klein (D Emil) Co com.-*/__...- 17% 17% 100} 16 Sept, 21 Feb N Y Auction Co com....* 
Kleinert (I B) Rubber--10}___._- 9% 9% 200 oi Sept} 13 Jan WN Y City Omnibus— 
Knott Corp common. .-..-. UK wicakeel 10 10% 400 95% June] 17 Jan i... ee 
Kobacker Stores Inc... -- _, Sa EE ees a eS 21% Feb| 26 Aug WN Y & Honduras Rosario 10 
Koppers Co 6% pref...100/ 108 107 108 100] 106 Jan} 111 Feb N. Y. Merchandise- ---- 10 
Kress (S H) & Co pref...10]_.....|-.-.. -.--.| --.--- 114% Apr| 12 Jan | N Y Pr& Lt 7% pret_.100 
Kreuger Brewing... .---- er 8% ~"9i%| 1,100] 816 Sept] 2144 Jan! $6 preferred. ___-_--_. * 
Lackawanna RR (N J)-100}___._- 64 «65 20| 64 Sept] 78% Feb N Y Shipbuilding Corp— 
Lake Shores Mines Ltd_-..1} 49%] 46 49%] 1,700) 46 Sept] 5944 Mar Founders shares- -_-..- 1 
Lakey Foundry & Mach--.1 4\% 3% 4%! 3,400 3% Sept 91% Feb New York Transit Co_.-.5 
Lane Bryant 7% pref..100}_..... 95 95 10} 95 Aug] 110 Feb WN Y Water Serv 6% pf-100 
Lefcourt Realty com-.-.-... _ SS 2 2 100 2 = Sept 4% Jan , Niagara Hudson Power— 

Preferred... ....----- . 15 14% 15 1,000} 133% July} 20 Jan eae 10] 10%| 9% 10%] 26,500) 934 Sept] 16% Feb 
Lehigh Coal & Nav------ 6%| 5% 7%] 11,200) 5% Sept] 13% Apr 5% Ist pref......-- 100} ...--- 77% 81% 500} 7734 Sept] 100 Feb 
Leonard Oil Develop. “ks % % =: 1846] 14,200 if Sept} 2% Feb 5% 2d pref cl A.___- [SS Sea ors 93 Febj] 94 Feb 
Le Tourneau (R G) Inc..1| 30 30 =30% 300] 2844 Sept} 39 Aug 5% 2d preferred....100]....--]--.-- ~-.--] ------ 65 July} 7944 Aug 
Line Material Co._...--- _ eee 25 27% 125} 25 Sept] 304 Feb 5% 2d pref cl B__..- Sl. cescdlceuas. sanael cangell 98 Feb} 115 Feb 
Lion Oil Refining... ...- *| 26%] 22% 28 | 11,200] 16% Jan} 34 July Class A opt warr.._...-|_----- % = S46] +4,600 if Sept Feb 
Lit Brothers com_.._...- oe 3% «4 700} 3% Sept} 7 #£=Mar Class B opt warr.___...]------ 1% «21% 1% Apr) 2% Feb 
— Greesteries e. JA Lcacclebees. beuade deeuee 23° Marl 25 ~~ Sept | Niagara Share— 

Sa. #]-_____ |... .---] ------| 224% June] 22% June Class B common...-..-5}]....--| 9 10 1,100} 9 Sept} 16 #£Feb 
Locke & Btesi Chain.---- ac See 12% 13%] 2,100} 11 Sept] 18% Jan Class A pref_..-..-- i oe 93 93 75| 93 Sept] 98 Apr 
Lockheed Aircraft_.....- 1} 10%} 8% 11 12,400} 8% Sept] 16% Feb Niles-Bement Pond-----. *| 47 43 50%! 1,300] 40 May| 62 Aug 
Lone Star Gas Corp.-.--- *| oy| 9 9% x 9 Sept] 14% Jan , Nineteen Hundred Corp B1|-_...--|----- -----] ------ 15 Aug} 15 Aug 
Long Island Ltg— Nipissing Mines........- 5 2 2 2%| 2,200) 2 Sept 3 Feb 

a” — piu .s 3%] 5,000} 3 Sept] 63 Jan | Noma Electric__..-...-- 1] 5%| 5% 6 2,600} 5% Sept) 11 Jan 

7% preferred _....-- 78%| 77% 81% 210) 76 Apri] 93 Mar | Nor Amer Lt & Pow— 

6% pref class B...-- 100} 60%| 60% 63% 275| 60% Aug} 80 Jan TINE vs iicin ceesneon ES 2% 2%| 4,100} 2 Sept) 7% Jan 
Loudon Packing -------- *| 3%) 3% 3% 900| 3% Sept] 6 Jan $6 preferred ____...--- *| 48%: 47 49 950| 47 Sept] 77 Jan 
Louisiana Land & Explor-1| 10%| 9 11 | 14,100|/ 9 Sept] 15% Jan | North Amer Rayoncl A..*) 38%) 38% 40%] 1,400 35% Jan] 51 6 Aug 
Louisiana P & L $6 pref-*|_...__|--... -----] ------ 95 Apri 100 Feb Class B com__..-.---- 0 ra 38 41%] 1,000) 35 Jan) 50% Apr 
Lucky Tiger Comb G M.10]_.._.- “% 1 200 % Sept] 2% Jan 6% prior preferred _..50]......|----- -----] ------ 49% Jan| 5144 June 
Lynch Corp common....5| 45 44 45 100| 38 Apr| 553% Aug No Am Utility Securities. * 1% 1% 2 400 1 Sept 4 Jan 
Majestic Radio & Tel....1]..__-. 2 2%] 1,300 2 £Sept] 5% Feb Nor Cent Texas Oil-.---- Ss 4% 4% 300 4% Sept) 6 Jan 
Mangel Stores_......-.-- | eRe 4% 5% 400 4% Sept} 104 Jan Nor European Oil com---1 346 416 346} 3,500 ¥% Sept Jan 

$5 conv preferred ----- . Seer 50 ~=—s«B0 30} 49 Sept) 82 Jan , Nor Ind Pub Ser 6% pf-100| 74 74 74% 40| 74 Sept] 96 Jan 
Mapes Consol Mfg Co-_.*/......]----. -----] ------ 204% Apr| 253% May 7% preferred... .--- 199 Leowlatenine. Sahel oucnee 85 Sept} 103 Feb 
Marconi Int] Marine— Northern Pipe Line__.._10]__---- 7% «7% 300 7 Jan| 12% May 

Communication ord reg £1 See eee ere 8% June} 10 Jan | Nor Sts Powcom cl a2 7i00 18%| 17 20 1,200] 163% June} 41 Feb 
Margay Oil Corp.......-*/......|----. .-...| .....- 17. Jan| 33% Mar | §Nor Texas Elec 6% pf-100]------|----- -----]| ------ 14% June} 6% Jan 
Marion Steam ee 11%] 11 12 500} 11 Sept] 2244 Mar | Northwest Engineering--*}------ 17% 19 700} 17% Sept; 37. Feb 
Mass Util Assoc v t c__--- | Re 2% 2% 300} 2% Sept] 3% Jan | Novadel-Agene Corp-_-..*|------ 37.0 37 100] 27 Sept] 353% Jan 
Massey Harris common..*|_...-- 6% 8%] 5,600] 65% Sept] 16% Mar | Ohio Brass Co cl B com.-.*|------ 47 48% 275} 434 Jan| 67 Mar 
Master Electric Co. -_---- 1} 21%] 20 21% 650} 1814 Jan| 25% Aug | Ohio Edison $6 pref------ *| 97 97 99 50} 97 June} 110 Jan 
McCord Rad & Mfg B...*}...--- 5% 65% 400} 5% Sept] 14% Feb | Ohio Oil 6% pref...... 100}_.---- 108% 110% 300} 10634 May| 111% Jan 
MeWilliams Dredging...*| 19 18% 20 1,600} 18 Sept] 44% Feb | Ohio Power 6% pref__.100]------ 110% 110% 20} 102}¢ June} 112 Jan 
Mead Johnson & Co-_-.-- _ Se 106% 108 125] 1014 Jan| 125 July | OhioP 87% Ist pref-_.100)-.-.--|----- -----] ------ 101 June} 111 Feb 
Memphis Nat Gascom...5| 4%] 4 4% 900} 4 £4Septl 7 #&£Jan 6% 1st preferred_...100]...---|----- -----] ------ 92% Apr] 10434 Feb 
Memphis P & L $1 pref-..*|-...-.]----- -----] ------ 624% July} 73 Apr | Oilstocks Ltd com_--_---- i ciccsladess aueesl enneus 12% Sept] 14% Feb 
Mercantile Stores com...*/.....- 33 36 400} 33 Sept] 653% Mar | Oklahoma Nat Gascom.15| 10%] 10% 11 800 9 Apr| 14% July 
Merchants & Mfgcl A--.1]} 4%) 4% 4% 100} 43% Sept} 7 #£=Mar $3 preferred. _.....-- eee 25 26 900} 25 Sept] 32 Jan 

Participating preferred.*|-.....] 25 25 50| 25 Sept] 31% Jan 6% conv pref......- MD. cwnichakens. aoaeel «4rane 97% July] 106 Feb 
Merritt Chapman & Scott * 5 4% 5%! 1.700 4% Sept} 11 Jan | Oldetyme Distillers....-- 1 2% 2% 3 3,400 2% Sept 6 Jan 

Pi 00 1. leaaee smeeel aoaaee Jan| 234 Jan | Overseas Securities TE? ee 6 6 300} 6 Sept; 10% Feb 

6 A erred. ..100}-...-.- 56 = 556% 50| 52 May| 80% Feb | Pacific Can Cocom-_-_-.-- Mt vcsabesbes  deaber waned 8 Sept] 10% Aug 
Mesabi [ron Co.....---- 1 % % %| 11,200 746 Jan| 2% Feb | PacificG& E6% 1 Ist pf.25] 29%| 29% 29%] 1,000) 28 Mar) 32% Feb 
Metal Textile Corp com..* i bes ib 1% 2% 500 1% Sept 5 Jan 544% 1st preferred.._.25| 2634] 26 26%| 1,200) 26 Sept}; 29 Feb 

Partic preferred ......*]------ i 10} 30 Sept] 37 #Feb | Pacific Ltg $6 pref____--- Wi ckealeeass Sisal soudeal 103 May; 107 Jan 
Metropolitan Edison Te Lhvndalibuel Saupe aeaen 88 Aug] 106 Jan | Pacific P & L 7% pretf_.100]------ 60 60 10} 60 Sept; 89 Jan 
Moexieo-Ohio Ol. .....--M1c..- fence. cance] cnn nne 1% Sept] 4% Jan | Pacific Public Service. _..* 4% 5 300} 4% Sept; 8 Jan 
Michigan Bumper Corp.-1} 1%] 1% 1%| 5,100 134 Sept} 3% Jan $1.30 1st preferred __..* 20 24 
Michigan Gas & Oil...-- |, Sepa 6% 7%] 1,500 2 Jan| 11% Mar | Pacific Tin spec stock.-_.-.* 

Michigan Steel Tube- .2. 50 Lenacetenneh. sen kuliammie 4 June] 18% Feb Page-Hersey Tubes Ltd__* 06 
béiehionn Sugar Co......*/--..-- K % 600 % July 1 Jan Pan Amer Airways---.-.-. 10 

Tae naonckgibnesé- «etic mammal Sept 8 Jan | Pantepec Oil of Venez_-.--.1 
Middle States Petrol— Paramount Motors Corp-1 

Class A vt ¢.....----- *| 44%]. 3% 4%] 1,300) 33 Sept 7 Feb | Parker Pen Co.____.__- 10 

Class B vt c....-.---- * 1346 LT; %| 1,100 Nig Sept 2 Feb | Parkersburg Rig & Reel__1 
Midland Oil conv pref...*]......]----. --.--] -.-- ie 6% June] 10 Jan | Patchogue-PlymouthMills* 

Midland Steel Products— | # Pender (D) Gorcery A_..* 
$2 non-cum div shs....*/-.--.. 18% 18% 100} 18% Sept] 24 Mar CE I oui dbicccceacca * 
Midvale Co........---- *| 75 75 78 200} 71 Jan| 90 # #Mar } Peninsular Telp com....- * 
Mid-West Abrasive....50c} 2%] 2 2%] 1,100] 2 Sept] 43 Jan Preferred... _......_. 100 
Midwest Oil Co...---.-- _ ae 8% 8%] 1,100 8% Sept} 14% Mar | Penn Edison Co— 
Midwest Piping & Sup-..*/-.---- 10 10 100} 9 Sept] 13 Aug $2.80 preferred__-....- * 
Mining Corp of Can_-.--- Ph akede 2% 2% 300 23% June 5 Feb $5 preferred ____...--- * 
Miss River Pow pref...100}...---]----- -----] ------ 109 = July} 118 Feb Penn Mex Fuel Co.-.-..-.- 1 
Mock, Jud, Voehringer Pennroad Corp v t c----- i 
Common....--.---- ee 11 11 100} 11 #£Sept| 165 Feb Pa Gas & Elec class A__..* 
Molybdenum Corp-.----- 1 8% 7% 9 7,800] 7% Sept] 11% Apr PaPr & Lt $7 pref..._--- * 
Monarch Machine Tool. .*}-.-.-- 19% 19% 200} 19% Sept} 25 May $6 preferred ____...--- * 
Monogram Pictures com. 1 1% 1} 2 2,900 1% Sept 2 Sept Penn Salt Mfg Co...-.-- 50 : 
Monroe Loan Soc A..... ee 3% 3% 500 34% May 4% Feb Penn Traffic Co__..-- ot ee 2 2 100 2 Sept 44% Mar 
Montana Dakota Util_..10]-.--_-- 7 7% 200! #7 #42Sept]| 17 Jan Pa Water & Power Co_-.-*|------ 279 «=«79% 300} 73 June} 95 Feb 
Montgomery Ward A....*] 136 |7136 138% 130| 13434 June| 157. Feb Pepperell Mfg Co_--_-.100}------ 101 % 108 725] 101% Sept] 151 Apr 
Montreal Lt Ht & Pow--.*|------ 29% 29% 100} 29 May| 37 #£«®4Jan_ Perfect Circle Co......-- ie osukd 30% 30% 50] 3034 Sept] 37 Feb 
For footnotes see page 1877. 
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Friday Sales vn lp Since Jan. 1, 1937 
¥ an n «4s 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1937 sTocns Last wee re Range fm ge 
Sale | of Prices ee High 
(Continued) perl pean m4 High| Shares Sew High Par| Price |Low High| Shares Low tg 
1% July} 2% Jan 
Pharis Tire & Rubber.-..1] 554 5% 5%] 1,600] 5% Sept] 8% July Eosoeile Sep----------1) AM 726 OM] Stoo] 56a “Apr| 108% Aug 
Philadelphia Co com. ...- *| 9%| 8 9% 400} 7 = 6% Feb South Coast Gorpcom...1| 4 3% 4 500} 3 Sept) 544 July 
Phila Elec Co $5 pref.--*|....-.|..... -.---] ------ 111 June) ta” Mar , Southern Calif Edon— 
Phila El Power 8% pref. 25 ed Ct ttatted Matetat ete 31 mee 15% Feb 5% original preterved. 25 34% 35 120} 33% Sept} 41 Jan 
Agee —- ------ 7 6% 7 300) 6% Sept | 6% preferred B_....- ee 27% 27% 100 4 June = — 
x es— a 100} 24% June an 
Common.....-..----- 1] 5%] 4% 6 | 10,700] 484 Sept] 1154 Mar | ., 03% protecties O----25)...--- 3 4 | 200] 3% Sept| 834 Feb 
Conv pref series A....10]__....|_.... -....] ------ 32% Sept 33% Feb _ 7% preferred en oe eee ee 65 July} 83 Mar 
Pierce Governor com. - -- - RS 14 16%] 1,000] 14, Sept) 32% Feb South New Engi ge ieee Heeeeelesers (mepee 154% July| 163 Aug 
Pines Wintertront..---.. 1) .----- 234 24) 200; 248 Sent] 6% Jan Southern Pipe Line....-10|---~-_| "~~ 5 5 i100] 4% Aug] 734 Mar 
Pioneer Gold Mines Ltd--1} 3%] 3% 3%] 5,000) 334 Sept Southern Union Gas_....*|. 3. | 2% 3%] 1,500) 2 Jan| 54 Feb 
Pitney-Bowes Postage 6% Sept} 914 Jan Southland Royalty Go--.5| 9 8% 9%] 5,700} 85 Mar) 11% Apr 
Meter. ......--.----- *| 7] 69% 7%) 2,300) 674 Bent) 9% ied South Penn oll 25 47% 49 | 1,100] 42 Apr} 56 Aug 
Pittsburgh Forgings ----- 1] 13%] 13 14 5,600) 13 pt 16 ¢ Mar So West Pa ee Me a Bae 26 Aug] 42 Jan 
Pittsburgh & Lake Erie-50} 73 | 73 79%] 80) 73 Sept) 116% Mar on nt Gon Core 
Pittsburgh Metallurgical 10]_____- 10 10% 200} 10 Sept a7 Feb Ain Gop rots Ook 108.41. hice es cecsdd <osece % June 1 Mar 
Pittsburgh Plate Glass.-25) 111 | 107 113 2,600) 107, Sept) 1 214 Jan | _ Amdepretsord bearer £1)_.___.|_.... _....| _..-.- 4% May| 1% Mar 
Pleasant Valley Wine Co-1}_____. 1% 1%] 800) 1g May) 2 ior | Spencer Bhoe Corp aoa ie 7% 8%] 1,100] 734 Sept] 1234 Apr 
PE DNs, cllidinnceded hi svuke 10% 11% 400 1034 Sept 8 Feb Stahl-Meyer Ine com we cents ae ct, Teeny 2 Sept 4% Jan 
Pneumatic Scale Gorp=.i0 eepoctberen ‘“wimeen tanked Gel 66k july Standard Brewing ee” Sage tesetebane geo leet 4% Sept} 1 Jan 
pee Staing Oo... -358) ,..-.- 344 4) 4,100] 334 Sept) O14 Jn Standard Cap & Seal coms1|~~77__|"" 18% "20 900} 18! Sept] 2334 Aug 
Potrero Sugar com. - ----- 5, 1%} 1 1%} 6,000 4 Sept 1254 Feb , _ Conv preferred __ eaeey 22% 22%} 200) 2144 July} 27 Apr 
Powdrell & Alexander. ..-5|_____- 6% 7%| 4,500) 6% Sept 33%¢ Feb | Standard Dreaging Corp—| 
Power Corp of Can com..*/""__..|.-... --.-.] ------ 18/4 June! 41 gan | _ $1.60 conv preferred.-20| 15%| 14% 15%| 300] 1434 Sept] 1834 Sept 
Pratt & Lambert Co----.- *| 26%] 2634 26%) 100) 2634 Sept 4% Jan Standard Invest $544 pref* 30 32 250} 30 Sept] 6344 Jan 
Premier Gold Mining----1) 234) 2 2%) 3,200] (2 June| o°i2 Feb Standard Oil (Ky) 10|"18%| 183% 19%| 2,600) 18% Sept) 21}¢ Aug 
Pressed Metals of Amer-.*/____..|.---. -----| ------ 38. — 9.¢ Jan Standard Oil (Neb)_.-..25 thst Re 9 400} 8% Sept} 13% Apr 
Producers Corp. - ----- - - 1}..---- ws gts] 1,500) 1S Mar| 2 Feb , Standard Oil (Ohio) com 25| 3234] 30% 3234] 1,300] 28 Sept] 45° Mar 
eres Meee BEV yi l-~ = 20 % 13" o300| 11° Bept| 1734 Mar | _ 5% preferred 100 10134 101%] —" 50| 10134 Sept| 105% Jan 
Prosperity Co class B----*| 11%] 11 13 2,400] 11, Sept 115% Jan | Standard Pow & Lt-...--1| 2%] 2 2%} 7,000} 2 Sept) 74 Jan 
Providence Gas. --.----- eee 9% 9% 100} 8% June a o | mmon ciass B...... * 2 2%| 1,400} 2 June} 7% Jan 
Prudential Investors.....°|------ 8% 8%} 300 8% Kept) fos Jan!  Preferred..----.-.2- ee ts ee 36 June! 69% Jan 
een ecernn= "| ewelenee- -----] ------ 8 Products Go...1) 14. | 2,600] 1256 Sept 
Pub, ger of Co 7% ist pt 100|-722--|222-- L222] 22 et re a ee A ar ld >| a A 
referred _....--100)___..-|..--- -----| ------ 98 June | Standard Steel Spring com* eee 25% 25% 200 June} 36 Jan 
Public Service of indiana— ' Standard Tube cl B.___. 1] 5% 5 5% 900 4% Sept} 8 Mar 
8? ., ee Stand 
$6 preferred --_------- : gh ye, Se oe 1634 Feb} 25 Mar 
Pub Serv of Nor Ill com. * Starrett (The) Corp v t ¢-1]__---- 3% 3%] 700) 3% Sept) 10 Feb 
Sa Steel Co of Canada ord..*|_.....|----. -----| ------ 93 Feb} 93 Feb 
Sz) Dreterved . . ....-100 Stein (A) & Co common-.*|__---- .- 8 100} 17 Sept} 214 July 
7% preferred _ _..--- 100 | 644% preferred ae Se eee 107 Feb| 107 Feb 
Pub Bervice of Okla— Sterchi Bros Stores ......*|......|. 7 7M 800} 7 Sept) 13% Feb 
6% prior lien pref_..100 | aa—, ...... spp (RY rie: PER ings 35 Apr| 40 Sept 
Put op chest pee at 26 preferred ...-....-90)..2.-<)-220 ceeeed sesee- 0K ame 18% = 
ur $7 pt pt--- Sterling Aluminum Prod.1}  8%| 7% 8%} 1,400) 7 pt = 
Puget Sound P & L— ; Sterne Brewers Inc..... 11 5%| 4% 5%1 1,000) 4% Sept Hs Mar 
$5 preferred _-_-....---- P Sterling Inc............ 4 3% 4% 3,900) 3% Sept] 63% Feb 
$6 preferred __....---- 15% 25 Apr Stetson (J B) Co com Ee 16 325] 14 Sept] 27% Feb 
Pyle Netindal Co o0m...-8).....lawcns cones) coscos 20 Jan 14 Feb Stinnes (Hugo) Corp_..-5 i 1 1%} 1,400 1 Sept 54 Feb 
Fyrene Manufacturing..10/" 8%| | 8% | 8% oO 109 June, 1245¢ Jan Stroock (8) & Co........*|..-...| 16% 19%| ‘800 1636 Seve, 3354 Mar 
OP COGES COM. cc ceeee Jewcwoe] 110 213 | Dy Sue, cue, See SS | 6(fttee Bee, me = oe 1,100 7 pt 
i. 6% preterred -. “pga 100]. _...- 133 133 10 tt = ae = * Motor Car sorece- * ie 13” 14g 600] 1239 Sent 3 re 
jue er GIP. ok nses Tp eccusloness enncdl oosees ev ecese * eae RE ete 5 Sie: 15 ay ar 
Ry. & Light Secur com---*|""1534| 1534 16 275) 1535 Sept} 285 Jan  cunray Durg Co.......- 1|"-"354| "336 ~"3%{| 9,500] 334 Sept] 4% Jan 
Rainbow Luminous Prod— “% J 2 Jan! 54% conv pref...... OS AR gp Combes es 37% Sept}; 50 Jan 
wa aeece nen n-e- si----77] 28 4] 1200) 8 ly| += '% «Feb , Superior Ptld Cement B..*|.-....| 16% 16% 50] 16° June| 22)4 Feb 
— ae ong *|------ x Mi 6 w oa | $3.30 class A participat *|-.----|----- -----| ------ 44 Fm > a 
ymond Conc ar 5 iad 7 7 100 7% Sept e 
> en ee et a * eed Bane: or San 533 oS ' aoe yimy Roy epee “fi077| 110” 111 3.173] 8, Jan us Aug 
GORY Preterred....2-- |. --ceonens  conee] eonse- : ; - 
Raytheon Mtg com..-50¢e|" 4} 4} 4%} 300} 4 Jan ait Pan] Ecco nes ding eo on 3255 a351 500] 3214 Sept] 41 Jan 
Red Bank Oil Co--..---- 31K] 37 91%) 5600) 20 Jam SN Ce Suaber ien aee ah. %| 2,100 3 Sept} 24 Jan 
eed Rotier Bit Co. ...-- peas 29% 2334] 1,200) 20% Sept| 8! Feb Taylor Distilling Co.-...1| 2%| 25 2%] 2.600| 2 Sept| 536 Mar 
Reeves (Daniel) com....-- Meccccelecees occen| conces 5% oon 1% Apr Technicolor Ine common. * 27% 25% 28% 17,100 18% Feb 34 Aug 
Reiter-Foster Oil -------- *| 6] 6 56] | 4,400 4 Sept 32% Mar ‘Teck-Hughes Mines.....1] 5 4 5 | 4,100) 434 July} (64 Feb 
ee aoe eS «F.--~-- = % = a — 5% Jan Tenn El Pow 7% Ist pf.100|------|----- -----| ------ 63g wan i 
ai eee ee 4 SSE Gere Pee 101 ay an 
Reynolds Investing-.-..-1]' 134] 1, 1%) 1,400, 1, Bept) 294 fem econ Oll & Land OO. atone 4% “5 | 2,700] 434 Sept] 756 Jan 
Rice Stix Dry Goods- ---- ee 8% 8h 300} 8 July 41 Feb , Thew Shovel Co new com 5] 23 21% 25% 900} 19 Sept] 25% Sept 
Richmond Radiator --- -- 1 3 2% 3%| 3,100] 2% Sept % Tilo Rooting Ine Bel 10 10 200] 2934 Sept] 18% Mar 
Rio Grande Valley Gas Co- Be % July | Tishman Realty & Const. *|------ ze 100} 6 Sept] 1034 Jan 
Voting trust ctfs.._._- 1 % % 7,000 % pt y Tobacco and Allied Stocks* egiatibnn snuonneeseue 55 Apr} 66 Jan 
Rolls Royce Ltd— 2 «J 27% Aug | Tobacco Prod Exports...*| 3 2% 3%] 2,400) 2% Sept] 4% July 
See CP PED OPE NEES loos moelmose sere! oorses ept| 15% Aug | Tabacco Securities Trust 
a Cable on com... 4 10 OM oF pr 19% 7 ae Feb Am dep rets ord reg...£1]------]----- -----] ------ 1634 July 18% as 
oosevelt Field Inc. ....-5/...--- pt) eR Serre peers 2 July e 
Roct Petroleum Co...---1| 6 | 44 6 | 4.600) 414 Sepe, SO ce | Todd Enlppants Core... 41..0--- 54 57 300| 51° “Jan| 74 July 
$1.20 conv pref. ....- 20]...---|-----  -----| ------ 1144 June 1 Jan, Toledo Edison 6% pret id¢ ai 94% 94%] 300) 9214 July] 105 Feb 
Rossia International -- --- », oo % HK 500 % June 5534 Mar FUE cuateteed B. ... BiBlsccccclecdes snncel soscas 99 June] 115 Mar 
Rotalite Oil Co Ltd------ *|------|----- -----| ------ ot Silat neat dae | Tenselk Eee ane... % %| 400) = Jan] = S16. Jan 
eee ee idi< “id34| “""300] 301¢ Bent] 145 Age | Tonopah Mining of Nev.il|------ % Kj, 900; % Sept Fe 
Hustiess Iron & Steel-...1} 1134] 10 1136) 6.800, 10 opt) TIM ey | MGommon  een__-1] 341 35% 3%] 5.6001 396 Sent 54 Feb 
-CD CONV PEE. ..2.0- “lececentecece conee] comeee Oe eas tan | earn s 9 8 9%} 5,700 8% Sept] 1 pr 
Ryan Consol Petrol ——---s1---357) Ai AM] 000) 204 Semel G6 ier | TerContimental wervants.,| tM| 1 3%] 1,200] 13g Sept] 3, Jan 
yerson aynes com. - ’ Ci cusatEwiew eked eawaee 8 ay ay 
Safety Car Heat & Lt --.*| 114 | 112, 115, | 300) 111, June) 141, ape | ee Chatihne Garp 21/16 | id “i7” | 3,500] 14 ‘Sept| 3184 Feb 
St. Anthony Gold Mines_1|_...-- "6 46] 800 1s Sept 158 = | eek raig: Sle 55 «55 100} 55 Sept] 86 May 
St. Lawrence Corp Ltd-. -*}..---- 9% 9% 100 ons Jan a > Tung-Sol Lamp Works...1|------ 4 5 2,200} 41% Sept] 114% Feb 
$2 conv pref A__---.-- 50}.--.--|-----  -----] ------ 774 Jan 1 aie | "800 poly awe Be al 9%| 9 9% 500} 9 Sept] 13% Feb 
"I 1% bt a ppm 54) 96 98 “| > 150 967 one Si70k dam | Ulen & Ge THES peak. ..36l-~--~-[----— <-.--] ns zoal 228 Sevt 9 Feb 
Sp er eee oe 134 Sept 
Samson United Corp com-1}--..-- 4% 5%] 1,500) 5 Sept Os a U RM os oar Gs... Po ae 1 4 2 400 184 Sept] 434 Jan 
Sanford Mills com. -...-.*|-.----]----~  -->--| ---:-- Fe aa) dig dae | Seen Gee” oe 14 (14 200] 133% June] 18% Jan 
oe Bich a 5 "8K Bia Rt: p= Pe on”! Say Union Investment com. .*------|----. -----| ------ 10% July 10% — 
‘0 common. ....-- 4 —— SS SS Saree Apr pr 
Scovill Manufacturing..25| 37 37 38%| 1,200} 37 £Sept] 55 Mar | Union Oil of Calif deb rts--|- iox| “io ii¥ 600] 10% Sept| 12 Aug 
Seranten Lace Co com...%|..----j----- ---=-| onon= Oo sm i Me | oe aa a ag pc) hee Bei Bes. Rone. 85° Jan] 85 Jan 
poe nba Baty - i i Cn Se weseie ls ORME pA OEE 
Water Service pref. __-- GS cnconbiadgs cvgeeh socnps 2534 Sept 78% ~- bg ln ppige x Cs 11 18 700] 11 Sept] 30% Mar 
Securities Corp general. --*|_.---- 2 2 500} 2 Sept 4! = Gallak Gaaae wlan 4.52 6 7 500} 6 Sept| 13% Feb 
Seeman Bros Inc_.__---- ES: 443% 44% 200} 4434 Sept) 50 Feb 33 Be, + geet Orel... Waceccclowces o<co<] ~annas 47 July| 5244 May 
Segal Lock & H'ware- ---- 1] 15%] 136 1%] 7,600} 13% Sept] 4 Soar | Walken Cie aes. %| 6 %| 1,300) i%¢ Sept} 2 Jan 
Selberling Rubber com-..*| 4%] 436 4%) 3,000) 4 Sept) 1974 Mar | United Corp | BENE 2 isivessbevcce Sagiell eenaes zll Mar| 11.“ Mar 
pone Ae gt A iis: y naakeehd Taneaniien bums 7 “at United Gas Corpcom....1| 7%] 6 8 — 6% a a phen 
ected Industries Inc— ethan Gsess<~ 100 108 100 pt an 
Sercrciace oH |_ 1 * | A) th ee) ae | eer ee eee Vise] "se te] oat “Rae | “dem 
VERS IOES WOOCK nn Biacasaciscese cocss|ecenee| 2 SEL Slee cae | wats ec URGE died thi cea<loeces Sacacl aasese 84 Aug an 
$5.50 prior stock. _-35|------ 89 91 Soot ee ee ee nee eee ee ee) & | dig 6ic| 99.900] 3¢ Gent] 1196 Jem 
Allotment certificates -__|..-.-- 90 91%} 150) 90 Sept} 104 June yp thnk Ben A ev 4% 5 4 4% Sept] 114% Jan 
Selfridge Prov Stores— 2% Feb $6 lat teeheiend Pett 
Amer dep rec. ---..-- £1|..----|----- -----| ------ 134 Jan % Fe mA ee. -.---- 3s 
Sentry Safety Control__--1].-.---|----- -----| ------ % Sept 14% Jan - a 
Seton Leather com ------ , a 5 6 600 5 Sept; 12% Mar ™ + + ten REG er 
Seversky Aircraft Corp---1 2% 2% 2%| 7,900) 2% Sept) 6 Fag a ti) 7 B. 
Shattuck Denn Mining..5| 12%| 12% 14%| 6,000) 12% Sept; 28% Fe U roo 3 RR& Canal 100 
Shawinigan Wat & Pow..*| 25 24% 25 400} 24% Sept) 3334 Feb | United } he. Shari 
Sherwin: Williams ao. 38 110 7 1aeK = + = fe: = bee oar: t ag ....% 
m pref ser AAA 100}_...--| 10934 109%} 30) 10744 Aug; 114 #4xFeb/| _ Preferred._.-..-.--.--.- 
gheroin Williama of a T eeeticewe Seghel eoaduel 21 Sept} 28% Apr United ow cl A..-1 
sg Pas Ceenneinaegs sends mammal \% May 1 Jan United shoe Mach com.25 
Silex Co com__.._-__---- Dh coaiee 8 8%| 300] 8 Sept} 1034 Aug aiead tna can. pret 10% 10%] 200) 10% Sept] 15 Aug 
mS’ asain 20% Aug] 35 Feb | US FollCociassB.-----1| 10 | 8% 1034) 4,000) 8/4 Sept) 1814 eb 
CBO SOE SSRORD FOQSSO OO Cees, eee aman ’ Of ccace 
gimmone Hardve & Paint *|.2~-~- es I RS a To tt ihdes 7284 72%| 100] 7216 Sept] 93% Jan 
Simplicity Pattern com. --_1 8% 8 8%} 1,100 Sept m. July y if ~ Regepdaaeca » ates 1% 1%] 1,300 1% Sept] 4% Mar 
Singer Mig Co. --.---100]...--- 294 308 Ge ae... oe | hisses. 22% 23°] ,'100| 22% Sept| 34% Feb 
inger V — pes CC ae. ’ 6 Sept ar 
Aimer dep re.ord reg fi]-on--] 4M 4] 200] 4% Sone! 684 Ame US Radiatorcom. il 5| bag] Sib0o] Sele] Ia, Mar 
Sioux City G &E 7% pt 100). .----|----- | score] eneeee oy Page RE Fe Lo guia AE TER Rags PR rney 3g June] 1% Jan 
energy Bia wed ~ Mill see ee se eGR Betesietae 203% a 29 Moe $7 pag Ist pref......-*] 6] 5% 6% 150} 4% June] 18’4 Jan 
Solar Mis Fapor Mii 454] 4356 4%| 300] 4 Sept} 7 Mar | United Storesvtc_.-..-- #]...--- % %%6| 1,400 1 






































For footnotes see page 1877 
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1876 New York Curb Exchange—Continued—Page 5 Sept. 18, 1937 
rudy oules Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan, 1, 1937 CONDS Last |Week’s Range| for Range Since Jan. 1, 1937 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Price |Low High| Shares Low High 
United Verde Exten...50c]} 3% 3% 3%) 4,100} 3% Jan 4% Feb Cites eure P&L5}4s-1952) 59 58 61%] 97,000] 58 Sept] 79% Jan 
United Wall Paper-...-- 2} 2%) 2% 3 | 14,700} 2% Sept; 6 Jan| 544s....-.-------- 1949} 60%] 60 61%] 15,000] 60 Sept; 80 Jan 
Universal Consol Otl...-10}_.._.- a 100] 11. Sept} 18 July | ecommers & Privat 5)48'37/______| $5634 6034] ------ 46}4 June} 5944 Aug 
Universal Corp v t c..--- 11°°"3%| 3% 3%] 1,500] 2% Aug} 84 Apr | Commonwealth Edison— 
Universal Insurance - --.- a. oe 15 15% 100} 15 Sept) 2244 Jan lst M 5s series A-..1953] 112 | 112 11234] 11,900] 11034 Jan) 11344 Apr 
Universal Pictures com...1}___... 5 5 100 4% Sept; 19 Jan Ist M 5s series B...1954) 111% 112 16,000} 110 Jan} 113 Sept 
Universal Products .--.-- .. eee 20% 20% 100} 20% Sept] 3534 Feb Ist 444s series C..-1956) _____ 11034 110% r 10734 Apr| 1124¢ July 
Utah-Idaho Sugar......- 5 2% 2% 12% 500 2% Sept] 22% Sept Ist 444sserics D_...1957|} | ib SE) ee Pee 10734 Apr| 112 May 
Utah Pow & Lt $7 pref.--*/______ 57 57 25| 56% June} 80 Jan Ist M 4s series F...1981] 196%] 10644 107 69,000} 10244 Mar] 107% Aug 
Utah Radio Products....*|.___..]..... ----- eee 2% Feb 4% Apr 334s series H.....- 1965] 10434] 10344 104%4] 11,000} 100'4 Marj 10644 Jan 
Utility Equities Corp....*| 2% 2 3 800} 2% Sept 6 Jan | Com'wealth Subsid 534s '48/ 103 103 103 15,000] 102544 Mar] 104% June 
Priority stock....---- *| 65 59 =—s« 65 150} 59 Sept} 893% Jan Community Pr & Lt 5s '57| 72 67% 72 18,000} 66 Sept} 90 Jan 
oo fy TES Bae eS are Sig June 2 Jan Community P S 5s...1960] 93 93 97 3,000} 93. Sept] 101 Jan 
Conv preferred ..-.-.-- . | SAREE 2% 2%] 1,300 2% Sept 6% Feb Conn Light & Pow7sA‘5l)______ ion: 468: Fc 12334 Aug] 130 Jan 
gUtil ag! & Lt common-.1 % 516 %| 5,600 51g Sept 13 Jan | Consol Gas El Lt & Power- 
SS pe ee gee: | ir 1% Sept 3% Mar (Balt, 34s ser N---1971] 101%] 10144 102 |z16,000] 9834 Apr| 10434 Feb 
7% ares PRA 100} 16 15 16 600} 12 June} 28% Jan ome Gas “Balt City)— 
Valspar Corp v t c com..1 4% 3% 4%] 1,200 3% Sept] 10% Feb| 5n..-------.------ 1939]... 107 107 3,000] 105 July} 109%{ Jan 
Vot tr conv pref_..-.-- aap 40% 40% 50] 4044 Sept] 73 Feb Gen mtge 4'4s.-.-. | eee 120% 121 4,000} 118 Apr| 125% Jan 
Van Norman Mach Tool-.5}__._.. 19 19 100} 19 Sept} 33 Apr | Convol Gas Util Co— 
Venezuela Mex Oil Co..10}__.__. 5 5% 700 5 Sept 9 Feb 6s ser A stamped...1943] 713;] 70% 72%] 22,000] 7034 Sept} 93}¢ Mar 
Venezuelan Petroleum .--1 1% 1% 1%) 4,100 1 Sept 3 Jan Cont'l Gas & El 5s-..1958) gis} 79 81%|135,000]} 78% June} 98% Jan 
Va Pub Serv 7% pref.. 100 tia: iPegere et S| aleteherso: 8344 June] 100 Jan Crucible Steel 5s.-..- 1040] _..... 10254 102% ,000} 102 Feb} 104% July 
Vogt Manufacturing. ..-- 11%] 11 11% 300] 11 June} 1844 Feb Cuban Telephone 7}4s 1941) _____ 98 98 1,000} 97 Jan} 1014 July 
Waco Aircraft Co...---- a 3% 3% 3% 700 3% Sept} 10 Jan Cuban Tobacco 5s....1944) = ___ t55 a Peeperre 66 Aug} 80 Jan 
Wagner Baking v t c_.--- a 17 17% 700| 17 Sept] 23 Aug Delaware El Pow 544s 1959) 103 103 103%] 3,000} 10134 June} 105% Jan 
7% preferred ....--- | panei EEE grax 95% July| 98 Aug , Denver Gas & Elec 98.1949) _____ +108% 108%] _._...| 106 Jan} 109% Mar 
Wahl (The) Co common.*}_____. 2% 2% 100 2% June 4% Jan | Det City Gas 6s ser A-1947| 106%] 10544 106%] 16,000] 10554 Feb} 107 Apr 
Waitt & Bond class A...*/_____. 7% 7% 200) 7% Sept] 114% Jan 5s Ist series B..-.-.- 1950} 105%] 105 105%] 19,000) 103 Mar) 10634 May 
| let ee ,,, haces 1% 1% 100 1 June} 2% Jan | Detroit Internat Bridge— 
Walker Mining Co...--- 1 2 2 2%| 2,200 2 Sept 5 Feb | Aug 1 1952} _____ 6% 6%) 2,000 6 June; 13 Jan 
Wayne Knit Mills...-.-..- 5 8% 7% 8%] 1,100 7 # Mar 9 Aug Certificates of deposit} _____ 6 6%| 10,000 6 June} 12 Jan 
Weisbaum Bros-Brower-.-1]__.__. 7 7é 200} 7 Sept] 10% Aor *Deb 7s..... Aug 1 i952) 2 1% 2 | 11,000) 1% Sept] 4% Mar 
Wellington Ol! Co...--.- 1 8 8 8 100} 634 Sept} 13 Apr *Certificates of deposit} _____ 1 2 13,000 1 Sept} 4% Mar 
Wentworth Mfg.-.-.-- ¥ - 3% 3% «4 2.100} 34 Sept 7% Mar | Eastern Gas & Fuel 48-1956] 83%] 83 8514] 52,000] 7934 June} 95 Jan ||] 
Western Air Express--.--- 6% 6% 7 400 6% Sept] 13% Mar | Edison El Ill (Bost) 3}48°65)____ _ 103% 10474] 27,000} 10044 Marj 109 Jan 
West Cartridge 6% pt- ido ae: rns pene r 101 Feb} 102 Jan | Elec Power & Light 58.2030) 81 79 81%1|101,000} 78 Apr} 9% Jan 
Seen CAPONE ©... BN. cc cleccce ccccsl cocoes 14 Aug) 2134 Mar , Elmira Wat Lt & RR 5s '56)______ tl07 107%] _..--- 1024 May} 115 Feb 
Western Maryland Ry— | EI Paso Elec 5s A..-.1950]_____ $1033 104%] _-___- 101 July| 10444 Aug 
7% \st preferred....100] 90 90 93 30} 98 Jan} 117 Mar ! Empire Dist El 5s....1952] 96 96 9644] 38,000} 924 June} 103 Jan 
Western Tab & Stat_...- ere 25% 26 200} 2534 Sept} 232 Feb Enppire Oil & Ref 5443.1942] 84 84 87 |117,000] 83 June} 9356 Jan 
Westmoreland Cual Co...*]_.....J..... .----] -....- 8% July 9 June; Ercole Marelli Elec Mtg— 
jn wisGemeennae I 77-1 oo 60 ‘Aug| 62 ‘Apr | _ 6'ssserles A_....-- 1953]_____- 6014 60%] 2,000| 6034 Sept| 731% Feb 
West Texas Util $6 pref--*| 79%] 78 79% 30| 7644 July] 95% Mar | Frie Lighting 5s..-.-- 1967) 105 105 105%] 6,000] 10344 June] 108 Mar 
West Va Coal & Coke...-*] 3%] 3% 3% 800} 3% Sept] 534 Mar Federal Water Serv 544s'54) 70%| 69 71 | 40,000] 69 Sept) 93% Jan 
Wee Ghee BO wcoll...cclecace ccocel eoccec 11 Sept] 14 June Finland Residential Mtge ‘ 
Williams (R C) & Co...-*]_____- ) icing hate: | Sipe 644 Sept 9% July Banks 6s-5s stpd-..1961]_____- 102 102 6,000] 10144 Jan| 103 Sept 
Williams Oil-O-Mat Ht--*1_....- “% 6 600] 5% Sept] 12% Feb Firestone Cot Mills 5s_1948]_____- 104 104%! 9,000} 103} Mar) 1054 Mar 
§Wil-low Cafeterias Inc. 1 \% 346 \% 600 % Sept 1% Jan Firestone Tire & Rub 5s'42 _____- 104% 105 4, 10344 Aug} 105% June 
Conv preferred...---- * 1% 1% 1% 500 1% Sept 9% Jan First Bohemian Glass 7s '57)____- t93 | Pees 93 Sept} 96 Jan 
Wilson-Jones Co......-- _, (eel Eran hts Re. 17. Sept! 24 May Florida Power & Lt 58.1954) 88%} 87 88%| 30,000} 87 Apri 100% Jan 
Willson Products-_.-.-.--- | eee 13% 13% 100] 134 Mar 16% May Gary Electric & Gas— 
Premeneen meee 6 B..8 oclecnce ccces! eencce 6 Jan, 10 Jan 5s ex-warr stamped.1944) 9534] 95% 964] 10,000} 9534 Sept, 101 Jan 
aes Oe ee 7 ee 000)... lances caceel cccsce 76 June} 95 Jan , Gatineau Power Ist 5s 1956) 102 101% 102%] 61,000] 100% Apr) 104 Jan 
Wolverine Port! Cement. 10 3% 3% «4 700 3 Sept 8% Feb Deb gold 6s. June 15 1941] 101%] 101% 101%] 14,000} 99 Mar} 102 Jan 
Wolverine Tube com....2] 10 8% 10 2,300] 854 Sept] 18% Feb Deb 6s series B_.--- ale 10054 10144] 10,000] 98% Feb} 101 Jan 
Woodley Petroleum --..- 1 8% 7% 8% 60 7% Sept] 12% Jan General Bronze 63_-..1940)_____- 91 91 5,000} 90 July] 1014 Jan 
Woolworth (F W) Ltd— | General Pub Serv 5s_.1953}_____- t95 a were 98 Sept}; 104% Jan 
Amer dep rcts....... 5c 17 17 1,000] 17 Sept] 23% Jan Gen Pub Util 644s A.1956| 77%] 77 79 10,000} 77 Sept 9944 Jan 
° 6% preferred ..-.-..-- i) aaa Sees ae ac 6 Apr 6% Apr *General Rayon 6s A-1948]______ 73 73 5,000] 7044 Jan| 77 #£4xMar 
Wright Hargreaves Ltd_.* 6 6 2,600 5% June 8% Jan §*Gen Vending Corp 6s-.'37|____-- t10 i eee 16 Aug} 26 Feb 
Youngstown Steel Door. .5 57 58 400] 55 Sept} 8044 Mar *Certificates of deposit.}____-- t10 19 _...-| 214 Apr) 25% Feb 
New common_.......- * 27 30%} 2.500] 27 Sept] 304% Sept Gen Wat Wks & El 5s. 1943] ______ 82 83%] 5,000} 82 Sept} 97 Jan 
Yukon Gold Co....----- 5 2 2%] 5,600 2 Sept 4% Mar | Georgia Power ref 5s_.1967| 91 90% 92 52,000} 84 May] 1054 Jan 
Georgia Pow & Lt 5s..1978]_____- 65 68 3,000] 65 Sept}; 88 Jan 
*Gesfurel 63. ....-...1953]____-- 125 I Pe oe 21% Marj 31 Aug 
BONDS Glen Alden Coal 43. ..1965]____-- 72 73%] 43,000) 72 Sept) 8934 Jan 
Abbott’s Dairy 6s....1942]__.___ *103% 105 | ------ 102 Jan} 10434 Apr | Gobel (Adolf) 444s_...1941]____-- 160 ee reer 65 Sept; 8944 Feb 
Alabama Power Co— Grand Trunk West 4s_1950]____-- 99% 99%] 12,000} 9754 Mar] 105 Jan 
566 & 068 GO. ccccces 1946} 102%] 102% 102 %/$32,000 98% May| 108% Jan | Gt Nor Pow 5s stpd_.1950}]_____- 107 107 2,000} 106% Jan} 107 June 
PE = 1951] 96% 96 97 17,000} 91 June} 105 Jan Grocery Store Prod 6s.1945]_____- 80 82 4,000} 80 Sept; 94% Jan 
Ist & ref 5S_...---- yi 96 96 2,000} 9234 June] 105% Jan Guantanamo & West 6s '58} ___-_-- a’ i aie 484% June| 62 Jan 
fo 4 ae 1968]_ 2... 88% 88%] 1,000} 83 May} 99% Jan Guardian Investors 5s_1948} 50 50 52 9,000] 47 June} 75% Jan 
Ist & ref 4'¢s__---- oor 81% 83%] 54.000} 764 May| 95 Jan | Hackensack Water 5s.1938]_._--- | ae ae Mar} 109% Jan 
Aluminium Ltd debt 58i948]______ 105% 106%] 8,000} 102 Apr| 107% June | _ 5sseries A-__....-- . i 105 105%, 3,000) 102 Apr} 106 Jan 
Amer G & El debt 5s..2028] 107 106% 107%] 23,000] 10534 Mar] 108% June Hall Print 6s stpd....1947| 92 92 9644] 21,000} 92 Sept] 10244 Feb 
Am Pow & Lt deb 6s_.2016] 86%] 84 87 | 65,000) 84% Sept 10674 Jan Hamburg Elec 7s_..1935]_._.-- 133 a Pee 23 Jan| 3744 Sept 
Amer Radiator 444s..1947}_____. t104% 105%] ------ 10344 Jan| 106 Aug , *Hamburg El Underground 
Amer Seating 6s stp..1946] 104%| 104% 105 16,000} 103 June} 108% Mar & St Ry 54s_.-.--- epee 27 27%!) 6,000} 20% Mar| 27% Aug 
Appalachian Fl Pr 58-1956] 105 | 104% 105 | 24.000] 10444 Jan| 107 May | Heller (W E) 4s w w__1946).___-- S00 288 Vesccus 97 Marl 104% Feb 
Appalachian Power 58.1941] 108 108 108 9,000} 106 Mar] 11034 June ; Houston Gulf Gas 6s_-1943]_-.--- 1100 102 _...--| 1014 May] 105% Sept 
Debenture 6s-.---- cas ey et a ee 109 Mar] 119% Jan | 64s with warrants. 1943]-_._.-- 102% 102%! 25,000}; 98 Mar| 103% June 
Ark-Louisiana Gas 4s 1951] 101%4| 101% 102 58,000| 9824 Apr] 102 Jan *Hungarian [tal Bk 744s'63}_----- ~20 | 31 July} 33% Apr 
Arkansas Pr & Lt 5s..1956| 95%| 94% 96%| 47.000} 93'4 June| 104% Jan Hygrade Food 6s A...1949]_._.-- 73 74 3,000| 73 Sept] 88% Feb 
Associated Elec 4448s..1953] 46%! 42% 4734] 62,000' 423% Sept 67% Jan 6s series B..-....-- J 74 74 1,000' 74 Sept} 864% Feb 
Associated Gas & El Co— Idaho Power 5s___..- 1947] 106% 106 106%] 9,000 106 Sept] 110% July 
Conv deb 54s_----1938]_____. 69% 72 7,000} 68 Apr| 8334 May | Ill Northern Util 5s__.1957]- .---- 107% 108 2,000] 106 Jan| 108 Aug 
Conv deb 4%s C...1948] 43%] 42% 43%] 11.000} 42 Sept] 6244 Jan Ill Pow& Lt Ist 6sserA‘53) 99% 98% 100 42,000} 98 Sept} 10644 Feb 
Conv deb 444s-.-.-- ioe 43%1 40% 43%] 43.000} 40% Sept} 61 Jan Ist & ref 548 ser B.1954]-.---- 96 9734} 4,000} 95'4 June} 106 Jan 
Conv deb 5s....--- 950} 45 43% 45%] 31.000} 43% Sept 65% Jan Ist & ref 5s ser C__.1956| 931% 92% 94 92,000} 9134 June} 104! Jan 
1 Debenture 5s_.-..-- 1968 44 42 44 | 42,000] 41% Sept] 65% Jan S f deb 5'4s__.May 1957]------ 90 ©6990 15,000 Apr] 99 Jan 
Conv deb 54s_-_--- | a t51 mM tee 3  May| 69 Jan | Indiana Electric Corp— 
Assoc T & T deb 54s A’55;} 79 77% 79%} 12,000] 77% Sept} 91 Feb Oe 9ertes A. ..ccnucc 1947] 93 93 93 3,000] 91 June} 105 Jan 
Atlanta Gas Lt 44%s.1955]_____. $97 5 | (ne 98 Apr] 1054 Jan 6\4s series B__..--- "ey 94 95 15,000] 94 Sept} 106% Jan 
§Baldwin Locom Works— 5s series C......... 1951} 82 82 8344] 12,000} 81 June} 99 Jan 
#6 without warrants 1938] 123 23 128%! 10,000] 123 Sept} 225 Feb | Indiana Gen Serv 5s__1948]-.---- "gS Baa 106% Aug] 107% June 
6 stamped x w..1938] 122%] 114 13534/374,000] 114 Sept} 227 Mar Indiana Hydro Elec 5s 1958} ..---- 8444 854] 13,000} 84'4 Sept} 101 Jan 
Bell Telep of Canada— Indiana & Mich Elec 5s '55]----~-- 10634 106%] 1,000) 105% Mar] 107% June 
Ist M 5s series A...1955} 113 112 113 16,000] 110 Marj 11534 Jan Da shak Ah a iaipta thee tiel 1957} ....-- 55 ae 1,000} 10954 Feb} 111 June 
lst M 5s series B...1957]__.... 118 119 6,000} 113 Mar| 124 Jan | Indiana Service 5s__..1950]-.-.-- 65 65%} 6,000) 61 June} 79% Jan 
SE O dannncea ae 120% 121 8,000] 11444 Mar| 125 Jan Ist lien & ref 5s__.. oO 65 66%| 5,000] 62% June] 78 Jan 
Bethlehem Steel 6s. -.1998}]_..__- 919844 108. J} wcuccs 30 Apr] 145 Jan *Indianapolis Gas 5s A 1952]------ 60 64%] 8,000} 59% June} 82 Jan 
Birmingham Elec 44s 1968] 88%} 88% 88%] 18,000} 7634 June} 99 Jan Ind’polis P L 5s ser A_1957| 105%] 105% 105%] 47,000] 103% Mar] 106 Apr 
Birmingham Gas 5s...1959} 68 68 69%] 13.000] 6744 May| 8834 Jan Internationa! Power Sec— ‘ 
Broad River Pow 5s..1954/_..._- 846 87 7.000} 86 Sept} 101 Jan 6's series C_.._..- 1955) 63%] 63% 65 6,000] 63% Sept] 77 Jan 
Canada Northern Pr 5s '53}_____- 103% 103%] 2,000} 101 Mar} 104 Aug Te ae BOOT pv otana +71 ag Speen 71 July} 834% Feb 
Canadian Pac Ry 68.1942} 107%] 106 109 42,000} 106 Sept eS Jan [4 Seeeepee 1952] 68%] 68 68%} 1,000) 66 May; 81 Feb 
Carolina Pr & Lt 5s__.1956]_..__- 94 94%! 12000] 93 June] 10534 Jan | International Salt 5s..1951]----- - | ££ £2 ee, 105 Mar| 109 May 
Cedar Rapids M & P 5s '53]______ 112% 112%] 1,000} 11134 Feb} 11344 July Interstate Power 5s...1957} 51 50 51%] 83,000} 49 June] 76% Jan 
Central Ill Public Service— Debenture 6s_-.---- 1952) 36%] 35% 38 19,000} 27 June} 6934 Jan 
DROUIN Bis bcecacns 1956] 101%] 101 10134] 17,000] 100 Marj 105 Jan | Interstate Public Service— 
Ist & ref 414s ser F_1967| 96%] 96% 96%] 25.000] 9434 Mar| 10444 Jan 5s series D.......- = 78 78 1,000} 7634 June} 96 Jan 
BEE Uh. cecuccas 1968} 101%] 101 101% 21.00} 98 Mar 104%4 Jan 4\4s series F___.... arr 70 72 13,000] 70 Sept] 88% Jan 
44s series H_-_-.--- 1981} 95%] 94% 96%] 6,000} 93 May| 103 Jan | Iowa-Neb L & P 5s_..1957| 9934] 99%% 100 31.000} 92 June| 104% Feb 
Cent Ohio Lt & Pr 5s_.195C}______ 98 99 11.000} 98 Apr| 1045g Jan _ 5sseries B__...-.-- |) 98% 99%] 25,000] 92 July} 104 Feb 
Cent Power 5s ser D_..1957| 78 77 78 16,000] 764% July} 94 Feb Iowa Pow & Lt 444s8..1958|------ 105% 106 8,000} 10434 Apr} 106% May 
Cent Pow & Lt Ist 5s.1956} 90%] 89 92%] 64,000] 89 Mar| 99 Jan Iowa Pub Serv 5s__..1957| 10354] 103% 103% ,000| 9944 Mar] 105% Jan 
Cent States Elec 5s...1948} 48 45 49 13,000] 45 . Sept} 72! Jan Isarco Hydro Elec 78.1952] 69 68% 69%] 5,000] 66 Jan| 79 Feb 
544s ex-warrants_..1954| 49 44% 49 41,000] 44% Sept] 72% Jan  Isotta Fraschini 7s_..1942}- -.---- 77 77 1,000} 72 Jan} 80 Feb 
Cent States P & L 5148 '°53] 52%] 4944 53%] 50.000] 49% Sept} 75 Jan Italian Superpower 68.1963} 57 52 57 49,000; 50 June} 71 Feb 
Chie Dist mies Gen 4s" Sega 106 106 2000] 103% Apr] 106% Aug Jacksonville Gas 5s_..1942 " 
Oe O0TND B.660cce0- 7 105% 105%] 1,000} 10444 Mar] 107 June DME cipcstesegnndlenaene oe) 7 46 Mar| 563% Jan 
ey! & Tio sitaland Jersey Central Pow & Lt— 
OS , 96% 9634) 4,000) 92 Apr} 100 Jan 50900006 Bo nccess 1947] 10454] 104% 104%] 8,000] 103 Mar] 105 Apr 
Prd Jct Ry & Union Stock bd 44s series C____._. 1961] 105%| 10434 105%] 35,000] 102 Apr} 105 Jan. 
“> _ as 1940} 108 107 108 20.000} 106 Mar} 110 Jan | Kansas Elec Pow 3s- 1966} - ----- 96 96 5,000} 935% June; 97 Mar | 
qChie Pneu Tool 54s - 1042 aa 1016 1016} 1,000} 1016 Sept] 104 Jan | Kansas Gas & Elec 68.2022] ------ 115) «115 1,000} 113 June} 121 Jan 
Chic Rys 5s ctfs__..1927] 69%] 57% 60%}| 7,000) 57% Sept} 84 Jan Kansas Power 5s_..-. 1047} ....-- 101% 1014} 36,000} 100 Marj 104 Jan 
incinnati St Ry 54s A ’52]...--.- 91% 91%] 10,000} 91% Sept; 101 Feb Kentucky Utilities Co— ' 
SERED, annonces 1955} 93 93 93 1.000} 93 Sept} 105 Jan Ist mtge 5s ser H_..1961 81 82%] 9,000} 80% June} 99 Jan 
Cities Service 5s..-.- 1966} 66 66 66 6.000} 66 Sept] 82 Jan 64s series D__..-- 1948 99 100 9,000} 94% June} 107 Jan 
Conv deb 5s_.-.-.--- 1950} 63%] 62 65%4|290.000} 62 Sept] 83 Jan 54s series F_....-- ees 90% 90%] 1,000} 88 July} 103 Jan 
Cities Service Gas 5's '42] 100%] 99% 10134] 42,000} 99}4 Apr] 103 Jan ee 80% 83 6,090} 79% July| 99 Jan 
Cities Service Gas Pipe Lake Sup Dist Pow 3igs °06 95% 96 5,000} 93  #£=Mar| 101 Jan 
a> 1943} 102 102 102%] 7,000) 100 June] 10444 Apr , Lehigh Pow Secur 6s-.2026 101% 103 30,000} 100% May} 111 Jan 
¢Leonard Tietz 744s__1946 Bee ie eae } 1834 Mar] 26% July 
Lexington Utilities 53.1952 100 1014} 18,000} 100 June} 105 Jan 
For ootnotes see page 1877 
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Volume 145 
Friday Sales Friday | Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range' for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Conciuded) Sale of Prices Ww 
Price |Low High\ Shares Low High Price |Low High} Shares Low High 

Libby MeN & Libby 6a '42| 104%| 104% 104%| 7,000] 103% Mar] 106 Feb Sou Calif Edison Ltd— 
Lone Star Gas 5s__..- oe eae 102% 103 | 13,000) 102% Sept] 105% Apr Debenture 3%6_...1945] 106 | 106 106 5,000] 108 Mar] 107% Aug 
Long Island Ltg 6s__.1945)_----- 105% 106 | -..---- 104% Feb] 107 May Ref M 3%s_May 1 1960] 10234] 10134 102%] 67,000} 993¢ Mar) 108 Jab 
Louisiana Pow & Lt 58 '57| 105%| 104% 105%| 29,000) 10344 June + ig May Ref M 3%s B July 1 '60/------ 102% 103 9,000} 993% Apr} 108 Jan 
@Manitoba Power 5 481951|------ 8 8363SS {foe anen 87 July Jan lst & ref mtge 48...1960] 106 | 106 106 1,000] 104 Mar] 110% Jan 
Mansfield Min & Smelt— Sou Counties Gas 4s 1968] 104%4| 10434 10434] 7,000] 102}§ Jan) 105 May 
7s without warr'ts _1941/_---.-. etbee 9 i cccdan 22% May| 27% Aug Sou Indiana Ry 48__..1951}------ t70 FEET ina scte 72 Sept} 87 Jan 
Marion Res Pow 4 }s.1952|.----- 100% 101 | 11,000] 9834 July} 101 Aug | S’western Assoc Tel 58 1961) --- --- 94% 941%] 3,000] 9344 May| 103% Jan 
$*McCalium Hos'y 6 4s '41|------|-----  -----] ------ 50 Feb] 60 Mar| 8 western Lt & Pow 58 1957 99%} 99 99%| 8,000} 99 Mar) 104 Jan 
McCord Rad & Mfg 68 '43/------ 94% 94%] 2.000] 90 July) 104 Jan | So'west Pow & Lt 6s. .2022 87%| 85% 7r87%| 7,000} 85 June} 104% Jap 
Memphis P & L 58 A_.1948| 89 89 89%| 34,000) 83 July; 104 Jan | So'west Pub Serv 6s 1945/------ 104% 104%] 5,000} 100% May| 106 Jan 
Mengel Co conv 4 %s__1947|------ 96 «+101 4,000; 96 Sept} 118 Apr | §*Stand Gas & Elec 681935] 6544] 6534 6544| 7,000) 64 Sept 95 $=Mar 
Metropolitan Ed 48 E_1971|------ 105% 105% '000| 1014 Mas] 10735 Jan *Certificates of deposit} 5344] 604 63%| 40,000) 6034 Sept; 95 Mar 
Middle States Pet 6 }e ‘45|------ 84 86 3,000! 84 Sept; 99 if Jan *Convertible 68_-.- .1935}------ 65% 65%| 8,000} 64 Sept} 95 Mar 
Midiand Vailey 5e__..1943]---.--- 78% 78%| 5.000} 78% Sept) 9736 Mar Certificates of deposit} - - - - - - 62% 6344] 12,000} 60% Sept] 9534 Mar 
Milw Gas Light 4 $4s__ 1967} 1003<| 100% 101%4| 23,000) 97 June 106% Feb Debenture 68__.--- 1951} 65%| 63% 66 | 76,000] 58% Sept; 96 Mar 
Minn P & L 4%s_-_--- Sl 0k 93% 96 | 32,000] 93% Sept) 102% Jap Debentu e6s.Dec 11966) 62%| 6034 63 | 25,000) 585% Sept}; 96 Mar 
 eeneue.- 22.1956} 101%} 101 102%] 14,000] 100% Mar] 106 Jan Standard Investg 54s 1939} - -- --- 88 93 8,000} 88 Sept] 102 Jan 
Mississippi Pow 68...1955| 75%| 7434 77%] 17.000] 7434 Sept] 99% Jan §Standard Pow & Lt 681957| 6214] 5834 62%] 71,000} 5834 Sept; 96 Mar 
Mise Pow & Lt 5e__--1957|------ 86% 87%| 5.000] 84 May| 100% Jan | *Starrett Corp Inc 58.1950) ------ 3 24%] 9,000] 23 Sept] 4434 Jap 

M Ise River Pow Ist 58-1951|------ 108 108%] 7,000} 107 Feo 10986 Apr | Stinnes (Hugo) Corp— 

$°M issour! Pub Serv5s1947|------ * a, ee 64% Sept] 84% Feb 2d stamped 4s8_...1940]------ 43% 43%] 2,000] 37 #£Apr July 
Montana Dakota Power— 2d stamped 4s____1946]------ 37% 38%] 3,000! 37 May| 493% Jao 

5%s ...... ......1944] 96%] 9635 97 | 14,000] 92 June} 10036 Feb Super Power of Ill 4} 68} 106 | 106 106 3,000] 102 Mar] 106% Aug 
*M unson SS 6 Ks ctfs_ 1937 4% 3% 5 | 15,000} 3% Sept] 14% Jan Me GTB. ink chaded 1970] ------ 106% 106%} 1,000) 102% Mar| 106% Sept 
Nassau & Suffolk Ltg 58°45] 102 | 102 102 1,000] 101. July| 107. Jan | Syracuse Ltc 5)40..-- 1964 mapper 107 107 4,000] 107. Jan| 100% Mar 
Nat Pow & Lt 68 A__-2026)------ 87% 87%| 2,000] 833% June] 107% Feb 5s series B.______.- 106%} 10634 106%] 1,000} 106% Mar] 107% June 

Deb 5s series B_._..2030} 75 74% 75%| 62,000] 74 May| 974 Jan Tennessee Eles Pow 58 ieee EE: 81% 82 10,000} 78% May} 98% Jan 
§¢Nat Pub Serv 5e ctfs1978}------ 44% 44%| 19,000] 44 May| 51 Jan | Tenn Public Service 5s 1970} - - ---- 68% 70%] 6,000) 64% June} 8534 Jap 
Nebraska Power 434s 1981 2102 © 208346) encode 106% June} 110 May | Terni Hydro-E16%s8..1953) 67 67 0 | 15,000 66 Jan} 80 #£Feb 

6s series A________. 2022 2,000] 111 July} 126345 Jan Texas Elec Service 58.1960} 100% 99% 101 47,000 98% June} 106 Jap 
Neisner Bros Realty 68 '48}.----- 8 2'000| 98 Sept] 110 Jan | Texas Power & Lt 5s. - 1086 10434 102% 104%] 61,000 102% Sept] 106 Feb 
Nevada-Calif Elec 58.1956| 82%] 78% 8234] 31.000} 7834 Sept] 99% Jan . Saas 2022] -...-- 1034 103%] 2,000 103 Aug) 113 Feb 
New Amsterdam Gas 5s '48| 118%| 11844 118%] 1.000] 113 Aprj 121 Jan | Tide Water Power 5 1979 89% 85 89%] 11,000 85 Sept] 104}§ Jan 
N E Gas & E) Asst 58.1947| 64 62 27,000} 62 Sept] 84% Jan | Tiets (L.) see Leonard 

Conv deb 5e......- oS ae 162% 65 | .....- 64 Sept] 85 Jan | Toledo Edison 5s _...1962} 108%4| 108% 108%} 16,000 106% Jan} 109 Apr 

Conv deb 5@_....-- 1950] 63 62% 65%| 35.000] 62% Sept] 84% Jan | Twin City Rap Tr 5s ‘52) 72 70% 7334) 62,000} 70% Sept] 9434 Jan 
New Eng Pow Asan 63_1948| 88%| 8854 9134] 37.000] 88% Sept] 1013s Jan | Ulep Co— 

Debenture 54%s_...1954| 91%| 91 94 | 48,000) 9045 June] 102% Jan Conv 6s 4th stamp.1950) 45 44% 46%] 25,000) 44% Sept} 55 June 
New Orleans Pu aa United Elec N J 4s _.1949] 11534} 1134 114%] 10,000, 111 Mar| 117% Jap 

6a stamped________ 1942} 90 90 90 8,000] 85% June] 95% Jan United E) Serv 7s ex-w 1956] 69 69 71 20,000| 66% Mar) 79% Feb 

Income 68 series A_1949| 76 75 76 4,000] 72 July} 92 Jan | *United Industrial 6 s-°41/------ 120% 28%] ------ 20% Mar] 27 July 
N Y Central Elec 5s ‘50|------ 100 10234] ------ 9934 May| 10434 Feb “ist a f 6e._-.....- 1945] ------ 120% 25 | ---.-- 19% Mar) 28 Aug 
New York Penn & Ohio— Vanes Lt & Pow 68_.- 1975] ------ 66 68 | 32,000] 66 Sept] 89% Jan 

Ext 44s stamped... 1950}_----- 106 1 1,000] 103 Mar] 109% Jan| 68-------.-..-.- a 70 70 72 | 22,00C} 70 Sept} 9434 Jap 
N Y¥ P&L Corp Ist 4s '67| 106%) 106% 107 | 20.000) 105 Apr] 107% Aug 5 igs eee tee e weno - ~~ 1959] ------ 103% 104%] 8,000) 10134 July} 107 Jan 
N Y State E & G4%s 1980|--.--- 98% 99%| 52,000] 96 June] 104% Jan ' UD Lt & Rys (Del) bie °82 incall 72 74 | 26,000) 72 Sept) 960% Jap 
N Y & Weatch’ ¥ Leg 40 3008 102% 103 | 12,000! 100 Apr] 104% May United Lt & Rys (Me)— 

Debenture 5a.._.-.- 1954 lll 1.000 110% Apr} 112% July wipe a ee 108 107% 108 5,000} 103 June} 115 Jap 
Nippon El Pow 6 48... 1953 Fate 65 65 5.000 65 Sept] 86% Feb _ 6sseries A-_____...1973)------ 65 66 | 14,000) 65 Sept; 8936 Jap 
No Amer Lt & Pow vtan Po Pow & Lt 68 Ac-a048 87 86 87%] 3,000] 86 Sept] 103 Jan 

5s series A_______ 1956] 91%, 91 92 | 27.000, 91 Apr| 100% Jan 4s. -...........-1944]------ 94% 96 | 16,000} 94 June] 102 Jao 
Nor Cont’! Util 544s8..1948| a46 45 46 6.000! 45 Sept] 69% Jan bg =p K ice Ss D 1956 ae 10534 10554] 8,000] 104 Jan} 106 Feb 
No Indiana G & E 60.1052 a ite 107% 107%| 6,000) 106% Jan| 108 May 5s series E_._.--.. 1952] ------ $106%4 109 | -.-_-- 105% Mar) 107 June 
Northern Indiana P 8— Vamma Wasa? Pow Sie" inp eonsh 104 104 1,000] 102% Feb| 104 Sept 

be series C_...__..1966]_.---- 101 102 | 28,000) 100 Marj 107 Jan | Va Pub Serv 5s A..1946] 95%) 94% 96 15,000} 92 June} 104 Jab 
series D_.--.-.- 9] 100% 100% 102%] 14,000] 99% June] 105%{ Jan lst ref 5s series B_.- 1950) ------ 88% 91%] 7,000] 87 June] 102% Jap 

48 series E______- 1970 BOR Beceoke 94% May] 104 Jan , Peele ean 1946} ------ 83% 87 2,000} 80 June} 101 Jap 
N'western Elec 6s stmpd 45 6,000; 10244 Febj 105 Jan | Waldorf-Astoria Hotel— 
N'western Pub Serv 5s soe 5,000| 93% June} 105 Jan @ 5s income deb_...1954| 2134] 21% 21 13,000} 213% Sept] 3234 June 
Ogden Gas Se._.___.- 12'000| 106 pt} 111% Jan | Wash Gas Light $8...1958| 10434] 10434 105 | 20,000) 10444 July 108 Jan 
Obio Power ist 58 B.21962 11,000| 104% Jan| 106% Mar | Wasb Ry & Elec 4s__-1951|------ $106% 107%] ------ 105% Apr| 107 Mar 

ist & ref 444s ser D_1956]____-- 104% 104%] 3.000) 103 Feb| 105% May | Wash Water Power 58.1960) 10534| 1054 10544) 5,000; 103 June 10654 Feb 
Okla Nat Gas aie... 98%| 97 98%| 40,009} 96 Apr| 100% Jan | West Penn Elec 5s_--.2030 101%} 101 10144] 3,000} 95 June] 105% Jap 

5s conv debs____-_-- 1946) 98 95 99 42,000} 95 Sept} 108% Jan West Penn Traction 5s °60|------ 105 105 1,000} 105 July 1508 Jan 
Okla Power & Water ba 48} 85%| 85 85%] 3.000/ 85 Sept] 100 Jan | West Texas Util 5s A 1957/ 9074) 20% 93 | 62,000} 90% Sept; 99% Jap 
Pacific Coast Power 58 '40/__..-- 104% 104%| 1,000} 10254 June] 108 Jan ; West Newspaper Un 6s ‘44/ 51 10,000} 49% May} 79% Feb 
Pacific Gas & Elec Co— West United G & E58 '55| 105 104% 105%| 35,000} 103% Mar] 10534 Jan 

Ist 68 series B___- _- 1941| 116%] 116% 116%| 6,000] 115 Mar| 119 Jan | Wheeling Elec Co 5s--1941/------ 3 eovkl aeoene 105% Febj 108 Apr 
Pacific Invest 5¢ ser A_-1948]____-.- 97% 97%] 2.000| 943% Mar| 10234 Jan | Wisc-Minn Lt & Pow Se '44/------ 106% 106%| 5,000] 105% Feb| 107 Apr 
Pacific Ltg & Pow 58..1942|___.-- S1890E $26 *T cecake 113. Mar| 117. Jan | Wise Pow & Lt 4s__._1966)------ 95 95%] 36,000) 92% Apr] 102} Jap 
Pacific Pow & Ltg 5a..1955| 68%| 68 70%] 26,000] 68 Sept] 9334 Jan | Yadkin River Power 5s ‘41 106 | 10534106 | 19,000] 103% June, 10734 Jan 
Paimer Corp 68......1938]__._-- e108 966 ‘1 2..s40 99% Mar| 103 Aug | York Rys Co Ss.._..- 1937 ------ 8634 9034] 96,000] 8134 May| 100% Jan 
Penn Cont L & P 6560-1077 93 a 28% ©3098 90% July pete | — - 

bi ha cil at as oo an detnas EE eah eee 9! 00 2, June aD 
Penn Electric 4s F....1971|_...-- 905¢ 92% 29,000; 88 June| 103 Jan | FOREIGN GOVERNMENT 
Penn Ohio Edison— AND MUNICIPALITIES— 

6s series A x-w___.- 1950} 99% 9044 101%! 14,000} 994 June] 106 Mar 

Deb 5s sertes B_.1959|__-_-- 96%| 16.000] 8945 June| 105% Jan | Agricultural Mtge Bk (Col) 

Penp Pub Serv 68 O.. 1947 107% 107% 107% 2.000] 105 May| 109 Apr 20-year 7s_.....- 1946] 2344] 23% 235%] 7,000) 22% June) 30 Feb 
5s series D__...... 1954/._....- 104% 104% 4.000) 10034 May] 106% Jan 20-year 78_......- oe 23% 235%' 1,000} 22 Apr| 2934 Feb 

Penp Water & Pow 5e- 1940 ie 107% 108% 14,000} 107% Mar] 111 OD i ee ee ae 1961 -.-.--- 18 18 1,000} 18 Sept 25 Mar 
4s series B_._...1968 _.__-- £96636 206. fT ads06- 105 Mur| 108 June | Buenos Aires (Province)— 

Peoples Gas L & “i #73 stamped. ___._. ee _— — ee Oe oe 83% May 943% Aug 
4s series B________. ee 91% 92% 21.000] 88% Mar| 100 Jan *7 Ks stamped__-___ 1947 91%} 91% 92 2,000; 84% Mar 95 June 

$* Peoples Lt & Pr 58._1979 __---- 12% 13% 50,000} 12 July} 303% Jan | °Cauca Valley 7s__--- 1948]---.-- 9% 10%] 11,000} 93% Sept. 21 Feb 

Phila Elec Pow 5 4s_-1972 —- 111% 112 = 21,000) 108% Mar] 112 Feb | Cent Bk of German State & 

Phila Rapid Transit 6s 1962 __ 82 84 4.000; 82 Sept 99% Mar *Prov Banks 6s B--1951|------ 21. «30 | -.---- 1934 Apr} 29 Sept 

Piedm't Hydro El 6s ‘60 67 69%| 12,000) 62% Jan, 77 #Feb *6s series A.....- 1952] ------ 19% 273] --.--.- 20 Mar| 27% July 

Pittsburgh Coa! 6s__.1949 t106% 108%4| ------ 106% Jan} 108 Jan | Danish 5}4s--.---..--- 1955) 10034; 100% 100%} 16,000} 99 Apr} 102} Jao 

Fittaburgh Steel 6s__.1948 3 10 42,000| 102% Apr] 107 Jan Diiiinccattinh alee 953] ------ 100 100 4,000} 97 Apr| 1014 Feb 

*Pomeranian Flec 68.1953 $1034--98 |TV c00<55 18% Apr| 25 Aug | Danzig Port & Waterways 

Portiand Gas & Coke 5s 40 166 O01 cc. 69% Sept] 85 Jan External 6 4s-_-_.-- 1952]------ 2 EET 50 Apr| 77 Feb 

Potomac Edison 68 E_ 1956 107% 107%| 4,000] 105% Jan| 108 July | *German Con Munte 7s “47/------ 2354 23%) 1,000) 17 Jan) 25% Aug 

4 348 series F______- 1961 oie" ey see. 104 =Apr} 109 ss Jan *Secured 68_..-..- 1947|------ 19 20%] 2,000) 17 Jan| 25% Aug 
Potrero Sug 78 stpd__1947 70 8670 1,000} 63 July} 81 Mar | *Hanover (City) 7s---1939)------ 23 «23 5,000} 17 Mar) 26 Aug 
Power Corp(Can)4%sB 59 99  99%| 10,000] 98% July| 104 Feb | *Hanover (Prov) 6 348-1949) ------ $19% 23%] ------ 17% Apr] 25% Aug 
Power Securities 63___1949 + | Sie, ee PREPS: 97% July] 102 Feb | *Lima (City) Peru 6 }48_°58/------ $17): 194] -.---- 18 Jan} 2034 Mar 
*Prussiad Electric 68-1954 $19% 24%] -..-.. 18 Mar| 25 July | *Maranbao 78-_------ 1958] ------ 28 28 7,000} 24% Jan) 33 July 
Public Service of N J— Medellin 7s series E. 1951] ------ $1236) 16 | Ficuc. i. 13% July} 21 Feb 

6% perpetual certificates|_____. 133 13334) 7,000) 129 Mar 147 Jan | Mendoza 4sstamped..1951| 95%) 95 95%] 21,000 % June| 9634 Apr 

MSs = ot eer aah t23% 22 7% Feb 

11196 111% 5.000] 10835 Apr] 112% A ssue of May 1927..---|------ weve! secsen Apr| 27% 
105 1000! 10384 Marl 105% Apr | _ *issue of Oct 1927.-...-|------ ane cana 2134 Feb| 27% Feb 
1103 103% sgeean 101. Mar| 105 July | *Mtge Bk of Chile 68.1931) 1634) 1534 1634) 31,000) 15% Jan 21% Mar 
103 103%| 10,000| 101. Mar] 104% June | _ 68 stamped--.....- 1931} ------ 3 18 | ------ 11% July} 1334 Aug 

Ist & ref 444s ser F_1981| 103 | 103 103%| 26.000] 100% Apr| 103% June | Mtge Bk of Denmark 5s 72]------ $99%4 100 | -.---- 95% Apr) 10034 June 

4s series [-_____. 1960}____-. 104 104344] 16,000} 102 Marj 10 ay | *Parana (State) 7s__-. 1958} - ----- 120% 23%] ------ 23% Sept] 34 Jap 
Pub Serv of Okiahoma— *Rio de Janeiro 6 448..1959) 21 21 8,000 1 Sept} 354% Jan 

4s series A__....__- 1966}___.-- 101 101%] 13,000] 99 Mar] 105% Jan | *Russian Govt 6i4s...1919) 1 1 1 | 13,000}; 1 Sept} 2 Apr 
Puget Sound P & L 5s '49] 74%] 74% 79 | 45,000) 73 May] 9834 Jan *6 \6e certificates...1919} 1 1 1%] 14,000} 1 Jan} 1% Apr 
ist & ref 5s series C_1950]____.- 75 75%| 7,000) 70 May! 96 Jan 96348. . -nccceoscse 921 1 1 1 | 55,000} 1 Sept} 1% Apr 

Ist & ref 44a ser D 1950] 67 67 70%| 26,000! 67 Sept] 92% Jan 54a certificates. ..1921]------ 1 1 3,000} 1 July} 1 Apr 
Queens Boro Gas & Elec— *Santa Fe 7s stamped. 1945) - ----- 77 77 4,000} 62% Jan| 81 Mar 

5s series A-..._-. 1952 99% 100%] 13,000} 98% July] 107 Jan | *Santiago 7s....-...- 1949} ------ 314-15] ------ 144% Aug) 20% Mar 
*Ruhr Gas Corp 6 48-1953 ot ae | ey eRe 22% Mar| 28% Aug Ga cawnasescccess 196}|------ $16 16 fj wc o ay 14% Aug, 20% Mar 
*Ruhr Housing 6 4s8- - 1958 t19% 26%] -.---.- 18 Apr| 25% Aug 
Safe Harbor Water 5348 ‘79 108 4 10854 5.000] 104% Jan] 108% May 
$¢St L Gas & Coke 68. .'47|_ 10,000} 934 Sept) 18% Mar 
Ban Antonio P 8 5s B.195# 10854 10534 5,000] 100% Apr} 107 Jan 
San Joaquin L & P 6s B ‘52 t126% 130° | ---..- 127% May| 132 Jan * No par value. a Deferred delivery sales not included in year’s range. = Under 
Sauca Falis Se..-..... 1955 SET) * aime, PS pai 107 Feb| 110% May | the rule sales not included in year’s range. f Cash sales not included im year’s 
saison Pub Wks 68..1937 33% 33%| 1,000} 22 Marl 35 Sept | "ange. 3 Ex-dividend. y Ex-interest 
*Schulte Real Est 68. _1951 294% 29%] 16.000] 28% June] 47 Mar t Friday's bid and asked price. No sales were transacted during current week. 
Seripp (E W) Co 5348-1943 102% 102%| 7,000] 101% July| 103% Jan| ¢ Bonds being traded flat. 

Serve: Inc 6s....--.- 1948 $10634 107 | -.-.-.- 105% Apr| 107% May § Reported tp receivership 
Stewtntpee | 4 & P 406 '67] 10394) 102% 10354) 15,000 101% Mar] 105 Feb| 1 Called for redemption 
44a series B___-_.- 103% 103%| 1.000] 101% Mar| 104% Feb e Cash saies during the current week sna nos included in weekly or 
let 448 pat B2221970 104% 104%] 5,000] 1014 Mer] 105% July | yearly range: 
Sheriaan Wyo Coal 68-1947 66% 66%| 2,000) 65% July} 72 Mar No sales 
Sou Carolina Pow 68-1957|_____- 89% 90 3.000| 87 Aug| 101 Jan y Under-the-rule sales transacted during tne current week and not included in 
Southeast P & L 6s.-2025| 9634] 9634 9734| 79,000] 9034 June| 1093s Jan | Weekly or yearly range: 




















No sales, 


z Deferred delivery sales transacted during the current week and not ineluded 


in weekly or yearly range: 


No sales. 

Abbrevtatons Used Abdove—* 
*conv,” convertible; “m 
t certificates; 


*‘cum,”’ cumulative; ° 
*vto.”’ voting trust 
without warrants. 


“cod, ” 


certificates of deposit; “eons,” consolidated 


mortgage; “D-v."" non-voting stock 
“wi.” when issued: “‘w w.”’ with warrants; ‘ x-w'' 
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: Friday Sales 
Last |Week's Ran ‘or Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange a | han | teat 
Closing bid and asked quotations, Friday, Sept. 17 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hathaway Bakeries— 
Unitstea Bonds Bia | Ask Unitsted Bonds nt a i... | 4 oo 4% 30] 4 Sent] 2 Jan 
—— | | Preferred.........--- _ OER Sept 0 Jan 
B'way & 38th St Bldg 7s 45) 94 ---||Park Place Dodge Corp— OF weeny, omy - 25] 3%| 33% 4 990} 2 Mar 6% Jan 
Bryant Park Bidg 64s 45.| 39 oes Income bonds v t c.-_.-.- 6 --- | Loews Theatres (Boston) 25} ------ 16% 16% 26} 14 May; 19 Jan 
11 West 42d St 345-.1046| 46 | 22-||lo wast 40th St Bids G0 63-| 8334] ~~ | Maine Centralcom-...100 12 | 1293 193) 185) 1238 sept 733s May 
-- --- - --- | Mass Utilities v tc... --- *}------ % ; ‘ an 
— Fifth Ave 64%s...1949) 38 ~--|/2124-84 Bdwy Bldgs5 %s'43] 13 iid Merpenthaier Linotype..*| 36 35 36 30] 35 Sept] 56 Feb 
nternat Commerce wales 250 W 39th St Bldgs 6s1937} 14 --- | Narragansett Racing Ass 0 
i voumianancihns 1943 6 ease per eiig ae 1 5% 44% 651! «6,545 4% Sept} 11% Apr 
Nat'l Tunnel & Mines_.--*/]------ 234 3%! 3,505) 2% Sept] 26 # Mar 
New Engiand Tel & Tel 100) 115 115 117 326] 1144 June] 142 Mar 
New River Co com.._-100/-.---- 10 10 50}; 10 Feb} 10% Feb 
aa 100 oneaes oo% oe as OK _ 93 a 
° NYNH&HRR(The) tu 2 ‘ 3° pt 9 Jar 
Orders Executed on Baltimore Stock Exchange RR Butte... re 90c| 80c 98e] 3,694| 68o Ja: aid Mar 
Old Colony RR.-.--.--- 100 12% 11 12% 265} 11 Sept; 29% Jan 
STEIN BROS.& BOYCE ee ee ee 
. ou Pacific Mills Co.....----- 21 19% 21% 205] 19% Sept] 44% Jan 
6 S. Calvert St. Established 1853 39 Broadway Pennsylvania RR--..-- 50|------] 31. 33%] 485] 304 Sept} 50 Mar 
BALTIMORE, MD NEW YORK | | Reece Button i wom On) on on] “asl 23° Abel 3606 Jan 
' . eece Button Hole Mach10}-.---- 
— Shawmut Assb tr ctfg_...*|------ 12% 13 261} 12% June] 16% Feb 
Hagerstown, Md. Louisville, Ky. York, Pa. Stone & Webster........*| 18%| 1654 19 1,201] 1644 Sept] 33% Jan 
Members New Yorks Dotingss ond Ghiceso Stock Exchanges Seberten tee Sec com --* peste a at 7 a” — 338 i 
i referred. .........*|------ an 
New York Curb Exchenge (Associate) Torrington Co (new) *| 3434] 33% 36 075] 32% Sept 6134 May 
Union Copper Ld & Min25/....-.- ; rs! 50/0 \% Sept 1 Mar 
Union Twist Drill Co....5 =<" we 77h 30% = pad a aes = 
ed Shoe Mach Corp 25 pt 6 au 
Baltimore Stock Exchange wo 25 40° 40 20] 3934 Se 
oe eS pt} 42% Aug 
Sept. 11 to . 17, s d Utah Metal & Tunnel... 1 1% 14% 1%| 4,476 1% Jav 2% June 
Pp Sept. 17 oa inclusive, compiled from official sales lists Vonnsten tubdins Cate... 2 3 145 1% ‘Aprl 234 Mar 
Friday Sales Waldorf system inc... s| 10% 9 10% 405 9 Sept] 19% Feb 
Last |Week's Range| for Range Since Jan. 1, 1937 | Warren Bros Co_._...-.- _ eS 44%, 5% 310 4% Sept] 12% Jan 
Stocks Par fae m4  ™ snares Low High Warren © D) Co--=2-2-- eee I = 3 in = =~ 
pa 7 
aryeee ‘Si- ‘es asagoes Ba 19%} 18% 19% 523] 18 Fat 23% Apr 
as e ee 38 38 10} 38 pt} 54 Mar 
oe Te eae ¥ 60. * 1% 3% i a ss i= 3 Jan CHICAGO SECURITIES 
OO ONE © OG ca wocnnnc Mescava 3 pt 9 Jan ‘ : 
Black & Decker com... _- *|"24""| 22% 241%] 155] 22% Sept] 38 Jan | Listed and Unlisted 
Consol Gas E L & Pow.__*| 7144] 270 72 139} 64 June} 80% Jan ; 
pact ee tical] 309] HS] ae] aR "ac A Paal H.Davis & Go. 
jugar com. 0 0 1 7 0 t ‘0 ug 
Eastern Sugar Assoc— " - = ° as 

Preferred...........-- 1] 32 32-32 200} 32 Sept] 48 Jan Members 
Fidelity & Deposit_--_-_- | ey: 10934 112 91] 109% Sept] 136 Apr New York Stock Exchange Chicago Stock Exchange 
4 sapgn er i. ee 37% 38% 378] 37% Sept 48% Jan New York Curb (Associate) Chicago Curb Exchange 

nance Co of Amer cl A__*/__-.-- 12 12 52} 12 Sept}; 1334 Mar 
Houston Ot) pref... - acs nak 1814 2034] 1,111] 18% Sept] 23% Aug 10 So. La Salle St., CHICAGO 
Mfrs Finance com v t__--_}__..-- lg 61 14 % July 1% Jan 

1st Lg gente ee a, Ht oe a 874 ’ 4 be 8% Sept ts, 4 

Second preferred._...25]____ - 8 1 July an 
Mar Tex Oll--...---7-- ha 3%] 225] 3 Sept] 4% Jan Chicago Stock Exchange 

Com class A.-.......-- 3% 3% 3% 1,000 3 Jan 4% Apr incl led f fficial I li 
Monon W Penn PS7% pt. 25| 24%| 243% 25% 320] 2436 Sept 2794 Jan | Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 

, ORs | ERR 70 73 143} 70 Jan Mar Frida Sales 
New Amsterdam (agualty 5] - --- -- 12 13% 982} 12 Sept] 18% Feb ia” Week's Range| for Range Since Jan. 1, 1937 
worth yr ye os om. 5 1% 1 M1 a 4.009 1% a iu Sale of Prices Week 

wings 8 a | ie % pt e tocks— Htgh Low High 
Penna Water & Power com*|-—~ ~~~ 77 «(78 22| 73° June 95 | iB anon re) fo ee tt ans - 

0 omm'l com A 10}.-__-_- 16 16 83] 15 Jan} 18 Feb | abbott Laboratories— 
U 8 Fidelity & Guar... - 2] 20% 174% 2044] 2,676] 17% Sept] 29% Jan Common (new). -.....-.*}_----- 41% 43% 550} 414% Sept] 554% Feb 

— Adams (J D) Mfg com...*| 11 10 1l 90} 10 _— 17% = 

Adams a p an 
ar Transit Co 4s (flat) "75)------ 25 26 1|$15,500] 25 Sept] 41% Jan p+ me Some Chaeman. -6 Bais. H ws 74 2,500 i Sept 1z 4 Mar 
= A & fist............1978)....-. 29% 30 1,300} 29% Sept] 48 Jan] Aetna Ball Bearing com 1) 11 i606 (6K 500} 10% Aug} 14% May 

ead Drug & Chem 5}4s’45!_____- 10244 10244! 4,000'10044 _Jan! 10244 Aug | ajiied Products Corp com10)-_-___-- 14 14 100} 12% Aug] 23% Feb 
SS rae ee 20 20 650} 20 July| 264 Feb 

Amer Fub Serv Co pref iuu}_----- 58 62 190} 58 Sept] S4% Juan 

ae &Cocommon_. 65 Bs oi 10% ee oe Jali ian — 

Aro Equipment Corp com 1 0% 0) 0% 1 9% sept y 

TOWNSEND, ANTHONY AND TYSON Asbestos Mig Co come i] 154| 134. -15¢| 2,750| 134 Sept] 4%, Mar 
Established 1887 Associates Invest com....*| 48%] 44 48% 300} 44 Sept) 5744 Feb 
Memb. Athey Truss Wheel cap- --.* 6% 6 6% 450 6 Sept} 17 Jan 
New York ans TE. — Aemomelis Sveduee eS re : 3% = a —_ : wed 
e or oc xchange utom er couv pref. */_....-. aD ar 
Boston Stock Exchange New York Curb Exchange (Asso.) eueen wee G 1 “ 100] 14 Sept) 1034 baer 
y We ocom . 
eae ese ot ag Barina econ o|----| HEME 2) 2 aM Goel ee 
rivate Wire System astian-Blessing Co com. * y% g pt] 3 e 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Bendix Aviation com---.. 5 16 16 150) 16 cept] 30% Feb 
Berghoff Brewlug Co____1 8 8%] 3,100) 7% Sept) 14% Feb 
Bangor Portiand Lewiston Binks Mfg Co capitai_-_-1 8% 260| 835 Sept] 144 keb 
— _——— Inc cap_é 32% 35%| 1,850) 3245 Jau| 4346 Mar 
org Warner Corp— 
Boston Stock Exchange piiNOW) C00 =n nnn- 5 40 44%} 2,850] 38% Apr] 50x Aug | 
® P rac. ns (E J) cap...* 8 8 5 Pp 
Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists Brown Pence & Wite eum. 1 10 10% 400 20 Sent 1 é 4 Feb 
Friday Sales Class A pref.........-. 4 25 00 pt ‘e 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 | Bruce ('o (bh L) com__-__- ° 12% 14 1,200] i2% Sept] sus Mar 
Sale of Prices Week Burd Piston Ring com_-..1 9% ll 1,150 9% Sept; 13 July H 
Stocks— Par| Price |Low High| Shares Low Htgh Butler Brothers. _..___- lu 12% 13%] 4,650} 12% Sept] 13% Mar 
5% conv preferred ae 26% 27% 250} 2634 Sept; 36% Mar 
American Pneumatic Serv— Canal Const Co conv pref * 1% 1% 400 1% Sept} 5% Jan 
aan... ej teh tts ig - icibaeasd Be , we a Pe —_ a % ~= pe . — —- 32 33 200} 24¥% Juve} 48 July 
st preferred__.......50}_..-_- 6 4 uly an entr: no } 

6% non-cum pref__._50}------ 24% 2% 55) 2 July] 6% Jan RPMINES. cadenannswns i 1% 1%] 1,150 1% Sept] 3% Feb 
Ame: Tel & Tei_.....- luv} 161% ]z156% 16634] 3,389]/7156% Sept] 1874 Jan $1.50 conv pref__-__._- ,; or 114 11% 50) 11% Sept; 19 Jan 
Boston & Albany_____- 100} 119 119 119% 60} 119 Sept 147 Jan | Cent Ili Pub Serv pref...*| 54 53% 56% 430} 53455 June] 181% Feb 
Boston Edison Co..-.-- 100} 129 129 132 350] 127% June} 160 Jan | Central Ss W— 

Boston Elevated .. _.1lu0} 56 55 57 750| 55 Sept] 69% Mar Common. .__......... 1 2% 2% 2%] 7,350) 2% June Os Jab 
—- ee rea 9 23 22% 23% 772| 22% Sept 3084 Jap y Bene oof Ee , & 95 140 e674 ie 110 — 

Oston & Maine— os , eee ,; 43 pt 

Common. -.......... 100} -_---- 55% 6% 60} 55% Sept] 14% Mar | Cent States Pr & Lt pref__*/____-_- 5% 6 150} 5 June} 20% Jan 
ry — ~s. oa a 24 sr * “ a4 Sent i ped Chain Belt Co com_.___- *| 53 53 574% 200} 53 Sept} 73 Mar 

et pret......100)....... p ar 

Class A Ist pref stpd 100 8 7 8 540 7 Sept} 20 #£Mar | Chic City & Con Ry com.*/_____. ¥% % 100 % Jan % Jan 
K Class B Ist pref___-_ 100 7% 7% 7h 6 7% Sept] 21 #$Mar ; Chicago Corp common.-._* 3% 3% 3%| 36,650 3% Sept 6% Mar 

pmo re 4 anol std..100]-..--- 10 ill 60] 10 Sept] 24% red Cote tka ithe géanewe *) 41 4 42%4| 2,000 4 Sept < ~ 

st pref..... 100 7 7 7 7 7 Sept}; 19 ar c Elec Mfg A-........ Tivesesis 2 20 50 May e 
Class C Ist pref std__100 8 8 10 105 8 Sept]; 23 Mar | Chic Flexible Shaft com_.5}) 55 50 55% 850} 50 Sept; 77 Mar 
Boston Personal Prop Tr.*}_...-- 12 12 138} 12 July; 18 Jan — & N W Ry pref— 6% M 
ommon...........100]_..__- 2% 2%] 1,400 2% Sept ar 
—— & Hecla......- a a a 1 = 1 : rs i 206 5 ym shat & Mach oad are 15 15 110} 14% aApr| 37% Feb | 
East Boston Co.-.--..-.*|---_-- ie OK 50| 40c June| 1% Feb| Common--___-.______. Ae: 70 70 10} 65 July} 77 May 
teens jes * 4% 4% 5} 4% JS 10% J Cuseune Sane oo opapes pene ig "3 200 Bt} Sept 7 My yan 
ae une an cago ow Cab Uo... *]_..--- p 4 

44% prior pref. ...100) 5934] 58 259% 230] 55% June] 81 Jap | Cities service Co com ° 2% 2% 2%] 10,600) 2% Sept}; 5% Jan 

BR my ee ae 42 43 115] 354% June] 48% Aug _ an ane Uten Co.*| 1% 1% 1% 150} 1% May| 2 Mar 
a InmMoDWeaith Evisun— 
& Common........... 100}...... 1% 1% 200 1% Sept 3% Mar MOD nksnndcetncsonae 25; 28%] 28 29%| 9,100] 27% Sept] 33% Aug 

Preferred B.......-. 100 emawal 9 9% 220 9 Sept] 1534 Mar | Compressed Ind Gases cap*| 3914| 37 39% 750| 37 Sept; 434, Feb 
Eastern Steamship com. 5% 5 6 560} 5 Sept] 8% July | Consolidated Biscuit eom | 3%| 3% 3%] 2,500) 3% Sept) !) Jap 
eee = : ee “Is “20. | 570| “46. Sepe| S090 Mar | Common peat vieB.-# we % 63 | rool | Sept] 80 Aus 

‘Po 266+ heeocese c ec leecece D' 
Genera! Capital eer dw deed 36 37% 55] 363% Sept] 47 Mar | Cord Corp cap stoce 3% 3 3%| 5,300 2 June 5 Kev 
Gilchrist Co.........-.- Tes 10% 114 40| 10 June} 14% Jan | Cudahy Packing _— 105%| 105% 108 200| 104% Apr] 110% Mar 
Giliette Safety Rasor ene 12% 12% 4361 12% Sept! 20% Feb ' Cuunlingham Drg stores244! 18 18 18 2501 16% Sept! 2646 Feb | 





For fo © tnotes see page 1882 
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Volume 145 Financial Chronicle 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Conclu.ed) Par| Price |Low High| Shares Low High 

Dayton Rubber Mfgcom *|______ 16 19 750} 16 Sept) 28% Apr | Wahl Co (The) com_____- Gicawua 2% 2% 800} 2 June 5 Jan 
Ct Rh actoneceqeces | See 20% 23 200} 20% Sept}; 32% Apr Walgreen Cocommon_-...*| 26%] 25% 26%] 1,000] 025 June} 49% Feb 

Decker & Cohn com....10}______ 5 5 50 5 Sept; 11% Jan | Wieboldt Stores Inc com_*}_.____ 18 18 50; 18 Sept} 26% Mar 

Dexter Co (The) com....5}______ 8% 8% 150 8% July} 17% Jan | WLtiams Oil-O-Matiec com *|_____- 5% 6% 550 5% Sept; 12% Feb 

Dixie Vortex Co com....*} 19 18 19 450} 18 June} 25 Feb ' Wisconsin Bank shs com_*|______ 7% 7h 1,550 6% May| 12 Mar 

Dodge Mtg Corp com....*/_.__.. 20% 21 350] 20% June] 26% Aug! Woodall Indust com____- 2 8% 8 8% 850 8 Sept] 15% Feb 

Eddy Paper Corp (The)..*)____-- 33 34% 150} 29% May| 4144 Aug | Zenith Radio Corpcom..*' 36%! 32% 37%! 6,400° 30 June! 43% Aug 

Flee Household Util cap & 5% 4% 5%| 2,550 4% Sept] 12% Jan 

— — by sp = a 15} 32%] 30 32% 350} 30 a 7 4 coon 
fuller Mfg Co com... ..-. RR 3 4 550 3 pt ay 

Gardner Denver Co— 4s % 7 Members Cincinnati Stock Exchange 
New common.-.--.-.-..- *!| 16 16 18 1,350} 16 Sept} 23 July . 
$3 cumul conv pref_.-20]_____- 60 60 150} 58% Jan 70 July ry: > Active Trading Markets in 

Gen Candy Corp A-.-----5]_.___- 1 0} 12% Sept 9 e i i i 

Cetera Finanee Corp comil" aig] ase ani] 3.500/ ‘aig Meer] 8% May Cincinnati and Ohio Listed and Unlisted Securities 
sen Househol til— 

CREE, slice ences o+oe 3%] 2% 3%] 6,100] 2% Sept] 10% Jan B G R & CoO 

Geeriente Bites - com... * 30%] 30 32% 680} 30 Gent Fri) og ALL IN E * 

zossard Co ( com... 93 9% 10% 350| 9% Sept y 

Great Lakes D & D com. ._* 1s” 15% 16%] 1,450] 1534 Sept] 29% Jan aa 2 TRUST BLDG. CINCINNATI 

Harnischfeger Corp com.10}_____- 10 11% 60} 10 Sept}; 20 Mar one Cherry 6711—Bell Sys. Tel. Cin. 363 

Heileman Brew CoG cap |} 7% 7% 7%] 1,850 6% Aug] 11% Jan 

— -Wern Mot Pts m--25 ORRe ae 7% 7% 600 7% Sept a bs ma 
ibb Spencer Bart com --.25}_____. 52% 52 150} 45 Jan; 5 ay H H H 

Heeger Ins bias: <  siadiaat h 16 to 10| 14 Sept] 21% June Cincinnati Stock Exchange 

Hupp Motor com (aew) 2 3%| 3% 3%) 1,450) 3 May) 434 AUS | Sept. 11 to Sept. 17. both inclusive, compiled from official sales lis 

Uilinois Brick Co cap....10} 8% 7% 8% 700 7% Sept] 19% Jan P P ~ 2 es list 

lil North Util pref....10C} 107%| 105 107% 30} 99% May| 111% Aug Friday Sales 

Indep Pneum Tool v t ¢..*}__.__. 33 35 200} 33 £4Sept}; 49 # Mar Last |Week’s Range} for | Range Since Jan. 1, 1937 

Indfana Steel Prod com. .1 a. 2 50} 7% Sept] 1034 May Sale of Prices Week _ 

Interstate Pow $6 pref. ..* 6% 6% 20 6% Sept} 21 Jan Stocks— Par| Price |Low High| Shares Low High 

Iron Firem Mfg com vt c.*/_..--_- 19% 20 300}; 19 Sept} 27 Feb _ 

Aluminum Industries -_---.* 6% 6% 6% 15 6% Sept] 13% Feb 

Jarvis (W B) Co cap.-.... 1] 23 21% 241%] 2,700) 20% June} 2934 Feb | American Laundry Nach20 2435 22% 25 144) 22% Sept} 36% Feb 

Jefferson Electric com...*| 32 27 32% 700; 27 £Sept; 51 Feb | Amer ve prior pref....7 3 3 96 3 May 3% Feb 

Joslyn Mfg & Supply com 5]_____- 46 47 250} 45% Jupe|} 55 Aug a ee eee 3x 3% 3% 200 3 May & Feb 

Kalamazoo Stove cap stk 10)__.___ 28% 28% 10) 28 June] 45% Jan | Champ Paser & Fibre... -- 49 49 22} 35% Jan| 63 #£=June 

Katz Drug Co com_-.--.-.- 1 8% 8% 9%] 3,100 7% Aug] 16% Feb ee ido 107% 107% 108 138} 107 June} 111 Jan 

Kellogg Switch & Sup com* 9% 8% 10 1,700 8% Sept] 124 Mar | Churngold........----- 4 7 8 118 7 Sept} 13% Jan 

Ken-Rad T & LampcomA*}] 18%] 17 20 2,450} 17 Sept; 28 Feb | Cinti Advertising Prod_.* : 8 8 50 8 Sept} 14% Jan 

Ky Util jr cum pref..-.-- Ps céuiad 25% 28% 150} 25 June; 43 Jan | Cinti Gas & Elec pref..100) 100 100 101 40} 98% June} 108 Jan 

Kerlyn Oil Co cl A com_.5 5 4 5 1,100 4 Sept 7% Mar | Cinti Post Term pref..100) 95 95 95 40} 95 Sept; 100 Aug 

Kingsbury Breweries cap.1}]_____- 1 1% 550 1 Sept 3 Jan | Cincinnati Street Ry_..50 6% 6% 6% 509 6% Sept] 10% Jan 

La Salle Ext Univ com...5}]_____- 2% 3 500 1% Jan 3% Aug | Cincinnati Telephone...50} 86 855% 89 211} 85 June} 100 Jan 

Lawbeck 6% cum pref.100}______ 39% 40 30]; 38 Apr Jan | Coca-Cola A...........- * 155 155 155 3} 103 Jan} 190 July 

Leath & Co— Crosley Radio.........- *| 15 15 15 10} 15 Sept; 28 Jan 
CL hiteinemenne _- ee 6 6% 200} 6 Sept] 13% Feb 
Cumulative preferred..*/_____- 25 25 10} 25 June} 34% Mar | Eagle-Picher Lead_-_-.--.- 10} 17%] 15% 17% 182} 15% Sept] 27% Feb 

Le Roi Co com. .......-. | | ey 13% 14% 450} 13% Sept}; 1934 July | Early & Daniel pref....100} 105 105 105 25) 105 Sept} 115 Apr 

Libby MeN & Libby...10} 12%] 10 12%} 1,750 9% Sept] 15% Mar | Formica Insulation.__--.- * 14 14 14 15} 14 Sept) 25 Jan 

Lincoln Printing Co— Se BO ccawande * 28 27% 28 132} 27% Sept] 36 Feb 
RES * 6% 6 6%} 1,350 6 Sept] 12% Jan} Hilton Davis_......---- *| 22 22 22 45} 22 Apr} 24% Apr 

Lindsay Lt & Uhem com.10/_____- 4 4 150 4 Jan 4 Ss. epee. *| 44 43% 44 115} 40 May| 49% Feb 

Lion Oil Refining Cocom.*| 27%) 22% 28 1,850} 16% Jan| 33 July | Julian & Kokenge_-_-.-..--. *| 26%] 26% 26% 20; 26% Sept}; 31 Jan 

Loudon Packing com_...* 3% 3% 63% 550 3% Sept 654 Jan | Kahn com.............. * 9 9 9 293 9 June} 17 Jan 

Lynch Corp com.-.-.....- | es 45 46 150} 3844 Mar] 56 Aug —. D cinnier winks @ mia eisioagle * 619 19 20 84; 18% June}; 24 Jan 

McCord Rad & Mfg A..-*/_____. 20% 24% 250| 20% Sept] 48% Feb | Leonard__._.._..------ * 5 5 5 130 5 Sept 8 Apr 

McGraw Electric com_..5/______ 45 45 20° 41 Jan} 54 #£=Mar | Little a fami Guar._...- 50} 102 102 102 10} 101% May| 106 Mar 

McQuay-Norris Vfgcom.*| 38 38 39 140 38 #£=Sept] 57% Mar | EE ae 50} 49 49 49 20; 49 May! 50 June 

Manhatt-Dear'nCorp com*}______ 1% 1%] 2,650 1% Sept 4% Jan | Lunkenheimer__...-.---. *| 27 27 27 20} 27 =June| 37 Mar 

Mapes Cons Mfg cap....*/_.___. 22 22% 50} 21 Apr| 25 Apr 

Marshall Field com. -.---- *| 21%] 20 22 1,600} 19 Jan}; 30% Mar | Magnavox --.--..-.--- 2.50 1% 1% «61% 69 1% June 4% Feb 

Mer & Mfrs Sec cl A com. 1 5 4% == 2,150 4% June 7 Feb | National Pumps-_-_.--..- * 8 8 8 25 8 Sept} 16% Feb 
Prior preferred _....... 25 25 26 90} 25 June} 31% Jan | Procter & Gamble_-....--. * 54 53 56% 217; 53 Sept] 65% Jan 

Mickelberry’ 's Food Prod YEE SS aS * 16%] 16% 16% 25] 16% Sept] 16% Sept 
COIOR .. 22c0ocesncce 2% 25% 2%] 1,700 2% Sept 5 Jan as tae Rivriicoccdesnes *| #17 17 18 110} 17 Sept] 23% Jan 

Middle West Corp ape 8% 7% 9%] 13,700 ee A: BEEG: GE a Ee an cae neoestenwell * 4 4 4 280 4 Sept} 11% Jan 
Stock purchase warrants 3 2% 3%] 1,7 1% June 7% Jan bone LEE Serer * *| 26 25 26 110} 25% Sept; 38 Feb 

Midland United Co— Sabin Robbins pref....100} 105 105 105 105} 102 Feb; 105 Sept 
ES SS, Se By 3% 600 % June 1% Jan | US Playing Card_..---- 10} 22 23 24 190} 23 Sept}; 34% Feb 
Conv preferred A__.... * 5% 5 6%} 1,400 3% June} 12% Jan | US Printing..........-- * 3 3 3 185 3 Sept 6% Feb 

Midland Util— Eee 50} 10 10 10 5} 10 Sept; 21 Jan 
7% prior lien....... | eas 2% 3 370 2% Aug 9% Mar | Western Bank__..----- 10 7% 7% 7% 130 7% June} 12% Mar 
7% preferred A..... | eeeaient 1% =#«41X% 60 1% Sept 5 Feb | Wurlitzer_......----- 100} 19 19 20 150' 16 Mar| 26 Mar 

Miller & Hart conv pref..° aN 2% 3 270 2% Sept 8 Jan , a ae 100° 110 110 110 13 92 June’ 134 Apr 

Modine Mfg Co com.....*!__.__- 31 32% 750} 31 £Sept' 463% Jan 

Momol Chemical Co— 

Monte Ward & Go cl A-.-*| i363¢| 13606 140°°| 220] 13696 gune| 156 Feb ois . was 
ontg War oclA..- 6% % une] 1! e h L d d U | d S 

Nat ional Battery Co pret.*|...... 27% 2734) 70) 2754 May| 32, Jan O 10 Listea an nliste ecurities 
at Rep Inv T conv pref*|_____- y% 4% 4 July; 12% Jan 

National Standard com..10|_.--_- 28% 29%| 200] 27% Sept] 36% Feb Members Cleveland Stock Exchange 

Nat'l Union Radio com-.-..1}_____. 1% 1% 100 1% Sept 3% Feb 

Noblitt-Sparks Ind com..5| 39 35 39 1,500} 35 Sept} 58 Feb 

North American Car com20 Een 4% 4% 300 4% Sept 9% Feb 

Northwest Bancorp com. 9% 9% 10 2,700 9% Sept} 16% Jan a 

N’'west Util pr conv pre ido 43 43 50 470} 43 Sept} 81 Jan G | L L A W ca. 

7% preferred. _..... 19 19 19 10} 19 Sept; 54 Jan 

Okla Gas & El 7% pref. 100 105 105 105 10} 105 Sept] 116 Jan 

Parker Pen Co(The)com 10|_.._-- 21.21 21 July| 29% Jan Union Trust Building, Cleveland 

Peabody Coal Co B com. .5 1% 1% 1%] 2,600 1% July 2% Jan Telephone CHerry 5050 A. T. & T. CLEV. 565 & 566 
6% preferred .......100}...... 45 45 50} 45 Sept; 55 Feb 

Penn E! Switch conv A..10 Shaka 17% arn a Fd oo ++ es Mar 

Perfect Circle Co com....*/...... 3 0 ay Jan 

oe Paper Pack abd | i ae ai bt : = Su Aug | Mar Clevela nd Stock Exchange ‘ 
nes Winterfront com-..-1/__.__- % 2%) 1, June % Feb ij ° t. 17, both inclusive, compiled from offic’al sales lists 

Potter Co (The) com.-.-.-.-. 1 2 2 2% 250 2 sent 5% Feb Sept. 11 to Sep . - 

Prima Co com.......... wee oh ds 1% #41 350} 1&s | 38% Jan Friday Sales 

Process Corp com.-...--. a: 1% 1% 300 14% June 4% Jan Last |Week's Range| for Range Since Jan. 1, 1937 

Public Service ~% Nor ti Sale of Prices Week ; 
EES ee 80 81% 150} 70 June} 99% Jan Stocks— Par| Price |Low High| Shares Low High 
3 Eee OE 81 81 150} 74 June; 99 Jan 
6% preferred....... 100} 115 113 115 150} 108 Sept} 120 Jan Airway Elec Appl pref. 100 10 10 10 15} 10 Sept] 33% 

7% preferred ....... aon: 115 He 70) 114 Apr} 122 Jan Cleve Cliffs Iron pref....*| 89%} 89% 91 476} 85 June; 101% 

Quaker Oats Co com...-.. *| 108 108 110 570} 109 June] 125% Jan Cleve Elec Ill $4.50 ae ion tel wa siihllge 108 10} 103% June} 112 
Preferred .....-..--.100] 135%} 135% 136 50} 121 Apr] 150 Jan ; Cleveland Ry---.-..---- 38 37% 38 218} 37% Sept) 63% 

Raytheon Mfg— Cliffs Corp v t c_--..--- *| 30 28% 31%] 2,313] 28% Sept] 50 
Common v t c.....-- 50c 4 4 4%; 1,100 4 Jan 7% Feb | Commercial Bookbinding.*| 47 47 47 25) 30 Jan| 56 
CF, GEE VSR. ccccsccus epee: 1% 1% 300 1% Sept 3% Feb. Elec. Controller & Mfg-.-.*/....-- 81 81 30 6% Feb] 100 

Reliance Mfg Cocom...10} 15 14% 15% 350} 14% Sept} 36% Jan Faultless Rubber_.-.----- », = 25 25 105) 24 July} 30 
oo Bi onantl 105% 105% 50] 105 Aug} 111 Apr |; Foote-Burt.-.-.-...------- _, 1l 12 132] 10% Sept; 22% 

Rollins Hos Mills— Fostoria Pressed Steel ...*/....--. 4 4 20 4 Sept 7 
CO Eee 1 1% 1% 2 2,950 1% Sept 2% July | Goodrich B F_...-.------ ;.: See 30% 30% 100} 30% Sept; 30% 

Sangamo Electric com_..*/_____- 32% 34 300} 32% Sept} 42 Apr | Goodyear Tire & Rubber. */_...-- 33 33 100} 33 Sept} 33 

Schwitzer-Cummins cap..1} 20%] 18% 20% 850} 18% Sept] 28% Feb | Great Lakes Towing pf 100}....-- 52 52 27; 51 # June} 60 

Serrick Corpcl Bcom....1]} 11 10 12 1,950} 10 Sept} 14% Mar / Halle Bros pref..-.-.--- 100} 45 43 45 200} 43 Sept} 50 

Signode Steel Strap— Hanna M A $5 cum pret...° 101 101 101 35], 99 June} 104 
re , 29 9 50} 16% Jan} 40 Ape | Harbauer............--*}...... 12 12% 70| 11% Sept} 18 
Preferred ........... 7 Soeens 30 31% 130} 28% June} 35 #£=Mar | Interlake Steamship---.-- ., ere 53 53 20 Sept] 73% 

So Bend Lathe Wks cap--5/_.___- 19% 20 150} 19% Jan} 27% Mar 

Southwest G & E17% pf190} 96 96 97 80} 95 July} 107 Jan | Jaeger Machine. -..-.----- Ticadeu 25% 26% 90} 24 Jan} 37% 

St Louis Nat Stockyds cap*} 68%} 68% 68% 90} 68% Sept] 83 Jan | Kelley Island Lime & Tran*)_.___. 22 22 25) 21% Sept] 30 

Standard Dredge com....*| 4 3% 4 2,550] 334 Sept] 5% Jan} Lima Cord Sole & Heel..-.|.....- 6% 6% 25) 64 Sept; 8% 
Convertible preferred..*} 153} 14 15% 800} 14 Sept}; 20% May | Lamson & Sessions.-.-..--. 1 RR 8 9%} 1,395 8 Sept] 14 

Stein (A) & Co com..... * 18 17 18 100} 1734 Sept] 21% July | Leland Electric...------ *| 16 16 16% 175] 13 June} 27 

Storkline Fur com_..... eee 7% 7% 100 7 Sept] 15% Mar | McKee A G class B..--- , SERIE 40 40 10} 40 Sept; 58% 

Swift International.-.-.-.. be 29 27 29%4| 1,250] 27 Sept] 33% Mar} Medusa Portland Cement *; 31 30 32 140} 30 £Sept} 60 

Swift & Co.......-...- 21%| 20% 22 4,500} 20% Sept] 28% Mar | Metropolitan Pav Brick--*/.....- 5 5 50 4% June} 11% 

Sundstrand Mach Tool Soe 18 17% 18% 500] 17% Sept] 28% Mar Cum 7% pref...----100}_....- 75 75 2} 78 #$=+<Aug} 85 

Thompson (J R) com...25)_....- 7 7K 200 7 Sept] 15% Mar | Murray Ohio Mfg--.-.---- Piinedas 15% 15% 50} 15 Sept} 30 

Trane Co (The) com_....2)...... 20 21% 350 June| 26% July | National Refining --.-.--- 25 beesad 5% 6 90} 5% Sept; 12% 

Utah Radio Productscom*| 3 2% 3%) 3,300) 25% Feb] 4% Apr | National Tile__---..----- 4 3% 4 397} 3% Sept; 10% 

Util & a anid ‘ Nestle Le Mur cum cl Pex sien 1% 1% 25 1% Sept 2% 
Common.....-......- icnadee 5 % 250 % June 2 Jan | Ohio Brass B...-...----- acnded 46 49 170} 44 Jan} 67 
Convertiie Wh ng aeseue 7 2% 2% 2% 850 2% June 6% Feb} Packer Corp.-.----.------ * 14 14 14 13} 14 Sept} 20% 

Patterson-Sargent .....-. icmeiae 20 21% 235] 20 Sept] 34 
Common. patbanckesous * 19 18 19 70 Se 24% Feb | Peerless Corp..-..------ Missnaes 6 6% 905, 3% Jan) 7 
Preferred. .....-..--.- *l.....-' 38% 38% 50' 38% Sept 40 Jan Richman._.....--.----- *! 41 41 43% 545 41 Sept 57% 


= 














For footnotes see page 1582. 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Conctued) Par| Price |Low High\| Shares Low High 
Seiberling Rubber. ...-.-- ay 4% 4% 10 4% Sept 9% Apr | Mitten Bank Sec Corp..25]..._.- 1% «2 155 1% Sept 4% Apr 
8% cum pref.....-- 100} 40 40 46 151} 38 July| 64% Aug oe a lekseas 2% 2% 487| 2% Sept} 5% Feb 
 - "¥ ? Sere _, Beet 33 33 8} 32% Feb| 34 May | Natl Power & Light... _-- See 8% 9% 247 8% Sept] 14% Jan 
Union Metal Mfg...-.--- _, eens 10 10 5} 14% Aug] 21% Mar Pennroad Corp v t c.-.-1 3 3 3%] 12,641 3 Sept 5% Apr 
Van Dorn Iron......--- _, Ee 4 4% 390 4 Sept; 14 Feb | Pennsylvania RR_.-...- 50} 32%] 30% 33%] 1,347] 30 Sept) 50% Mar 
Warren Refining. __...-. Rae cue 3 3 200 3 Aug 5% Jan | Penn Traffic com___-- Biilicceee 2% 2%] 41,100) 2% Sept 3% Feb 
Weinberger Drug Inc_._--.*!___--- 22 22% 95' 17% Feb] 26 #£=July | Phila Elec of Pa $5 pref..*) 114%] 112 115 227] 108% June} 117% Feb 
Phila Elec Pow pref__.-- | 31% 32% 273} 31% June} 35% Apr 
Phila Rapid Transit....50]....-- 4 4% 110 4 Sept 7% Feb 
7% preferred. _...-.- 50} 6% 4% hae = 4% bo = ts -~ 
Phil & Rd Coal & Iron...*/....-- 5 une e 
WATLING, LERCHEN & HAYES |} Phiisteioiis Praccion*=2é0) 227222 a 9 | s76| 8% Sept] 16% Feb 
Reo Motor Car Co...-.-.- SS 4 4% 150 4 Sept 9% Feb 
Members | 
New York Stock Exchange New York Curb Associate a on Corp...--- yj 3M a oe ee at” — ao — 
Detroit Stock Exchange Chicago Stock Exchange manly, me Pb Bridge..*|.--..-| 33 35 . 80] 29% July] 35% Aug 
sIdi Tonopah-Belmont Devel-_1}_....-.- Nhe % 200 ‘ig Jan Si6 Mar 
Buhl Building DETROIT Tonopah M ining ey 1 3% ait : Hr an = 73 | 
mn ° Union Traction........ % ° Sep e 
i.) ee _ ee 34% 36% 173} 33 June) 46% Jan 
United Gas Imp com....*| 12%] 11% 12] 11,036] 10% June}; 17% Jan 
* 
Detroit Stock Exchange RRS Bae 105% | 102% 106% 465} 102 June] 1144 Jan 
Sept. 11 to Sept. 17, both ‘nclus ve, compiled from off c al sales lists Bonds— ; , - 
Friday ai. Elec & Peoples tr ctfs 4s '451_....-- 9% 934|$34,000 9 Aug 6} Ma, 
Last |Week’s Range| for Range Since Jan. 1, 1937 
ns Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
| H. S. EDWARDS & CO. 
Auto City Brew com. ..-- 1 % %  %| 2,200 % Sept] 2% Feb ° ° 
Allen Electric. ........-- Re 1% 2 485 1% Sept 3 July { Pittsburgh Stock Exchange 
Baldwin Rubber com. ---1)""10%] 10% 13 | 1,784) 9% Jan] 1534 Feb Members | New York Curb Exchange (Associate) 
Burry Biscuit com__.1 ‘a eS 3% 3% 900} 3% Sept 7% Mar DG. PITTSBURGH, PA. 
Chrysier Corp com....--5).....- 92% 92%] 1,939] 92% Sept 133 44 Mar UNtGe ee oe G.. A.T.&T. Tel Pitb 391. 
Consolidated Paper com. io 17%| 17% 1 831] 17% Sept] 22 Jan Tel. Oourt-6800 _T. . . 
Seetenne bi eter won ax Su ; is ; aoe 3% Feb 120 BROADWAY, NEW YORK 
t & Clev Nav com....10/....-- 00 4% pt 3% Mar . » 
Detroit Cripple Crk Gold_1 % % % 200 tig May % Jan Pitts’ List and Bonds 
Detroit Edison com__..100}] 105 102% 105% 264) 102% Sept] 145% Jan Specialists in burgh ed and Unlisted Stocks 
Detroit -\ ich — eS >o3 3% 3% 3% : ne 3% —_ il Feb — 
Detroit Paper Prod com... 4% 4% 56 + pt; 10 Jan 
Detroit Steel Corp com.--5]..---. 2034 2054) 500] 18% Jan} 28 Feb Pittsburgh Stock Exchange 
ureka Vacuum com. -_...5}/.....- % 0 it n 
Fed \-otor Truck com...*|...... rt: rt: 220 rts Sept 1136 = Sept. 11 to Sept. 17, both inclusive, compiled from official sales liets 
Frankenmuth Brew com..1}__.-.- 1% 1% 400 1% Sept 2% Feb 
PE actiichusecoser ee 17 17% 300} 17 Sept] 214% July Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Gar Wood Ind com_...-- er 9 9%| 1,365 9 Sept] 19% Feb Sale of Prices Week 
General \ otors com....10}...--- 49% 52%] 3,551] 48% Sept) 70 Feb Stocks— Par| Price |Low High) Shares Low High 
—— Brewing com...-.- : Ay 3% ay wt 3% ow 8 Feb 
raham-Paige com. ..-.--. % % % 590 3% pt 4% FeD | allegheny Steel com-..--- _., AOR 25% 27% 515} 25% Sept] 43 Mar 
Grand Valley Brew com--1]_____- % %| 1,200] % Sept] 2% Feb | Arkansas Natura’ Gas Cor*|_..... . “oe 30} 5 Sept] 12% Feb 
Genera] Finance com_.-.-1 4% 4% 4%] 1,545 4% Nar 5% June | Armstrong Cork Co...-- ere 51% 54% 119} 51% Sept; 70% Mar 
Hall Lamp com..._...-- _ ee 4 4% 405 4 Sept 7. JaD | Bluw-Knox Co....----.--  MeRaRReS 16% 18% 445| 16% Sept] 29% Mar 
Home Dairy class A..--- _ 9% 9% 100 9% July; 11 q Apr | Byers (A M) Cocom-.-.--.-]|---.--- 14% 15% 55) 14% Sept} 21% July 
Hoover Bal) & Bear com.10}____-- 15 15 154] 14% Sept} 22 Feb | Carnegie Metals......-- 1 2% 2 2%| 2,470 1% June 4 Feb 
Houdaille-Hershey B....*| 18%] 18% 18% 180} 1834 Sept; 27% Feb | Clark (D L) Candy Co-.-.*|------ 4% 4% 200 4% Sept 8% Feb 
oe ete 4 —_ com... : 11%) i “ 124 — il y pe a “ es Columbia Gas & Electric.*]...... 10% 11% 760} 10 Sept] 20% Jan 
urc Cc fg com... 16 4 % F 4 pt % Fe Yee 3 3 10 1 Feb 5 A 
Kingston Products com..1| 4%| 3% 4%| 2°188| 354 Sept| Big Feb | Comsolidated lce Co pref 50 as ” 
Kresge (S S) com_...--- 10] 21%] 20% 21% 767| 20% Sept] 29% Jan | pevonan Oll__...- ~ .10]------ 23% 23% 344) 18% Jan} 26 #£«=Feb 
Kinsel Drug com... --.-- 1)...--- 4% % 625 % May) 1% Jan | Duquesne Brew Cocom.-5| 17 16% 17 914) 16344 Sept} 24% Feb 
Lakey Fdy & h ach com..1|_____- 4% 4% 100} 4% Sept} 9% Feb | Follansbee Bros pref...100| 25 33 36 185} 22 Sept] 50 Feb 
N.ahon Co (R C) A pref.-*)_...-. 25 25 25) 22 Febj 28 Apr | Fort Pittsburgh Brewing-1|-...-- 75¢ 80c} 1,340] 75¢ Sept] 1.25 Jan 
Nasco Screw Prod com..-1 1% 1% 1%] 3,640 1% June 2% Feb | Harb-Walker Refrac com.*/|_-.--- 32% 34% 271} 32% Sept] 58% Mar 
McClanahan Oil com..--1 Ne % he 5,600 % Aug 1% Jan | Koppers Gas & Coke pf 100} 108 108 108% 173} 104 Apr} 110 Sept 
v.cClanahan Refining | ae 1% =#«41% 100 1 Sept 2% Jan | Lone Star Gas Co.------ * 9% 9 9%] 3,369 9 Sept; 14% Jan 
Michigan Sugar com. ...- _, ig Sig 300 % Aug 1% Mar | McKinney Mfg Co-..-.--- * 2 2 2 635 1 Jan 4% Feb 
Micromatic Hone com. .-1 3% 3% 3% 430 2% June 4% Jad | Nesta Machine Co.-.----- ee 49% 52% 154; 49% Sept]; 72% Mar 
Mid-West Abrasive com50c 2% 2% 2% 85 2 Sept 4% Jan | Mountain buel Supply Co. 8 6% 84] 6,933 6% Sept; 12% Jan 
N-otor Wheel com..-...- — 17% 17% 340] 17% Sept) 26 Feb | Nat’ Fireproofing Corp--.*|------ 3% 3% 505 3% Sept] 10 Mar 
Murray Corp com... _-_.- | ee 9 9%] 1,537 9 Sept} 20% Feb | penn Federal Corp com---.|------ 1% 1% 1 200 1% Apr Hs May 
Phoenix O1 com.....- ee 5c 5c ,000 5c June 5e Jan 
Packard Motor Car com. .* 7% 7 7%| 2,126 7 Sept) 12% Feb | pittsburgh Brewing Co - .*}------ 4 4 148 3% Sept 8% Feb 
Parke-Davis com.__....- , ae 364 36% 680} 3634 Sept} 4434 Feb | pittsburgh Coal Co pref100]_-...- 48 48 66] 48 Sept); 53 July 
Parker Rust-Proof com 2.50]__.__- 23% 24 615] 23% June} 28 Feb | pittsburgh Plate Glass. .25}_-...- 107% 111% 201] 107% Sept} 147% Feb 
Parker Wolverine com_..*)_..__- 16 16% 790} 13% Jan} 19% Aug | Pittsburgh Screw & Bolt.*/.-....] 11 12% 380; 11 Sept} 19% Mar 
Penin NM etal Prod com._-1 4% 4% 4%] 1,990 3% Jan 54 Aug | Pittsburgh Steel Foundry *}------ 10 12 153} 10 # £Sept} 30 Jan 
Prudential Investing com. 1 4 4 4 300 3% Sept 6% Jal | Plymouth Oil Co--.----- Re 21% 21% 75| 16% Feb| 29% Apr 
OD B: C600 GOT... 2c a ccnos oe 4% 4% 600 4% Sept 9% Sept 
Rickel (H W) com..___-- 2 4\% 4 4%] 1,140 4 Sept 55% Feb | Renner Co._--.--------- | Ie 1% «1% 600 1% Sept 2% Mar 
River Raisin Paper com__*/_.___- 4% 4% 900 4% Sept 6% Ja! | Reymer Bros com_-.-----. * 3 3 3% 500 3 Sept 4% May 
Scotten-Dillon com ~~. 6 26 110} 26 Sept) 35 Mar § san Toy Mining Co... . 1]------ 2c 2c} 1,000 2c Jan 4c Jan 
Standard Tube B com-_-.-1 5% 5 5%| 5,868 4% June} 10% Jal § shamrock Oil & Gas..--- * 4% 4% 4%] 3,350 4% Sept 7% Jan 
Stearns&Co(k red'k) pref100} 98 98 98 10} 98 Aug} 103 Mar J United Engine & Foundry 5|------ 40% 42% 264] 40% Sept] 61% Mar 
Timken-Det Axle com_-10}_..__- 20 20 440} 19% June} 28% Feb” Vanadium Alloy Steel...*| 52 52 52 150} 45 Jan} 56 Sept 
Tivoli Brewing com.___-- 1 4% 44% 4%] 6,165) 4% Sept] 10 Feb Victor Brewing Co......1}------ 80c 90¢ 903} 80c Sept] 125 Feb 
Fr — aes com....1 rotans an : ar See ae B = Westinghouse air Brake. .*]..---- 31% 34% 993} 31% Sept 126% yon 
Sh st com__.. p "e Westin . 5 RES 124% 133 175] 124% Sept] 163 an 
Universal Cooler A___._- * 5 4% 6 350 4% Sept 9% Feb Se ee ey * " " . " 
B..---.------------- bd 3% 2% 3%] 1,850 2% Sept 8% Mar Unlisted— 
Warner Aircraft com____- | eens % ‘WS e} 1,270 % Sept 1% Jan / Lone Star Gas6%% pfd100!_____- 112% 112% 250' 111 Apr! 113 Feb 
Wayne Screw Prod com__4]_____- 4 4\% 755] 4 Sept 7% Feb 
Wolverine Brew com__.. 1]... _- % % 500 4% July 546 Feb | 
Wolverine Tube com_-___- Basanan 9% 9% 275 9% Sept}; 18 Feb 
; oA $ 4 . 
Young (LA) Sp & Wire__-*|_____- 34% 34% 100! 34% Sept! 44 Feb ST. LOUIS MARKETS 























Los Angeles Stock Exchange—See page 1846. | NVI S|] MO N & CO. 


Business Established 1874 





































































































Enquiries Invited on all 
Establisbed 1874 Mid-Westernand Southern Securities 
MEMBERS 
DeHaven & To wnsend New York Stock Exchange New York Curb (Associate 
St. Louis Stock Exchange Chicago Board of Trade 
New Y; ——- z A Chicago Stock Exchange 
or ovk Exchange i 
PHILADELPHIA NEW YORK Telephone Central 3350 
l 1513 Walnut Street 30 Broad Street 
St. Louis Stock Exchange 

Philadelphia Stock Excha nge Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 

Sept’ to Sept. 17, both inclusive, compiled from official sales lists Friday Sales 
Friday Sales Last |Week's Range| for | Range Since Jan. 1, 1937 

Last |Week's Range| for Range Since Jan. 1, 1937 Sale of Prices Week 

Sale of Frices Week Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High| Shares Low High 
A 8 Aloe Co com......- Sl sswuan 32 32 10} 30 Sept; 35 Aug 
American Stores. ......-.- 13%} 13 14%] 1,978} 13 Sept} 265% Feb | American Inv com...... 1 ee: 22 22% 195} 20 July} 25 Aug 
American Tel & Hein=--ib0 16230] 156% 166%] 1,136] 156% Sept] 187% Jan , Brown Shoe com... _-.-- 414%| 41% 42% 190] 4144 Sept] 49% Feb 
oe. ae, eS! a 22% 22% 45| 22% Sept] 43 #Mar | Bruce pref 34% nis i60 ace ad 4844 4834 7| 48 Sept) 49 July 
Bell Tel Co of Pa pret. i00 sa lasnael 116% 118% 98] 112 Nay] 127% Mar ! Burkart Mfg com....-... 32 30 32% 138} 30 Sept; 37 Jan 
Budd (E G) N fg Co -..-- _ eee 7 7% 462 7 Sept] 14% Jan Chic & Sou AirL seaowees 4 4 4 205 4 Sept 9 Feb 
Budd Wheel Co .--.-.-.- 5 6% 6% 235 6 Sept] 13 Feb Coca-Cola Bottling com. 33 33 33 25} 33 Sept] 40 May 
Chrysler Corp.......-.- Diwncee 92% 99% 768| 92% Sept] 134% Mar Dr Pepper com__.__....*}/..__.- 27 = 285| 25 Jan} 48 Feb 
Electric Dred, £4 one ree Sahin 30% 32% 495| 30% Sept] 44% Jan , Ely & Walker D Gds pos iwanee 26 30} 26 Sept) 32 Feb 
General N otors........10}]...-.. 47% 52%] 2,304) 47% Sept] 70% Feb | » Ist preferred... .-. 100} 122 122 Su 86 118%4 Jan} 125 June 
Lehigh Coal & Nav.....- “ 7 6% 7%] 1,288 6% Sept] 14% Aug 2nd preferred ......- 100} 10134] 101% 10132 20} 9934 Jan} 106 Apr 
Lehigh Valley.........- 50! 10% 9% 10% 520 9% Sept' 24% Mar Emerson Electric pref..100| 117 117 —:117 . 91 100 May! 125 Mar 
For tootboter set page 1882 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Falstaff Brewing com..-.-1 9 84% 9% 1,630 8 Jan} 114% Mar | Phillips Petroleum... ._- *| 534%] 51% 52% 260} 51% Jan| 54% Feb 
Griesedieck-West Brcom.*} 31 2916 31 276] 29% Sept] 4034 Apr | Pig'n Whistle pref_....__- * 2% 2% 2% 20 24% Sept 5 Jan 
Hamilton-BrownShoe com*}_....- 2% 2% 82 2!¢ Sept 6 Feb | Ry Equip & Realty com_.*} 10%] 104 10% 125} 10 Sept}; 18% Jan 
Hussmann-Ligonier com. .*}_.-..- 19 19 50} 16% Janj 23 July | Rainier Pulp& Pap Anew*| 64 52 65 5,141] 52 Sept] 79 Aug 
Huttig S & D com__..-- ee 114% 12 110} 11% Sept] 203% Feb | Republic Petroleum... - 1 6% 53g 63g] 1,809 5 Sept] 13% Feb 
Hyde Park Brewcom_..10} 2544] 25% 25% 15] 1734 Feb] 26 Aug PPO ccc ccc a nancoal: “OG 37 38 60] 36 Sept Apr 
Hydraulic Pr Brick com 100}--- --- 1 1 50 1 Sept] 3% Jan | Rheem Mfg Co..-___...- 15%] 15 16%] 3,379] 14 Sept] 19% June 
International Shoe com _.*| 42 42 42% 146] 4134 Sept] 4944 Jan | Richfield Oil common- ---- 754 6% 7%) 8,135 6% -Sept] 10% May 
Knapp Monarch com_...*| 16 16 16 5} 14 July; 21 Aug Wn castctene ss 134 1% 2 800} 134 Sept}; 344 May 
ees eee a 30 30 20} 30 Sept] 36 Apr 
Laclede-Christy Cl Preom*} 15 14 15% 255} 14 #£4Sept] 22 Mar | SJ L& Pwr7% pr pref_100/ 115 115 «115 20] 114 Apr] 122 Sept 
Laclede Steel com. _..-.- ae 23 23 100] 23 £Sept} 3244 Mar | Schlies’ger&Sons(BF) com * 3 3 3 109 1 Sevt 7% Apr 
a, 100 7 7 7% 366 7 Sept} 12% Apr 
McQuay Norris com.-.-..- * 38 38 39 60] 38 Sept] 58 #£$=Mar | Shell Union Ollcom_.___. *| 23 23 234%] 1.225] 23 Sept] 33% Feb 
Meyer Blanke com .....- oe 17 17 10} 15 Feb| 224% Mar aaa 100] 115 105 105 10} 103 Jan} 195'4 June 
Mo Port Cement com._..25] 15%] 154% 16 175] 154 Sent] 2644 Mar | Soundview PulpCo.._...5) 46%) 42 51 6,115} 40 Feb] 69% July 
Midwest P & 8 com no per. 10 10 10 205; 10 Sept} 13 Aug Pes cacucucee 100} 102 102 102% 80]; 102 Mar| 105 July 
Natl Candy com...-.--- 8 77 83 845 7 June} 13% Mar | So Calif Gas A pref_._.....| 3034] 304% 30% 200} 30% Aus] 30% Aug 
Ist preferred ......-.. io 110%} 110% 110% 15} 106 =July| 119 Jan Southern Pacific Co ..100} 334%] 3244 35%] 1,591] 3244 Sept] 65!4 Mar 
National Oats Co com. _-.*/_...-- 18 18 30} 18 Sept} 29 Feb , Standard Oil Co of Calif_.*| 40 37 40%| 4,484] 37 Sept] 497g Feb 
Nicholas Beazley Airp com5}----- . 50e 50¢c 200 50¢ Sept 2 Mar | Super Mold CorpofCalif10] 17 17 17 100} 15 Jan} 2144 June 
Rice-Stix Dry Gds com ...* 8% 8% 8% 220 8% Sept] 13% Mar 
St louis B Bidg equip com* 4% 4ig 4\% 65 44% Sept 8% Feb Telephone ee GAGs ccs * 39 39 39 100} 39 #£Sept] 46 Feb 
St Louis com........-- DR a ticcséed 11 11 170} 11 Sept; 16 Jan | Thomas-Allec Corp A____* 2% 2% 2% 30 17g Sept 5 Feb 
PONG... acdssctes Sb heces 70 70 20; 70 Sept} 90 Jan | Tide Water Assoc Oilcom*} 17%] 17 17%] 1,245] 16 June} 21% Feb 
$444 preferred__..-- 100} 90 90 90 10} 90 May} 98 June 
St Louts Scr & Bolt com. 15}.....- 113% 12 37] 113% Sept] 12 Sept | Transamerica Corp...._.*| 14 134% 14%] 17,929) 13 Sept] 167% Aug 
PRESNOR...cccecese a 100 100 2} 100 =—Sept} 100 Sept | Union il Co of Calif...25] 22% 203% 23 3,939] 20% Sept] 28 Feb 
Scruggs-V-B Inc com..--5j}-...-- 12 13% 120} 12 Sept] 19% Apr | Union Sugar Cocom....25} 18! 185% 18% 450] 17% Sept] 24 Feb 
OG , aa a 254% 25% 6] 25% Sept} 35 Apr | Universal Consol Oil_...10] 12 10 124%| 2,674; 10 Sept; 19 July 
Scullin Steel pref.......-. . —— 20 2143 60; 19 Jan| 29% Mar 
Securities Inv com__...-. _, near 54 54 10} 650 May] 60 # £July | Victor Equip Co common. 7% 6% 7% 650) 6 Sept 9% July 
Southwes'n Bell Tel aint 121 120% 122% 175] 117'4 June} 128 Mar | Walalua Agricu'tural. .20] 43 41 44 44h} 41 Sept] 75 Jan 
Sterling Alum com... .- 8 8} 8% 100 844 Sept} 113% Mar Reser 5% 4 5 2,614 444 Sept 7 July 
Wagner Electric ae 37 36 38% 523] 36 Sept 9% Feb | Wells Fargo Bk & UT T.100] 300 290 6300 35] 290 Sept] 350 Feb 
Western Pipe & Steel_..10|] 27 25 27 1,025} 25 Sept] 4034 Mar 
Renton Yusemite Port! Cement...| 3%] 3% 3% 224, 3% Sept] 434 June 
United Railways 4s__.1934/_.__.- 27 27 10,000} 26 June) 36 Jan 
Wane RF OGG. cccdsshccccee 25% 27 3,000} 2544 Sept} 34 Jan pou 
— 
STRASSBURGER & CO. 
133 Montgomery Street, San Francisco 
DEAN WITTER & CO NEW YORK OFFICE: 25 BROAD STREET 
t (Hanover 2-9050) 
Members: New York Stock Exchange; San Francisco Stock Exchange; San ! 
MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires cisco Curb Exchange; Chicago Board of Trade; New York Curb Eachonge U a 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade Direct Private Wire Teletype S. F. 138 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles | seen pa 
Oakland Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beach San Francisco Curb Exchange 
Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 
Friday Sales 
San Francisco Stock Exchange Last |Week's Range| for | Range Since Jan. 1, 1937 
4 Sale of Prices Week 
Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists Stocks— Par| Price |Low — High| Shares Low High 
Friday Sales “ “ - 
Last |Week's Range| for Range Since Jan. 1, 1937 | Alaska L nited OOM ...<s% ee 15e 15¢e 900 6c Jan 50¢ Feb 
ian at A age Amertesn Sordgn Power.) -..-. 51 535| 100| 534 Sept| 13° Mar 
merican Fore ee RE 5} M4 f 
warn Po) rin hee | ae ae chew American Tel & Tel---100] 161%] 157% 165, 518| 15734 Sept| 186% Jan 
Alaska Juneau Gold Min 10 0% 1 50] 103% Sept] 15% Feb American Toll Bridge-.-.1 hated 60c 70c} 4,450 60c Sept]; 97c Feb 
Angio Cal Nat Bk of S F.20 20 20 : 20 708 20° Sept Bite Feb Anglo American Mines---.] 45e] 450 _ 47c 700) 40c Sept; 85e Aug 
Assoe Insur Fund Ine__.10 334 33, 2% 300 334 Sept 7% Mar Aasglo Nat'l COPD... 22 onfecncce 19. 20 170} 19 June} 274% Feb 
Atlas Imp Diesel Eng...5} 134| 11 13%] 1,631] 10% Sept] 25 Feb Argonaut Mining-.---.. 5}------ 4:50 6.00) 1, -_ 4.00 Sept) 11.50 Jan 
Bishop Ol] Cu. ........-- 5} 87% 7% 7% 960} 6% Jan} 10 Feb Arkan Nat'l Gas A__.----|-----. 54% 5% 54% Sept} 13 Feb 
Byron Jackson Co_...--- *] 233%4| 224 23% 701} 221% Sept] 34% Mar Atlas Corprom---.----- 5 13%] 13% 13% 40 13% Sept} 18 Mar 
Calamba Sugar 7% pref.20] 2144] 21% 21% 150] 2144 Jan} 231; Mar Aviation Oo ee 3} 4%) 44% 4% 710} 44% Sept; 9% Jan 
Calif-Engels Mining ....1 , le 54 1,178 % Jan 1% Jan 
Calit Cotton Mills com. 100 20” 1957 22°°| '360} 19 Sept| 4614 Mar Bancamerica-Blair------ y 8%) 7 8'4| 5,566) 7 Sept) 1334 Jan 
Calif Packing Corp com..*] 3244] 30 32%] 1,061] 30 Sept} 48% Feb Bolsa Chica Oil A-.---- 10}----.-| 3.00 3.00) 100) 3.00 Sept; 7% van 
Culif Water Serv pref..100] 102 | 102 102 60] 100% May| 106% Apr Bunker Hiil-Sullivan-.--10) 24 240254 425} 24 June} 31 Aug 
Caterpillar Tractor... *| 80 80 ~=80 414] 80 Sept] 991% Feb Carson Hill Gold--.------|--~--- 30e —36ce} 94,050 25¢ Aug 50e July 
PIN 6 onl Gacetcned 103%] 10354 10344 50] 101% May 10432 Aug 2 Cardinal Gold...------ 1) 25 20. 25 7,050) 2 Aug} 82 Feb 
Claude Neon Elec Prods... * 854 85g 8% 100} 10% Sept} 1234 Feb #? Central Eureka....-.-.- 1 1.40 1.20 1.50} 5,800 40c Jan 1.90 Mar 
Clorox C..mical Co....10] 41 40 41 318} 39% Junel 56 Mar Preferred - ..---------1]----- =| 4,20 1.30 500 600 Jan} 1.90 Mar 
Cst CosG & E6% ist pt.100] 102 | 102 102 20] 10143 May| 106% Mar Cities Service --.-...---- 2)4) 24 2%) 2,108) 2/4 Sept; 5% Jan 
Cons Chem Indus A.....*] 41 39 41 580] 35 Jan| 46 Apr Claude Neon Lights - - --- Mescans 1% 2% 542 70e Jan 3% Mar 
Creameries of Amer Inc..* 5% 5% «(5% 650 5% Sept 6% May Cotumbia River Packer... 5.00 4.25 5.00 600} 3.00 Mar 5.25 Mar 
Crown Zeller Corp com_..5 18% 16% 18% 11,604 16% Sept 25 Apr Consolidated Edison N Y-.-]....-- 32% 32% 10 Hi, Sept 45% Jan 
Preferred. ........... *| 913%] 91 93 630] 91 Sept] 108% Apr Consolidated Oll---.------|---.-- 124 134% 180} 1244 Sept} 17% Aor 
Curtiss-Wright.Corp_---- eee 4% 45 690 43% Sept 8% Mar 
Di Giorgio Fruit veep 8 8 75 : L 
$3 poh bo baa 100} 37 - 38 4 - oon Hh — Electric Bond & Share... -5}]....-- 143% 1454 50] 14% Sept} 28% Jan 
Docrnbecker Mfg_...-_.- 7% 7% «8 268 7% Sept 9 Sept 2 General eS eee ee 20%] 18% 21 1,855} 1844 Sept} 27 Aug 
Emportum Capwell Corp.*} 1714 16 17%| 1,180] 153% Sept] 2434 Mar Gt West Elec Chem com - - Cue d 68 684 60} 665% May! 79 July 
444% cum pref w w...50] 38 36%% 39 370] 37% Sept] 47% Mar | Hawaiian Sugar MiGs inte . ee 41 41 10} 35 June] 4854 Mar 
Emsco Derrick & Equip..5| 12 1134 12 345] 1134 Sept] 1934 Mar | 2 Holly Development....1) 85¢e] 71e 88e] 3,450} 70e Sept} 1.60 Mar 
Fireman's Fund Indem..10] 81 69 81% 400 79 Sept] 96% Jan | Honokaa Sugar Co----- eee 10 10 100} 10 Sept 7% Mar 
Food Mach Corp com._..10] 44%] 38 444g] 1,35° 38 Sept] 5754 Mar | Idaho-Maryland Mining.t 55% 465 55 2,695} 3.60 Apr 7 Jan 
Foster & Kieiser com. .24% 3% 31 3% ‘a0 334 Sept 7” Mar | 2 Internat’! Cinema-_-_---- 1 90¢ 75¢ = 90c] 2,500 75e Sept}; 1.85 Mar 
General Motors com_...10] 513%] 48 51!4| 2,375] 47% Sept] 70% Feb Internat’! Tel & Tel...-- .- 8% 844 9 286 a Sept] 15% Feb 
General Paint Corp com_.*] 13% 11% 13% 678 1l Sept] 18% Jan Itulo Petroleum ......--- 1 55¢e 42¢ 55c]} 6,538 42¢ Sept 1.25 Mar 
Gladding McKean & Co..* 13%] 12 133g] 1,010} 1044 Sept] 3144 Feb Preferred . ......----- 1} 3.80} 3.00 4.10] 8,870} 3.00 Sept 7% Mar 
Golden State Co Ltd..-..-. y 2 Se 
rope ey 7 ae 6” o% 6 an ° segs 8 Aue z Kinner Air & Motor... “5 23¢ 20e 74c] 7,200 10¢ = e bk 
Hale Bros Stores Inc- -.--- * 144%] 14% 15 420} 14 Sept] 22 Feb | Kieiber Motors ---~-----10/-.-.-- l5e — 15e 800 12ec Aug 50e Mar 
I{awalian Pineapple new.5 3514 30 354] 1,138] 30 Sept 364% Jan | McBryde Sugar Co- --~--5|-.-.-- 5% 534 200} 5% June} 104% Jan 
Home F & M Ins C>....10] 3634] 3634 37 60] 36% Sept] 44% Mar | MJ&M4&MConsol-...1/ 38c} 38e —_ 38c) 33,850) 30 Sept; 63e Feb 
Honolulu Oil Corp Ltd...*| 275g] 27 2754] 613] 27 Sept] 31 Aug | Montgomer-Ward & Co.--|...-..) 5256 52%% 50] 51 May) 68% Mar 
Honolulu Plantation....20] 30 30 30 60] 29% Jan} 33% Sept | Montain City epene A 8 934] 1,395 8 Sept 7 Mar 
unt Bros A com____-.. 10 2 2 2 110) 2 May] 4% Feb | Oahu Sugar Co----~-~..20).--.-- 3444 3619 155] 3444 Sept Jan 
hea. SEEPTORCOTE 0 434 44 4% 360 3% Sept 8 Feb | 2 Uccidental Petroleum- 3 bosewe 30c 32¢ 500 30¢ Sept 82e Feb 
Langendort Utd Bak A__* 134] 13% 13% 140] 12 July} 16% Jan | Pacific Clay Products. ----|...-.. 8 10 227 8 Sept} 184% Feb 
Tees Oat Cs... ..- «0. 10} 4014] 38 40% 320] 3634 Sept} 42 Feb | 2 Pac Coast Aggregates. 10} 2.40] 2.10 2.50} 1,572 2.10 Sept 4.15 Jan 
LeTourneau (RG) Ine_..1] 31 29 31 1,075] 29 Se 45% F 
Libby MeN & Libby com.*] 1234 12a 12%| '356] 10 Jan 374 Ape ee ee ig m—atsaatores? a” a) ae Pe — Pad 4 
Lockheed Aircraft. .....-. 1 3 ae Portlan em pref. 100}.....-. uly ‘e 
0 10% 9 11 6,531 9 Sept] 16 Feb Packard Motors...---- pe aon elves 98 a pa Sept wt Feb 
Magnavox Co Ltd-_---.- 2% 1% 15 17 975 1% Sept ! Pioneer Mill Co... .....20}...... 24 23 5 \% Sept Jan 
Magnin & Co (1) com._..* 1744 7" Wit 350 7°8 Jane 23% Bsa Radio Corp of America...-} 10 94 10% 531 7% June} 12% Jan 
6% preferred _....-- 100} 106 106 106 40] 10344 May] 108 Jan | Shasta Water Co com..-.--.|.--.-- 83%9 3344 65] 33'4 Sept] 4154 Jan 
Marchant Cal Mach com.5] 214%] 193% 215%] 3,044] 21 Sept] 28 Feb | Silver King Coal..------ as Eee 1134 1134 5) 1134 Sept} 16% Feb 
Meter Frant Co ......... 10 9% 10 675 9% Sept] 13% May | SouCalifornia-Edison...20) 225g) 2149 23 787| 21'4 Sept]; 32%, Jan 
Nat Automotive Fibres_.*} 24 20 24 2,330] 20 Sept] 4454 Feb 5% % preferred -..-..- 25} 255%] 2544 26% 86; 245¢ June 3 g Mar 
Natomas Co. .....--.--- *| 934 93g 934] 1,735] 10% Sept] 13% Feb 6% preferred. ...--.-25' 27\4' 27}4 28 794' 2654 June! 29%4 Jan 
No Amer [nv com.....100] 19 19 19 1 19 Sept] 33 Mar 
North Amer Oil Cons...10} 13%] 12% 14 1,777} 124% May] 16% Mar — _ 
Occidental Ins Co___--- 19} 28 28 28 50] 28 July| 32 Jan 
Oliver United Filters B..* 9% 9% 94 120 7% Sept] 1244 May 
— I y. * 4 
O'Connor Mottatt&CoAA*| 135¢| 1335 14! 50] 131g May| 1734 Apr | S chwab ac her & C O. 
Paauhau Sugar.......- 15 1246] 12 12% 270} 11 + Sept] 18 Jan Stock 
Pacific Can Co i iwesnes 3. oles ons Aa A. oi Sept] 1844 Feb ponies we York - Comey 
‘acific com-..... 9% 7 9% ,112] 2754 Sept] 38 Jan roadaqwa ew Yor 
6% Ist preferred. --- 25] 293% tke 29%] ‘2241 2834 Mar] 32% Jan %» 
- 54 * ae 25 36% 26% re ‘ pas 25% Mar) 29% Jan Cortlandt 7-4150 
acific Lighting com__-_-. 66 37 Sept] 53 Jan 
6% preferred. ....__-- *!| 106%%4| 196% 106 120] 103% May a Jan Private wire to bie a in San | sma — Los Angeles — 
Pac Pub Ser (non-v) com. * 53 41 5% 771 4 Sept 33 Jan Santa Barbara — 1 onte — Hollywood — Beverly Hills 
Pacific Tel & Tel com_.100] 138 131 =:138 50) 131 Sept] 152% Jan — 
Paraffine Cos common...*! 60%' 5944 60% 4551 59% Sept! 87 Feb 








For footnotes see prge 1882. 

































































































































































































1882 Financial Chronicle Sept. 18, 1937 
— weet Sales 
t eek's Ran, 
Last |Wew'e Renee] fer, | Renee Sines Jon, 1, 1987 Toronto Stock Exchange—Curb Section 
Stocks (Concluded) Par| Price |Low High| Shares Low High Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 
Standard Oil of N J.--.-- 595%| 5954 5954 10] 5956 Sept] 75  M Friday Sales 
2 Stearman-Hammond 1.25| 1.25] 1.10 1.35] 3,880 Ofe Bent] 270 Mar Last |Week's Range} for | Range Since Jan. 1 1937 
ae crane 16%] 10% 10%] '275] 10 Sept| 1454 Aug Sale | of Prices | Week 
2 Texas Consolidated Oil.1| 1.85] 1.20 1.90] 1,850] 1.20 Sept] 3.75 Feb | _ Stocks— Per| Price |Lew —Htgh| Shares) Low High 
United Aircraft. .......--]------ 22% 22% 25| 2134 Sept] 29% Aug 
U 8 Petroleum.......... il" 1.75] 1.18 2.00] 5,925] 1.16 Sept] 2.90 Feb | Bissell pref--------... 100/------ 50 5} 45 Jan) 70 = July 
U 8 Stecl com....--.-- adie 91% 92%| ‘'307| 73  Junel 1263, Mar | Brett ttewewey .-----. 1)------ b%e fe] 14,500) Sse dune = sie ben 
Utah-Idaho Mining....-.-|--.... 240 2.681 500] 2.40 Sept] 3.00 Aug | Druck Silk. ....-------- tate bf =5%4) = 125) 5 July) 12 Jan 
Warner Brothers ...-.--- 5|"ia""] 113% 12%] 625] 1134 Sept’ 18 Feb | canada Bud. -------- -- ss 3h* 35%| 100] 34° ‘Jar| 3834 rep 
estern | EES RES 7 Oe Some, 8 ee ae” SOP SSSe E°°sn"" 4 ar ‘ 
> a _ To’ 86 _Sept _65°4 June | Canada Vinegars —....-- | 18] 8,5 is's| 50] 17 July| 21° Feb 
* No par value. c Cashsale. aA. M. Castle & Co. split its common stock enadian \larcun.-.. | ‘ 60 1.95) 9,815) 150 June) 314 Jan 
ania Ti nny get stock on ® | Canadian Wirebound... .*|----.- 2244 2344 80] 2234 June} 25 Jan 
, ° Ceutras Manitoba. ....-- } 6c] 444c 6c} 12,700 r 
a Ag ; 4 ’ 4c Sept 3le Mar 
x-stoc vidend. Coast Copper. ......-.-- Dittwnes 3.25 3.50 685} 3.00 June} 10.00 Feb 
4 Stock split up on a two-for-one basis. Cobalt Contact.......-- 1} le] lke 1%e} 5,300 lc Aug] 3c Jan 
@ Stock dividend of 100% paid Sept. 1, 1936. pine me ooo Bn ol-"isiz) 35 asd] 7,548] 1230 Genel 199¢ baer 
r Cash sale—Not included in range for year. sEx-dividend. y Ex-rights Consol Sand & Gravel pf100]-..-.--. . 50 50 "100 47" Sept 60 wep 
zListed. ft In default. Corrugated Box pref. ..100]--.---- 91 91 5} 89 Jan} 95% Mar 
t Company in bankruptcy, receivership or reorganisation. Crown Dominion Oil 236 234) 150) «194 Jan) 2% Sept 
Daihouste Ol... 22. 50c Sept] 3.) Fer 
DeHavilland_......---- 11 Sept] 2234 Feb 
Doumiinon Hridge......-- 38 Sept] 53% Apr 
Dom Found & Steel 29 May; 43 Aug 
WOR « a cccceces 70c Sept] 3.35 Feb 
Fraser voting trust. 28 Se 
Hamilton Bridge ry} Sept tase wes 
Foreign Stocks, Bonds and Coupons Preferred - - .. ------ 63 ‘Feo| 98 Abr 
TRG DW an ccccccccues 50c June} 1.75 Jan 
Inactive Exchang Preferred . .......-.-- 7% Sept} 15 Apr 
es Hudson Bay M &8.. 24% Sept] 41% Feb 
Humberstone. ......-.-- 28 Au 32% Feb 
lnter \: etais A Se t 
W A Preferred........--1 88 Sent 108 7 Mar 
LTER E. BRAUNL Kirkland Towaslte.- ~~ 18e Sept] 55¢ ADF 
=a manana 1 ' y r 
52 William St., N. Y. Tel. HAnover 2-5422 Mendy — cath 
Mercury Miils pret....100 ai ane 26 26 25] 20 Mar] 40 Apr 
Montreal! H + P...... *| 29%| 29 29% 426) 29 Apr} 37% Jan 
National Steel our L eladeieattl *| 34 31 35 535] 23 Sept] 57% Jan 
— Oe eee 1 2c] 134¢ 2c} 17.500} 1%e July 6e Jan 
| lene: ee ce eae “ "354 4708 4740 8,500} 3%c Sept 12c Jan 
° ee-Kirkland......- c gc c} 6,500} 1 
Foreign Unlisted Dollar Bonds fea inelie -.--... =j| 330] 360 3.65] 30225] 2-5 Sept] 6.85 Keb 
Porcupine Crown. ......- 1 3c 3c 3%cl 14,500 3c Sept lle Feb 
Bia | Ask Bid , Ask Prairie Cities * 3% 3%] 1,250 2 - 1 
Anhalt 7s to...--..-- 1946| f15 | ...||Hansa SS 6s stamped_1939) {73 Ritehie Gold. --..2.---- a\czz772] _°46 728] Bro00| 2%se Sept] ‘tee Feb 
Antioquia 8%~..---- 1946 | 725 | 28 6s unstamped......1939| #85 | ~~~ | Robb Montbray------..1| 354c| 23¢e 4c] 48,600 246 Sept| 1240 i 
Bauk of Columbia 7% 1947 2 24 ||Housing & Real Imp 7s ‘46/] /16 *"> | Robt Simpson pref----100)-- 111 111 6] 109 “ re i22°° Feb 
Bank of Columbia 7% 1948] 72244! 24 ||Hungarian Cent Mut 7s '37| 28 | 1. | Rogers Majestic...-.-.--*|------| _5'4 544] 1,215] 246 Sune| 856 Jan 
Barranquilla 88°35-40-46-48| f23. | 26 |/Hungarian Itai Bk 7s '32| 28 77 | Shawinigan W & P...... -| 24%] 24 2434] '880] 24 Sept aa k 
Bavaria 6 8 to....-- 1945] 16 .--||/Hungarian Discount & Ex- “"" | Stand Paving ..... “| 3%] 3% 4 1,870] 3% Sept vi Maw 
Bavarian Palatinate Cons change Bank 7s_.-.1936] f28 Preferred ....------ 100 26 26 "10} 25 Sep 56° ant 
Cities 7% to....--- fil - : ct I, uma 1.80 1.80 30] 90c Mar| 3.50 ton 
Bogota (Colombia) Ouse ‘47| £16 | 19° ||Iiseder Steel 6s___---- 1948lé719 | ... | Supertest ord_....--.... _ BOS 395] 33% Jan| 39 Pay 
bissscacacedace 1945] sl4 17 |\Jugoslavia 5s Funding 1956] 5234] 5344 | Temtskaming Mines...-..) 3ic] 2744c 32¢c) 28,609 ‘ Jan 58c Mar 
Bolivia (Republic) 83.1947] 7 734 || Jugoslavia 2d ser 58-.-1956| 5234] 5334 | United Fuel pref......190) 43 40 5 230] 40 Sept] 624 Jan’ 
be Ssecverenens ies - a rs i -; rr seas| 188 Walkerville Brew. _..---- *! 195 195 =195 100 1% June 3% Jan 
teste pieartsigaesa 940| £834] 10% Nov 1935 to Nov 1936] £40 a 
Brandenburg Elec 63..1953| #17. | ._.||Koholyt 6%s_-.----- 1943] 718 | 22 : Investing Companies 
ane os 3 apie fee 76 ,|Land M Bk Warsaw 8s ‘41| /48 ane Par\ td Axk P Bid , Ask 
+} nding scrip...-.-.- oooh P " oa 
Bremen (Gerkaeay> 78 1935| f18 aa pred Pinde Pett 701068 fis oo. | es Paes: ) ee es eae. 7 “y vy 
stat dai tee) fis | <--|Kabiaeet nea high “= | Attliated Fund ine:-“iig] 7-73) 858 tavemore Fund C.--—- <1] 18-281 14.0 
ritish H wed ey ne Cust In -| 27.55 
Se oe 130 Water 7%--------- 1948] £18 --- amer Business Shares 50¢ 1-00 1.11 Sertes ON eth wai c Ba. isto yer 
Brown Coai ind Cor --- er ntinental Corp 1 1 |. , =a 20.66| 22.44 
hievebeeninens ee - peemebete & putes Yo. 308s Tix eiig | Amer Gen Equities Ine 25c .89] 1.00]| Series K-2-...--------| 15.74] 1723 
neue Awaonts.....-.. 763 | 65 ||Munich 7s to... ~-"1945| 716 Am Insurance Stock Corp*} 54%) 5%%|/ SerlesS-2.......-..-- 21.93) 24.01 
Burmeister & Wain 68.1940|f111 _..|;Munie Bk Hessen 7s to '45| J16 --- | Assoc Stand Oll Shares.-2/ 6%4| 734|| Series S-4--------.-... 9.36) 10.38 
Caldas (Co Municipal Gas & Elec Corp jot | cea dao wohnggy Py bate | es A ha o| sis| 8:97 
‘as (Colombia) 7s '46| f11 2 § - , naa arylan Inc...10c} 8.18} 8.97 
Gall (Colombia Meg * tats Het Recklinghausen 78..1947) 416 --- | Bostoo Fund Inc.......-- 20.62] 22.05||Mass Investors Trust-..-1] 24.90] 26.42 
Callen (Pera tone iseal fil) 12° ll 2easam Landbenk 6340 ‘98) 719 British Type Invest A_. 1] 32]  .52|| Mutual Invest Fund. ._.10] 14.26] 15.58 
Cauca Valley 7 148....1946| fil 12% Natl Bank Panama 6% % --- | Broad St Invest Co Inc..5| 30.41] 32.52|| Nation Wide Securities...| 4.32} 4.42 
ta: Gano. ioerl yous! tasell tA @ B) me CEI 00 Bullock Fund Ltd___.--- 1] 18%] 197%|| Voting trust certificates.| 1.72} 1.80 
Guneral Useman Bower +S one 1948-1949] 189 --- | Canadian Inv Fund Ltd_.1] 4.10] 4.50|| National Investors Corp.-| 6.64| 6.89 
Magdeburg 6s----. 1934] £20 ...||Nat Central Savings Bk of oe | eee sonar New Engiand Fund. .... 1) 16.40) 17.63 
Chile Govt 68 assented....| /16 18 Hungary 7 4s 1962| £28 see Inv Banking (below) N Y Bank Trust Shares-.1 Cie) whee 
78 — 716 18 || National ‘Hung te ge --- | Century Shares Trust...*) 23.73) 25.52/|N Y Stocks Inc— 
Chiean Nitrate 63... .1068| #68 70 Mtge 7% aria 1948| £28 Commonweultb Invest...1] 4.56) 4.88]; Agriculture.......---- 12.51) 13.51 
City Savings Bank North naa Lioyd 6a "47 197%| 99" Conso!} Funds Corp cl A.1| 8 10 Bank stock....--..---- 10.24} 11.08 
Budapest 7.....-. 1953| f28 i a. — 5334| 55 Continental Shares pf 100} 13%] 14% Building supplies.....-. 9.50} 10 27 
Colombia worip issue of -o3} 192 | 772|\Overptais itiec 7%... 1946| 716 Corporate Trust Shares..1/ 2.71) --..|| Electrical equipment..-} 10.50) 11.34 
Issue of 1934 4%...1946| 62 | 64 ||Oldenburg- Free State 7% cee | Series AA--. -.---... 1} 2.57] --.-|/ Insurance stock.....--- 9.83} 10.62 
Cordoba 7s stamped..1937| £70 75 calle tien 1945 si6 ; Accumulative series...1} 2.57' -...|| Machinery_.....------ 11.05} 11.94 
Costa Rica funding 5% '51| 25 | 28 ||Panama City paseoooed 1952) /40 | 50 Series AA mod.--...-.1) 3.25, ----| Metals..-..---------- 12.70) 13.71 
Coma Rica Pac Ry 748 ‘49| 29 | 31 ||Panama 5% scrip_--- 40 | 45 aunt ACO moé..... Ee ape tty: 
“pe aaah ater 1949] 728 31 ||Porto Alegre 7% “""" i968] 119 21 um & Forstercom....10} 27 29 | gag equipments_-_-.| 10.14) 10.96 
ciubameacaseuinses- 1959] £1034| 1134||Protestant Church (Ger- 8% preferred... - - - 10M) 117 | ----}] Steed --- ~~~ = = 12.44) 13.43 
Dortmund Mun Util 6s °48| 17 a meas) fe 1946] S15 Crum & Forster Insurance No canbe Bond Trust ctfs SGtnl «sen 
Duesseldorf 7s to----- 1945| f16 ~--||Prov Bk Westphalia 6s °33| 20 hae Common B shares... .10| 32 35 ||No Amer Tr Shares 1953.*| 2.52) -..- 
Duisburg 7% to._---- 1945] s16 ~~||Prov Bk Westphalia 6s '36| J22 a 7% preferred... . . - 100) 111 ----|| Series 1955----------- 1) 3.16) ---- 
East Prussian Pow 68.1953] f17 per 4 1941| £17 --- | Cumulative Trust Shares *| 5.72) ----.|| Series 1956.....------ eo ae 
Electric Pr (Germ) ois B0l f17 as. pahe meaneeséons: --- | Deposited Bank Shsser Al| 2.06] ----|| Series 1958_......---- Sh BO saws 
| pleas creat. 1953| f17 poo Rhine Westph Elec 1% 36 [25 Deposited Insur Shs A_-. 1| 309] ----||Northern Securities...100) 71 76 
European Mortgage & In-| | ~~ & || 6s----- 4 J17 --- | Deposited Insur Shsser B1| 2.87} ----|| Pacific Southern Inv pret.* 37 sinaret 
vestment 7 34s_.--. 1966] 734 | ___||RI0 as eesges Smee to Toul st | eee ee Class A-.....-------- 3B | 14% 
748 income...-..-- 1966) f28 ..-|]Rom Cath Church 6 \s '46| J17 aa ae ee es 5 Oe) Oi) --~-il eee En mwonrzocornss . * 
heen scale 1967| 133 “""||R'C Church Welfare 7s '46| £16 * aces edecnaseeum 3.50} 4.40] ---.||/Plymouth Fund Inc A.10c} _.65) _—_—.76 
i... 1967 728 -""lieeel Euagh ‘oas| 161 [164 | poaca engsge 73 1} 6.65) 7.40}/Quarterly Inc Shares....-| 15.60) 17 09 
Srankiert 46 to... 716 ie Druschen BM Bi Ge °47| £18 Dividend Shares. ....- 25c} 1.67] 1.82||Representative Trust Shs | 11.99) 12.49 
French Nat Mail 88 8 °62| 100 |103”"||Saivador 7 % 1957| 134 | _.. Republic Invest Fund -25c) = -80} = .90 
ape A p ba ------ 1957| £32 3314 Equit Inv Corp (Mass)..5] 31 65] 34.01|| Royalties Management-- 1 M4 % 
Gelsenkirchen Min 6s. 1934 185 ——_—. 112%4| 1334 Equity Corp conv pref...1| 33%| 36%|| elected Amer Shares.2}4| 12.38] 13 49 
genni 1937| 765 one meee f Fidelity Fund Inc_...___ *| 24.31] 26.18]|Selected Income Shares.| 4.95) --_- 
kaa don commpeprs 940| 55 “a 88 otis of dep core 1948| 50 --- | Fiscal Fund Inc— ~overeign Invest Inc com -93]} 1.03 
German Atl Cable 7s_..1945 720 “""IIsanta Catharina (Brasil) eco Bank stock sertes_-._10¢ 3.12 3.48]| spencer Trask Fund.-... *| 18.33) 19.29 
German Buliding & pom f25 27 Insurance stock series10c| 3.44] 3.88]|/S3tandard Am Trust Shares} 3.75) 3.95 
+r egal ws fl7 eS sana Fa atannped 1048 je | 8734 Fized Trust Shares A...10| 11.49]  .-.||Standard Utilities Inc.50c] .70} _.76 
eee PP A 190 Foundation Trust fhe A'4| 445] 475|| super Corp of Am Tr She a| | 3.74] "-~ 
unding 96........ 1946| 31 32 |isantander (Golom) 78.1048 oes 8 ‘ R uper Corp of Am Tr Shs A 141 eeee 
Int ctfs of dep Jan 1 '38| 90 95 Santander (Goto) 7a ies At + it Fundamental Invest ine. .2 : : aa i 
Garman defanited coupons:| Gages Pub Werkn7e..10e ne |---| ee re a 
y 933_-..--- 5 Pe eee bee 1 ae Pe 
Jan to June 1934..--.-- 740 | 727|lsaxon State Mige Ga__1947 3 ien Generel Cagten! Corp... 
July to Dec 1934_------| 3534] =__||Siem & Halske deb 6s 2930|4350 |380 soerel Savessors Trus.° 
Jan to June 1935.......| £34%| _..||State Mtge Bk Jugoslavia Se eee 
July to Dee 1935... “| 733 nn ov 956| 54 56 Agricultural shares. .... 
Jan to June 1936.......| f31%|  2.|| 2d series ba........ 1956| 54 | 56 Automobile shares......- 
July to Dee 1936....... 730 | a Building shares. ......- 
Jan to June 1937_---- 2. 26 | 29 Oct 1932 to April 1935] /58 See de, enone 
_July to Aug 1937_......] f20 | 23 Get i60h te Ges inen..1 8 |---| Sree ener 7-77” ne 
German scrip...--....... 765%| 73||Stettin Pub Util 78...1946| S16 +o Investing shares--_.--. 1.21} 1.32||Trusteed Amer Bank Shs B 7 88 
German Dawes coupons: Seinen th enatane aed.t 936| 159 “oe Merchandise shares._...}| 1.21] 1.32||Trusteed Industry Shares} 1 30) 1.42 
Dec 1934 stamped... _-- rox)... ificates 49. ..1936| /47 --- Mining shares.......-- 1.52) 1.65/0SEILt& oe A..}| 15%] 15% 
Apr 15 '35 to Apr 15 °37- fis pig 78 amped ~- "1946 154 ape. Petroleum shares...... 1.32 1.44]| B.......0.-c---ceene- 2.35) 2.45 
German Young coupons: Seniinnaen ta. 1808 (42 oc RR equipment shares- - 1.05} 1.15 Voting trust etfs. - in sini wp te -93} 1.01 
Dec 1 ‘34 stamped....-.| 12 tual we rle7s....1955| 75 | 80. Steel shares. -........- 1.76] 1.91]}Un N Y Bank Trust C-3-*| 2%) 3% 
Tone 1 G6 to ome i 3 foul tae toar| f10 | 113% | qrobacee shares......-. 1.00} 1.10|]On N Y Tr Shsser F...-*) 14) 1% 
Graz (Austria) 88. ....1954] 10734] ___||Unton of Soviet Soo Repub Capen nee SVG como] Senet PURE --.-- a Wee 8-08 
Great Britain & Ireland— 7% gold ruble..... 1943] $86.48] 91.08 $7 Preferred.........%| 24 26 ||lavestm’t Bankind Corps 
aaa ona 960-1990! 109 |110 |lun be Electric6s..1953| f16 ’ Huron Holding Corp-...1 .43 -93|| Bancamerica-Riair Corp.1 8 9 
Guatemala S......... 1948] f51 53 Younes ties Ry 7s ~~ 1947 715 --- | Institutional Securities Ltd Central Nat Corp cl A.. 38 40 
Hanover Harz Water Wks Wurtemberg 7s to....1945| 16 pe Bank Group shares. - -- - 1.52) 1.65)| lass B-.---.-- ----- 4 6 
eee. re 957| 15 ah jeoce tne Insurance Group Shares.| 1.45) 1.57])First Boston Corp aah 10 20%] 22 
a... 19531 98 any Incorporated Investors. *| 22.27] 23.95||/4choelkopf, Hutton & 
ee oe Insuranshares Corp of Dell" 1% 2 Pomeroy Inc com...10c' 2% 3 
page a *No par value. éeEx-coupon. 2 Ex-dividend. y Ex-Stock dividend. 
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Provincial and Municipal Issues 


Montreal Stock Exchange 























Province of Al Bid | Ask Province of Ontario— Bid | Ask 
be aa: Jan 1 1948) f57 58 ae 1 1942} 110% 111% 
ots ant Oct 1 1956) £554} 57 --------Sept 15 1943) 116% 117% 
m.. of British Columbia— | pees. May 1 1959] 118% 119% 
pecoconaty Gp beeen 600 1300 fl @inncccon June 1 1962} 106% 107% 
Ds naan Oct 1 1953} 96 OF fF Giese ccas Jan 15 1965) 11344 115 
Province of Manitoba— Province of Quebec— | 
A 11941] 91 94 Dantenniie Mar 2 1950) 109%4'110% 
W@W 5s.....-.. June 15 1954] 90 | 92 || 48. ...... Feb 1 1958] 107 {108 
Spee: 21959] 90%} 92% ..----May 11961) 110% 111% 
Prov of New Brunswick— Prov of Saskatchewan— 
aap Apr 15 1960| 105 |106 | satires June 15 1943] 79 | 82 
Bidlés...... Apr 15 1961} 10344|104% 5s... Nov 15 1946) 76 78 
Province of Nova Scotia— , eae Oct 11951] 76 79 
ee — 15 1952}; 108 |108% 
eat = 1 1960! 114% 116 | 
W Canadian 
ood, Bonds 


14 Wall St. 
New York 





Gundy 


& Co., Inc. 


Private wires to Toronto and Montreal 








Railway Bonds 





Canadian Pacific Ry— 
4s perpetual debentures. 


1 1944 


Bid | Ask 


94%] 95 
arene Sept 15 1942] £107 


101 
114 


108 
102 
114% 


Pacific Ry— 
4568....-. Sept 1 1946 
en > aeniaial 1 1954 
4}48.....-. July 1 1960 


Bia 
saieil 


107 
101 





Ask 


104 
107% 
101% 








Dominion Government Guaranteed Bonds 





Bid | Ask Bid , Ask 
— oe oP eel . 3 Canadian Northern Ry— 
1123]}11 6}48....-- J 11 
--June 15 1955) 115% 116 ad “4 vad vn Teades nies 
1 1956] 11334 |113%{||Grand Trunk Pacific Ry— 
1 1957] 11234 11334 ]] 48.2.2... Jan 1 1962} 106 |107 
1 1969) 1153/1164 |) 38....-... Jan 11962} 941) 96 
1 1969] 117% '118% 
1 1970' 117% 118% 











Montreal Stock Exchange 
Sept. 11 to Sept. 17, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |Low Hitgh\ Shares Low Htgh 
Acme Glove Works Ltd-— 
644% preferred.....100} 83 83 83 65} 75 Mar] 93 Jan 
Agnew Surpass Shoe. -.-.-. */------ ll 1l 65 8 Jau} 12 Jan 
Pretewred . ..c.0ses. 1 107 107 107 55] 1054 June} 110 Jan 
Associated Breweries_...*|_....- 13 13% 405; 11 Jau| 16 Mar 
Assoc Tel & Teleg pref---*}-.---- 41 1 15) 54 Feb} 57 Mar 
Bathurst Pow & Paper A.* 15% 14% 1634) 5,051 14% Sept] 23% Apr 
Bawlf Northern Grain. */-_----- 1.50 1.60 200; 1.50 Sept) 65.75 Jan 
Bell Telephone-----..- 100} 167 1 168 286] 157 May] 179 Feb 
Braasilian Tr Lt & Power_..*| 2114 034 2214] 25,086] 18% Jan| 30% Mar 
— Col Power CorpA.*| 3434 34i0 1g 35% 380} 34 Sept) 39 Jan 
inks seiaadeasaese a 634 7 105 6% Sept} 11 Jan 
ara Silk Mills_......-* 546 «5% 400 5 July}; 11 Jan 
Building Products A-.....* 57 58 310; 56% Jan| 73 Mar 
Canada Cement ; 10% 13 6,743} 104 Sept; 225 Apr 
Canada Cement pref...100} 10444] 10434 105 771; 104 Jan} lil Fep 
Can Forgings cl A......- -» ees 14 14 430; 13 Sept} 20 Jan 
Canada North Pow Corp. *}__.-_-- 20 20% 220} 20 May; 29 Jan 
3! + 


Causada Steainship (new) -* 
PRNIEE . 66s ccccwn- 100 
Canadian Bronze-_--.---- * 
Canadian Car & Foundry .* 
na Car & wes aie 


ig’ * 
Canadian Converters -- pee 
Canadian Cottons .-_-- 
Cndn Foreign Invest --.-.--. * 
Cau Hydro-Flect pref. - 100 
Canadian Indust Alchol. * 
Canadian Ind Alcohol cl B* 
Canadian Locomotive. .-..* 
Canadian Pacific Ry.. -25 
Cockshutt Plow......... 
Con Min & Smelt ao age 
Crown Cork & Seal Co...* 
Distili Corp Seagrams..... 
Dominion Bridge. ....... ° 
Dominion Coal pre 
Dominion Glass pref...100 
Duminuion Steel & Coal B 25 
Dom Tar & Chemical... .* 

100 



























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Dominion Textile.....-.-. oo euwe 78 80 27| 73 Jan oon July 
Dryden Paper.......... *} 12%] 12 13 2,230) 12 Sept Apr 
Eastern Dairies... .--.- a, ee 1.40 1.60 435| 1.40 Sept #00 Jan 
Electrolux Corp..-..-..-.- 1] 17%] 1639 17% 890} 16% Sept; 24 Jan 
Enamel & Heating Prod--.*}------ 4 4 25 4 Sept 8% Mar 
English Electric A... _ See 37 37% 100} 30 June July 
Kugiish Kiectric B.-.-_-- , MSG 124% 13 600} 10 June} 16% Jan 
Foundation Co of Can...*} 16%| 15 17% 745| 15 #£Sept} 31 Apr 
General Stee] Wares. *| 12 11 12%} 2,430 8% Jan; 18 Mar 
Goodyear T pref inc 27 50 ee 53 53 75| 53 Sept) 56 Jan 
ea 8% 9 220 7% Jan| 15 Feb 
Gypsum Lime & Alabas..* 9% 83% 10%) 1,895 8% Sept} 18% Mar 
Hamilton Bridge. ......-. 10% 9% 10% 560 9% Sept] 18% Apr 
Hollinger Gold Mines... 8 114} 11 114%} 1,530) 10% May| 15% Jao 
Holt Renfrew pref. Bi stdsae 75 75 50; 56 Jan} 74 apr 
Howard Smith Paper....*| 24 20 24 3,281 13% Jan| 34% Apr 
l,l er 102 102 99% Arr! 106 July 
Imperial Ol] Ltd... ....-- 19%} 18% 20 8,451} 18% Seit}) 24% Mar 
Imperial Tobacco of Can_-65j - - - --- 14 1444] 1,268] 13% Jau| 15% Mar 
Industrial Acceptance... | 32%| 31% 32% 170} 31% Sept; 38% Jan 
Int! Nickel of Canada--.-- 5534 55 5844 9,730) 54 Apr} 73% Mar 
Internat- Pet Co Ltd...--. 3244) 30% 33 2,305} 30% Sept) 39% Mar 
International Power ...-- . ees 5% 6 130 4% June| 12% Jan 
International Power pf_ 100) - - ---- 86 86 5| 86% June} Y8 Jan 
Lake of the Woods....19| 22!4) 19 22% 669} 19% Sept] 43% Jan 
ee as 145 145 10} 148 apr} 156 Mar 
LORS GSES. occncccascs 20 18 22 1,380} 18 Sept} 27 Aug 
Lang & Sons (John A).--° —-r 15% 15% 10} 15% Jan} 22 Mar 
OS ae 7 7 7 15 8 June} 15 Jan 
Massey-Harris..... . . * 7% 6 8% 5,535 8 Sept} 16% Mar 
McColl Frontenar Oll....*| 12% 124% 12% 3,585 8% Apr 5 Mar 
Montreal Cottons. --.--. 100; 48 48 48 10; 38 Jan| 48 Mar 
MtiLH&PConsaoal . *| 30 283% 30 7,901] 28% Sept) 36% Jan 
Mont Loan & Mortgage.25|- ----}| 30% 30% 88} 29 Jan} 31 Feb 
Montreal Tramways. -.._100}---.-- 88 90 67; 80 May! 100 Feb 
National Krewertes---.-. *| 383%{| 37% 39 2,358] 37% Sept; 42% Feb 
Preferred .......... 41 41 112} 39 Mar| 43% Feb 
National Steel Car Corp..*! 3334| 31 36 7,020} 31 Sept; 67% Jan 
Niagara Wire new........ ------ 33 35 105} 33 Sept' 54 Feb 
Noranda Mines Ltd... es 5444| 54 55%| 7,188) 42 Sept; 83 Feb 
Ogilvie Flour Mills_.---- _ a 225 225 20) 225 Sept; 300 Mar 
Ottawa Car Mfg...-.-- == 31 31 2} 30 July} 30 July 
Ottawa L H & Power nf. 100) ------ 103. 103 10; 103 May] 103 Nay 
Ottawa Traction...._- Milscasess 23 23 1} 20 Jav} 23 June 
Power Corp of Canada... ° 17%! 1634 1834] 1,755) 1634 Sept) 33% Keb 
Price Bros & Co Ltd-_..-- 31144, 28 34 13,786} 28 Sept) 48% Apr 
Price Bros & Co cae tae 6244} 60 64 1,505) 60 Sept} 79 Mar 
Quebec Power .......-- +} 18 17 18 231} 17 June} 25% Jan 
Regent Knitting. -....-- *| 8% 84% 8% 380} 8 Apr| 11 June 
Preferred.........--- a 24% 24% 20; 19 Jan}; 25 Aug 
Rolland Paper pref....100). ----- 105 05 55] 104 Jau| 106% Mar 
Saguenay Power pref...100 eee 102% 102% 60} 99% Jan) 103% Apr 
St Lawrence Corp..-.---. 93% 84% 10 12,600 8% Sept) 15 Apr 
A preferred. .....---- 50| 24 21 25%! 7,665) 21 Sept}; 39% Apr 
St Lawrence Flour Mills - -*| - - --- - 23 24 15} 22 Mar| 25 June 
St Lawrence Paper pref 100} 73!4| 70 77 3,827) 68 Feb] 98 Aug 
Shawinigan W & Pow....*| 2434] 24 24%| 3,209] 24 Sept) 33% Feb 
Sherwin Williams of Can.* Bees 17% 19 310) 1734 Sept) 30 Apr 
Simon (H) & Sons-.--...*|/------ = m4 ot ahd _~ sie pe 
Simon (H) & Sons sat i00 iecae 11 1 an 
eunete evens Paci .. 13 13% 545) 12 Juy| 18% Feb 
Stee! Co of Canada..-.-.-- °| 74%| 724% 74% 651] 72% Sept Ht, Mar 
Preferred ........-.-- ee 7]: 5| 70 Sept} 88% Mar 
United Steel Corp..-.---- 6%| 534 6%] 2,595] 5% Sept) 114g Mar 
TR PR xkdinscccen Misccaa 3 3 485 3 July 7 Jan 
1, ae ae 7 47 100} 47 Sept} 60 Mar 
Wabasso Cotton......-.-. *| 223%] 2234 24 90} 21 May! 35 J 
Winnipeg Electric A_.-.-.- *| 3% 34% 33%] 1,136] 3 June} 1046 Jan 
<p cdedenditebedes dekeuen 3% 3% 650 3 pt}; 10 Jan 
| ee ee 20 20 55) 24 Aug} 43 Jan 
Woods Mfg pref. ------ 100} 65 55 65 175} 55 Sept] 82% Jan 
Banks— 
OO ee 50} 585 5854 58% 76) 58 Jan} 60 June 
Canadienne. -.-...----.- 100} 160 160 168 97| 150 Jan| 161% Aug 
Commerce......----- oS ae 179 180 53] 179 Sept] 211 Jan 
RIGGS. .. . ccceccces 100}_--.-- 220 220 3| 227 June| 227 June 
SURE. i cncccaedcacs 100} 207 206 207 218 = Sept} <41 feb 
Nova Scotia. -.-------- 10f | 328 328 335 65] 314 Jan}| 340 Mar 
Royal... --- a eee 10 187 18634 189 261 186% Sept! 224 Feb 
HANSON BRR OS aanatian Government 





56 Sparks St, Ottawa 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Toronto 


Municipal 
Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Sept. 11 to Sept. 17, both inclusive, compiled from offic‘al sales lists | 




















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low | High 
w & Paper Co.. 4 4 4%| 16,578 4 Sept; 15% Apr 
a “ m pref....-- isa a” 38 44%] 4,900] 38 Sept} 80 Apr 
Cortificates of deposit 100 43 40 43 150! 40 Sept! 79% Apr 











®* No var vatue 



































1884 | Financial Chronicle Sept. 18, 1937 





































































































































































. + a 
Canadian Markets— Listed and Unlisted 
Montreal Curb Market Montreal Curb Market 
Friday Sales Friday Sales 
& Last |Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Range| for | Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Aluminium Ltd--~--.--.--- iameca 95 95 100} 95 Sept) 1385 Mar | Wood Cad........-.----- 3le 24c 8 3i1c} 29,250 24c Sept) 73%ec Apr 
Asbestus Cor, Ltd.------ *| 654] 60% 69 4,317} 60% Sept}; 92 July | Wright Hargreaves M Ltd*/-_....- 6.10 6.10 100 5.95 June} 8.10 Jan 
Bathurst Pr & Pap class B * 6 on 822 6 Sept} 12% Apr 
Beauharnols Power Corp.*}_.---- 6 2,210 6 June on Jan Oil— 
Brewers & Distill of Van..*/_..--- 7 73 7 Sept Apr Calgary & Edmonton....* 1.85 1.50 1.95} 5,075 1.50 Sept 6.40 Feb 
Brit Amer O11 Co Ltd....*| 20%; 20 21%] 4,795) 20 Sept 20% Mar Dajhousie Oil Co...-..-.- _, ee 48c 55c] 9,695 48c Apr} 3.60 Feb 
BC Packers ltd...--.-.*] 124%] 12% 12% 341} 12 Sept Mar Home Oii Co_....-.-..-- *| 1.35) 1.10 1.43] 18,285} 1.10 Sept; 4.10 Feb 
Calgary Pow 6% cum pfl00/-.----- 81.50 81.50 10} 84.00 Aug a. 50 Feb Homestead Oil & Gas..--1]...--- 43c 43c 800 40c aug 85c Jan 
Canada Bud Breweries.-.-*/..---- 7 7 20 9 Apr mee O8GMS CH EGG. caccncce ,_ EP 1.05 1.10 500 1:05 Sept] 155 Sept 
Can & Dom Sugar Cu....*| 76 76 76 25; 60 Apr aK Aug Royalite Ol! Co_......-- *| 35%] 31 3744] 2,425 3lc Sept} 59% Mar 
Canads Maiting Co Ltd..*)/----.- 3334 200} 33 Sept} 39 Apr Southwest Petroleum..--.*!._-.-- l6c 16c 500 16c Sept 16c Sept 
Cav Nor P7% cum pret100 Eee 1130 133 15} 109 Jan} 112 Feb | 
Caracias Brewerles_-.. -. 2% 2 2% 450 2 Sept 4 Jan 
PRONG. .2receceses™) 19 17% 18 441} 144% Jar] 23% Aug 
Cndn Gen Investments. ..*}------ 9% 9% 105 93% Sept] 11% Feb 
Cndn Int! Inv Trust Ltd_.*/...--. 2 2 100 1.75 Sept 5.00 Jan UNCANSON e 
Canadian Lt & Pow Co.100| 1.65] 1.50 1.85] 735] 15% Sept] 21 Jan ’ 
Cudp Marconi Co...---- Plesese« 2% 2% 25 1.50 July 3 Jan 
5% cum preferred...-.- + 16 15 16 15} 17 Aug ons Jan STOCK BROKERS 
Cu rr nase _ aaa . mre i A on = a a 16 Jap Members Toronto Stock Exchange 
ndpVickers7% cm p sept; 65 Jan Canadian Commodity Exchange, Inc. 
Catelli Food Products-.-..-*/------ 5 5 30 5 Sept; 11% Feb 
Cutelli kd £% cum pret.15|------ 10 10 50] 10 Jan} 11% Jan New York Curb (Associate) . 
City Gas & Elec Corp....*/------ 1.00 1.00 175 70c May] 2.50 Mar i ‘ ‘ - 
Claude Neon Gen Adv...*/------ 20c 30c] 1,150 20c Sept 80c Jan 15 King Street West, Toronto WA. 3401-8 
Cop meria) Alcobols Ltd_* 2%] 1.65 2%] 2,320 ws Sept 4 Jan 
MC ee 3% 4% 500 % Apr 5 Aug 
Consolidated Paper Ltd..*] 13%] 12 1444 37,526] 10% Jar| 24% Apr Toronto Stock Exchange 
David & Frere Ltee A....*/------ 5 40 4 Mar 5% Feb s 5 . i 
i» fninion bares 144... .* 6% 6% ox 60 654 Sept 1364 Apr Sept. 11 to Sept. 17, both inclusive, compiled from official sales list 
lorlacohs Paper A... "| 11%] 10% 12 5.070} 104% Sept}; 194 Apr fitday Sales 
Be POOF Do nocccevceus ll 10 12 2,230} 10 Sept] 19 Apr Last |Week's Range| for Range Since Jan. 1 1937 
Lasterh Dairies7 % cmp!f100}------ 6% 6% 130 6% Sept] 30 Jan Sale of Prices Week 
Fairchiio Aircralt Lid... 2.6 6% 6% 7 1,635 6% Sept] 13 Jan Stocks— Par| Price |Low High| Shares Low Htgh 
Fore Motor Cc of Cap AL. *].----- 19% 20% 690} 19% Sept] 20% ITeb _ _ 
Foreign Power €ec Corp.-.*|------ 1.00 1.00 100 - ee YY US Se eee 4% 4 4%%| 4,256 4 Sept] 15% Apr 
Frese) Cor Lia....2.2.2."] 31 27 31%] 1,685) 27 Sept] 60 Apr 6% preferred...---- 100] 42 38 945 2,960} 38 Sept] 80 Apr 
Voting trust ctfs......*] 31 28 33%] 19,262} 27% Sept] 60 Apr | Acme Gas & Oil....----- .,; are 10e¢ Ile} 6,100 10¢ Sept 20e Jap 
Freiman Ltd 6% cum pflog} 41 40% 41 100} 45 June} 49 Jan | Afton Mines I td..------ Mideuwe 3c 3c} 1,000 3c July} 104c Jan 
Gateneau Power.....--.-- 9% 9% 10% 1,565 9% Sept] 14 Aug | Ajax Oi] & Gas.......... 1 27c| 224%4c 27c} 3,100) 22%e Sept 57c Jan 
i, Se eee 71 71 72 255} 70 Sept) 75% Aug alberta Pacific Grain....*/....-- 2 2 50 2 Sept 6% Jan 
GensSteelW ares7% cm of100; 91 90 92 345| 76 Jan} 110 aa Rh. ens Cie... nc icoccen 26ce 30c] 9,725 26c Sept vie keb 
Inter-City luaking Ltd_160)------ 30 30 20} 32 June} 3% Jan | aAidern ac Copper. ----.- ° 85c 80c 93c} 68,200 73e Jule 1sy keb 
Int] Paints 5% cum pref 20/------ 18 18 30; 18 Apr} 20 Apr | Alexanoria Gola... _---- 1} 2.00} 1.75 2.00] 6,500 1% Aug 4% Jan 
Internat’! Util Corp A....*|------ ee 2} 15% June} 21% Feb American Cyanamid B_.10} 30 30 83935 20} 293% May| 35% Jan 
Intertats U ulities Corp B.1]------ 1.00 1.25) 1,075} 1.00 fSeLt 3¥%& Feb. Amm Gold Mines.------ 1 2le l4e = 22c}] 15,700 l4c Sept 2te Sept 
Lake §t Jobn P& P....--- 55 53 61 596} 52 Sept] 8&7 Aug Anglo-Can Hold Dev.-.-*} 1.25) 1.15 1.35) 1,750} 1.15 Sept} 1.50 Sept 
Mackenzie Air Service...*| 23 22% 24%] 1,745) 22% Sept] 37% Jan . Avglo-Huroviap_...-.... *} 5.00] 4.75 5.15] 2,549) 4.75 Sept] 875 kev 
N orre) bint ey cup! le} 45 42 45% 73 42 Sept] 73% Mar | Argury Gold Mines...-..- 1 37¢ 36c 3¥e] 3,643 35e June 142 kev 
McC ojl-F C1 6% cm pric; 94% 92 94% 33} 834 June| 100% Mar | Arntfietd Gold. ...---.. Jidwace« 25c 30c} 2,080 25c Sept 116 Feb 
Melchers Distillers Ltd... *}------ 2 2% 125 1.60 June 9.00 Feb | Ashley Gold....--..---- 1} 6%e 6c 644c] 2,600 6c Sept l5e Feb 
Melkchers Distilleries pref. * 6 5% 6 504 5% Sept 9% Feb | Astoria-Rouyn.........- ] 7¢ 6c 7c} 30,250 6c July 25c Feb 
Mitchell (Robt) Co Ltd..*]------ 13 16 885) 13 Sept}; 30 Jan ! Bows us ( apada....... bu; 58k; 58 59 44) 657 June} 60 vab 
Page-Hersey Tubes Ltd..*/------ 90 90 62} 90 Sept} 110 Mar Bsgsmac Miter......-. }]/------ 22c = 26c} 15,000] 164e June 49ce Ap! 
Paton Mig Co......+-s- #]2----- 15 15 50} 15 Mar] 20 Jan , Bank of Montreal....- 108 eee 213 «213 4} 213 Sept} 245 Feb 
Fover Corp of Cabaca— : Barkfied Cone. - 64¢ 53e 69c} 20,343 53c Sept 185 Jay 
6% cun. Ist pref.....106] 99341 99 100 40| 9y July} 107 Feb | Bank of Nova Scotla..100 bowed 332 335 9} 305 May| 340 Aug 
Quebec Tel & Pow Corp A *|------ 4% 4% 20; 434 Jan} 5 July | Bank of Toronto...-.- 100] 250 | 250 250 27| 250 June] 273 Mar 
Sarnia Eridge Ltd A....- *| 11 11 11 25) 12 Eept| 22 Jan | Barker's Bread_.....--- *| 11K 9 11% 450 9 Sept} 15 June 
Peutber) Can J} pret.- 10 ee 105 106 35} 105 Jur} 108 Feb | Base Metais Mip..... .- *| 21\4c 20c 22c} 18,800 20c Sept 65e Feb 
Thrift Stores Ltd. -......*|------ 50c 650c — 50c Sept} 1.75 Feb | Bathurst Power A.......*| 16 154 16% 865} 15% Sept); 24% Apr 
United Amusement A---.*| 26 26 26 25 Jan| 26 Be koe air ae ee. ee 7 250 7 Sept; 10 Aug 
Lrited Lists! of Can Ltd */------ 90e 90¢ 200 65¢e Apr 1.156 Jan | Beattie Gold... 222-2. * 1.10 98c 14) 7,465 98c Sept 175 ket 
United Securities Ltd_-100}------ 17 17 3} 15% June} 25 Jan | Beatty Bros A.........- oo 14 15 180} 14 Sept}; 2145 Jan 
WosberVine brewery Lito. - 1.75; 1.75 1.90 365} 1.70 June 3% Jan 2d preferred. -- nee: pacnas 99 100 241 99 #£=Sept} 105% Mar 
Walker-Good & Worts (H)*}------ 43 43 65} 42 Apr) 51% July | Besubariow. - ee 6 7 1,171 6 Jul ¥% Jab 
Walker-G & W $1 cum pf-.*|------ 19% 19% 155} 18% June| 20 Feb | Bel Tel Co of Canada... Se aa 167 166 168% 301] 154 Apr] 176 Feb 
Bidgood K’rkiand... .... 1] 46%e 43c dle} 97,395 38e Jue 1.70 Jap 
Mines— = ' gy, ae 48c 42c 48c] 4,805 38c July 72c Feb 
Alcein se Copper Corp..-* 85c 82ce 91c} 18,750 75e Apr! 1.90 Feb | Biltmore Hats........-- , ae 10 10 205} 10 July}; 16% Feb 
Alexandria Gold-_-.----- lj------}| 2 2%, 1,800 1% July 4% Jan Blue Ribbon__._-------- _, ae 4% 4% 35 34% May 6% Jan 
Atm Bines IAG... <a.ccos *| 3}6c] 3c 3c] 8,UL0] 2he Sept 9c Jan ) Bobjo Mines... -.--2-- 2] 11%e} 1lee 13% ce} 11,900] 114ee Sept zyvc Jak 
besuion Com... ...-.--) 21e 20e 22c} ~=5,700 20c JuLe 65e Feb | Bralorne Mines. ..--.--- *| 7.70| 7.00 7.70} 1,395} 6.40 May| 2.00 Feb 
Bidgood-Kirkland- ---.-. #]------ 45e 47c| 4,400) 45¢ Sept} 79¢ Aug | Brazijian.___.- ----"| 21%] 20614 22)4] 33,266) 10 Jar} 3036 Mar 
Bip Do tstour) Mines Corp. i|------ 44c 44¢ 600 4lc¢ May 72c Keb | Brewers & Distillers. a 5 7 7 7% 255 7 Aug 944 Mar 
Bobi Mines..........-.«- 1]------ 12c 12¢c 500} 12¥%c Sept] 20%c Mar / Ba OL.--. +} 21 1934 2114] 14,008} 1934 Sept] 205, Ma 
Bourcectine Cold Mines. 3} 193¢¢ 15e —21c} + 8,0L0 lic Sept} 1.16 bteb | Brit Columbia Power A_.*| 344] 34 35 201} 34 Sept}; 39 Jan 
Brazil Gold & Diamond--1|------ 5c 5c} 2,500 5c Sept 15c Jan | Brown Ol) Corp.....--.-- -* 45e 33c 48c} 23,800) 33 Sept} 65 June 
Brownlee Mires (i¥3t)--.1| 4)4e 4c 4c} 2,000 3c June l3c Jap | Buffalo-Ankerite........1] 10.00 | 9.10 10.00 2,140} 8.25 Apr} 12.50 Feb 
Bulolo Gold Dredging --..5|------ 2344 24% 435} 23% June} 30 #£Feb_ Building Products.-.-_-- eee 56s «59 15] 56 Sept] 74% Mar 
Cat N.aisttic Go M Ltd.*}|------ 1.00 1.22} 3,750 vue June} 2.28 keb | Bunker Hill _....- *! 124e] 1144ce _14e} 10,780 10c Sept zse bev 
Carier-h aiartie (. M Ital 16¢c 13e =. 16c}_ 15,100 13c Sept] 47%c Jan | Burlington Steel.......- (eee 15 15 250] 14% June] 19 Aug 
Centra! Cadillac G M Ltd.1 28¢ 22c 28c] 5,700 22c Sept 65c Mar | Burt (fF N).........-..26]--.-.- 38 38 15} 37 Sept] 4434 Jan 
Centra) Patricia Gold._..1/------ 2.35 2.35 100} 2.20 June} 5.15 Feb 
Cobec) Chitcugsmau.... > 28c} 22c 42c} 28,050} 22c¢ Sept}; 270 keb " Calgary & Edm -....--.-. *| 1.90} 1.45 2.05] 42,460} 1.45 Sept] 655 Feb 
Dome Mines Ltd... _..- *| 40%] 38 40% 90} 39 June}| 505 Jan Cajmont Otis... ....--. 1 4lc 35¢e 42c] 13,400 35c Sept} 175 Mar 
Lujaiquer Mining eeenee” 6c 6c 7c| 19,600} 6%c Jan 15c Mar , Canada Bread__.__..--- re 4 5 40} 4% Sept] 10% Jan 
Fast Masartic.........-.1| 1.02] 90c 1.05] 9,800] 7le sune| 2.03 Jan! a... ..--7” — 100 100 30| 99% Apr| 103% Mar 
Fidoraco Gola M Ite *} 2.30) 2.20 2.45) 11,225] 2.10 Apr] 3.60 Apr | Capada Cenent. —.... 12%} 10% 1234] 2,190] 104% Sept) <4 Apr 
Falconbridge Nick M Ltd.*] 6.75] 6.00 6.75] 1,825] 6.00 Sept] 12.75 Feb Canada Cement pref__.100}------ 105 105 54/101 May] 110% Aug 
Frereceur Cou M 1to.. i| 59e] 47e 59e| 12,250] 47¢ Sept} 158 Feb | Canadian Puckers...___- , ee 7944 81 60} 7934 Sept; 98 Feb 
Graham-Bousquet Gold--1|------ 9¢ 10c] 2,500 9c June} 60c Jan Canada Permanent_-_.100]------ 150 150 15,146 Jan} 160 July 
Granada Gold. ....-...- ; | eee 12%c 12%ec| 3,000] 12%e Sept 39c Jan |; Cap Steamship (new)....*/|------ 3 4% 422 2 July 7 Apr 
husi bey dd Store *| 26 254% 27 775| 25% vune| 41% keb Preferred new_......-. 12%| 12% 12% 150 9 July; 18 Apr 
J-mM Consolidated Gold. ..1 25¢ 20e 25c} 18,500 20c June 57c Feb | Can Wire & Cable A. ip aaeeel , ae 68 70 35] 50 July! 79 Aug 
Kirkland Gold Rand..... l]------ 28c 28c}] = 1,333 27c Aug 45c Apr Pret aigts pS es 30 31% 20} 19 July} 34 Aug 
Kirkland Lake Gold_...- 1} 1.32) 1.10 1.35] 3,200] 974%c¢ Mar| 1.64 Apr | Canadian Bakeries-_-_._- _ 4 4 200} 4 Sept] 634 May 
Lake shore Mives.......1| 4934] 4736 47% 440| 47 Juve} 69 Jan! Can Kank of Commerce 100 breil accel 176 179 77| 176 = Sept} 210 Jau 
lamaque ( optact G M..*|------ 4%c 4c} 1,500 4c Ma}| 27%c Jan) Canadian Breweries... - 2% 2 2%| 2,795 Sept 3% Jan 
Level Orc Mines. .....-..1]|------ 15e 15¢e} 3,200 12¢ June 30c Jan Preferred _._. nena eee 165% 18% 525) 144% Jauu| 23% Aug 
CRs dadisccasseees | ae 24ec 2ic| 5,000) 2c Sept} 7%e Jan, Canadian Canners..._...*]...__. 6% #7 160 634 Sept}; 1044 Mar 
Canadian Canners Ist pf. io 18 18 38619 140} 18 Sept} 20% Jan 
Macarea Mines.....-...)| 5.10] 4.55 5.10} 2,900) 425 June} 8650 Jan 2nd preferred. _._..._- 10 934 10% 950 9% Sept] 12% Jaw 
Mclntyre-Porcupine M_.5| 354%] 34% 35% 90} 3334 June] 42 Jan | Canad Car & Foundry...*| 13 104 13%] 1,720) 10% Sept] 21% Feb 
Mining Corp of Can Ltd__*}------ 2.78 2.78 300] 2.78 Sept; 4.80 Feb Preferred...........-. 25) 25 2134 25 275| 21% Sept] 32 Jan 
Moffatt-Bali M ines... 2. 1] 2}¢e 2c 2h4c] 4,200 2ce July 8c Jan | Canadian Dredge._..._.- *| 38 38 40 105} 38 May} 47 May 
Montague Gold....2... Livaane 1Ce 10¢ 300 12¢ Sept 45c Mar | Canadian Ind Alcohoi A-.. * 534 54% «65% 3,060) 4 Apr 8 Jan 
eae Saree 1.35 1.35 200} 1.35 Sept}; 2.15 July Lape npr es ote peered | eek. 44 4% 40 4% June 7 Jan 
© kniet Goie Mines Ltd... ) 4.30} 3.85 4.55) 20,145] 3.80 Sept] 13% Jad | Canadian Malartic.____. *| 1.17] 1.00 1.22] 27,181 85c June} 230 Fed 
Pamour-Porcupine -.....*|------ 2.65 2.80} 1,200} 2.15 June} 4.05 Jan | Canadian Oil__._....__. eee. 13 15 60} 11 Jan} 1844 Jan 
Pavoors Cad... 222-2... 39¢e 30e 41c} 14,800 80c Sept}; 1.10 Mar Preferred.........-- ee 115% 116 60} 115 June} 135 Jan 
Parbkbili GO M Lid new..1] 13%c 13e 14¢c] 3,698 13c Sept 42c Feb/| Ct k.- ey 9% 9% 10%] 4,751 9% Sept] 174% Mar 
ee ee 2.10} 1.95 2.10] 3,050} 1.90 June} 3.80 Feb; Canadian Wineries_..__. * 3 2 2 1,075 1% June 4 Mar 
Pend-Oreliile. ..........2. 3.10} 3.00 3.70} 7,400] 2.55 May} 6.50 Feb | Cariboo Gold___..._.__. 1} 1.55) 1.47 1.55} 1,700} 1.41 July 1.75 Jav 
Perror ( old Mines Ltd_.. 1/------ 75¢ 85¥¢c] 6,425 70c June} 2.51 Jan | Castle Trethewey-_-.._-__. 1 85e 80ce 8 5,200 80c Sept} 1.66 Jan 
Pickle Crow Gold... -.- Sivauwhs 4.30 5.00} 1,050) 4.30 Sept; 9.10 Feb | Centra) Patricia___._.__. }| 2.25| 2.00 2.38] 39,220} 2.0 Sept}; 525 Feb 
Placer Development... ...|------ 15 15 300} 14% Sept}; 17 May | Central Porcupine__..... 1] 11%e lle 13c} 8,400 9o Jute 43c Jan 
Quebec Gold Mining Corp! Lewsed 40e 40c 300] 36c¢ Sept; 85c¢ Feb | Chromium Mining_.....- *| 55c] 50c 60c} 4,650} 50¢ Sept] 1.47 Jan 
Read-Authbier Mine...... 3.20) 2.65 3.25) 5,825] 2.65 Sept} 6.85 Feb | Chromium Mining__.._. * 62c 55¢e 70c} 12,805 55¢ Sept] 1.47 Jan 
Rea € we 39¢ 35e 4 40c} 2,900 35c Sept; 2.00 Feb | Commonwealth Pet.___. * 24c 20c 24¢ ,400 20c Sept 95ce Feb 
Reward. 7¢ 7¢ 8c} 10,000 7e Sept 22c Feb | Cockshutt Piow......__- *} 11%] 11 11% 762} 11 Sept] 2245 Mar 
Ritchie Gold Mines Ltd__i 3%{c| 33%{c 4%c] 3,500] 3%%c Sept 16c Feb | Coniaurum Mines....__- *| 1.25] 1.00 1.25) 8,455) 100 May} 214 Jan 
DNs - Gc di wwadsdcusd 45c 40c 46c} 14,600 38c June} 1.13 Feb | Cons Bakeries..__......*| 19 19 19 150} 16% Sept] 23 Feb 
Sherritt-Gordop_--. -...1} 2.05) 1.95 2.25) 15,820] 1.80 Apr| 4.00 Feb | Cons Chibougamau.-_.-__. J 26c 2lc 43c} 39,583 2le Sept] 2.68 Feb 
Siscoe Gold Mines Ltd...1{ 3.25) 2.75 3.25] 10,900] 2.75 Sept] 6.65 Jan | Cons Smeiters f 9 7414| 6,934, 69 Sept] 100% Mar 
iE « . 2« maccan ee ] 1.12} 1.90 1.15] 13,150) 76%e June} 2.50 Jan | Consumers Gas 199 17} 197 Sept} 211 Mar 
Stadacoda-Rouyn.-.-.-_... *| 1.00} 1.78 1.02/255,150 76c Sept}; 2.90 Mar Cosmos.._.-.-.... 2234 23 85] 22 May| 27% Jao 
Su)livar Cors Mines Ltd. } 1.13} 1.00 1.13] 24,240] 1.00 June 225 Jan Crows Nest Coal 45 45) 41 Apr} 50 Feb 
Sylvanite Gold---..-.-- 1} 3.05) 2.99 3.05 400} 2.59 June} 4.70 Feb Durkwater Mines... . 1 65c] 4744c 68c} 40,100 Ble June} 2.95 Jau 
Teck Hughes Gold.-.--.-.- 1} 5.00) 4.65 5.00} 1,790} 4.60 June] 6.10 Feb Davies Petroleum______. *| 30 29 33 59,2801 29 Sept] 40 Aug 
Sieeeoe COO.. ss coned 42¢ 35¢e 44c} 59,200 35c Sept; 215 Jan 
Towagmac Exploration_-1]-...-- 85e 90c 800] 1.00 May! 1.95 Feb * No par value. | 
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ran Markets—Listed and Unlisted 
Canadian Markets ‘ 
Toronto Stock Exchange 
Frida Sales 
” ARN & CO " Last" Week's Range| for Range Since Jan. 1 1937 
* e Sale of Prices Week P Cua 
STOCKS BONDS GRAIN wen Stocks (Continued) Par| Price |Low High| Shares w 0 
; +] 36 9 481] 39 Sept] 45% Aug 
11 KING ST.W. Waverley 168i ‘TORON pone ~ HOT pam Mires Mie en, RE xt ne 
Sept une 
OFFICES eueenens Muirheads pref... - 434 434 : 100 ois Sept 5% June 
Toronto Cobalt %; Rachaege M urpuy siives —_ 3¢ "4 7 3) ~~ Poe 
Montreal Noranda The Toronto Stoc Exc National Brew ........--. 384 38%% 25 Pt Bi 4 — 
Ottawa Sudbury Winnipeg Grain Exchange Natioual Grocers ......- ; 7% 8% 595 7% Son 21% ped 
Hamilton Kirkland Lake Montreal Curb Market » e (Inc.) National Sewerpipe 12% 14% 475} 12% p + B 
Sarnia North Bay Canadian Commodity Exchang . Naybob Gold........... | 25¢e 30c} 6,570] 25¢ Sept 05 Feb 
Owen Sound Bourlamaque Chicago Board of Trade Newbee ate 3c 3c 1.400 3 40 ace 20 Feb 
bse lh gy penesrenn 208 225| 1'500| 200 Sept} 3.60 Feb 
Merande Mines”. 2 2 ’ 52 5544] 6.989] 52 Sept] 83 Feb 
Norgoid Mines_...--...- 4¢ 4c] 2,100} 3}c Aug| 16%e Jan 
T nto Stock Exchange N Aiea aatatet 30] 1.25 1.40] 15,290] 1:20 Avr] 223 July 
a ants Capes 70e 72e} 4.705] 66¢ June] 95 Apr 
Frida Sales North 8 Micavealel 5 34 3%] ‘600| 3% Au| 4% Jan 
Last. Week's Range| for | Range Since Jan. 1 1937 coeterdlng hg eeusesarhe ia Stk 26.250 l4e Sept] _ 49¢ Feb 
et ee 8 oe ne High O’Brien Guid__--------- 30] 3,80 460] 47-420] 3.75 Sevt] 13.26 Jap 
Stocks (Continued) Par) Price |Low High) Shares Oraita Ong eh aecne 9 3. 900 1.15 31,735 99¢ Sent 10 Feb 
= ‘ Olga Oil & Gas. _-.....-- c 3e , : 
Dist Senafame---o.0-- 9] 17%] 1636 18] SOG) 1836 Seve) Oy Aus | Omese Gold............ Se] dO 48%4e] 42,972/ 400 Sept] 1.28 Jan 
2g oo cs wal aah 37 40% 4,514] 37 Sept| 81 Jan | Orange Crush---77777777 » oar? 1 “a an ry a i 
Dome Mines. ... oo. 4 a * ‘ ‘ PORUEE, <ccnecctnene ° y, / 
Domiuion Bank_.----10u}------ 318 381 anol 2t45q Sune] 722 star | Oro Plata Mining-----.-- | 1:70] 1:15 1.80] 24,300 85¢ June! 2.20 Mar 
Dominion Coa) pret... - <1 oot os” ~] oan 4c July} 15¢ Jan | Pacaita Olis............ *| 17e] 14¢, 19¢] 99,240] —_10¢ Ave] t3%e Feb 
Dominion Explorers... -- - 1 _oe % ve rth 12 Juan 25% Mar Page SE ihe 2 “enin ts pamiaias Gsasown £0 95 44 90 pt 4 J 
Dom steel Coai B......25 17% 16% ms ae 7” Sept| 12% Mar | Pamour Porcupine --._.- 7 ecient 2.55 2.80 ea 1.90 Juve Ay = 
Dom Stores ---e-ne---* ‘ Pautepec peng e es y 4 
Dominion Tar.....----- . 9% 944 9% 120 9% — oe 4 Payore Gold_........... r 35 July 
Dorvai incoe..---.---.- 1} 52c} 36c 60c} 38,050} 36c Sept i be | Peeek...............: 3 40 «Feb 
East Crest eee meme were Waocwcce 134%e 16}4c¢ 47,000 P a Fn 24 Feb Partanen- Malartic C 4l¢e Apr 
Eastern Stee: ....------ *|------ 18 18 170 ana aenk 110 May Paulore hele RR « e 00 — 
ee. ea 100} ....-. 106 108 15 . Dp 2.05 van | Paymaster Cons... 1.3 ao 
East Mumurtic...------- i. 1.00 90e 1.10) 44, 075 65¢ ye 0% Jan | Perron Gold...........- 9c] : 2.50 Jon 
Kasy Washing-...-.---.*| 5 a. wel ots Sept as Apr | Pet Cobalt Mines 3%e Jan 
Eldorade ha at ik ) 2.25 2 te 19, ae a = ao July | Photo Engravers aos + 
English Electric A....-..*|------ ee (ee... ecaconee J As * , 15! 
; 3.80] 4'300] 3.60 Sept| 685 Feb 
Equitable Life. ...----- 25) ------ 64 64 1 | Pioneer Gold..-....... 1] 3.75] 3.60. 3. ; 
Favuubrige..-------- of eet ee, Se cael ia” aie) kid. dae | Seven ive Orel... ....3008..-..- 10254 103 20/ 96° Jan] 10234 Sept 
Fanny Farmer....-.--. *| 224<c] 20%¢ 22}5c ‘oool 16 joual She July | Powell Rouyn.......... i} 1.12} 1.00 1.18] 43,510] 75¢ June 3 a ~~ 
Firestone Petroleum. ..25¢ ania l6c Pit, ate 1954 pated 2¥% Jan | Power Corp ......--.. | 18 17 18 915) 17 Sent 83% re 
korg A... odbua 2034} 1944 21% 14500] 18¢ Sept} 1.25 Feb | Prairie Royalties... _- SR sé ened 18e 18¢} 2.500} —18¢ a ge July 
Foundation Pete. ---.--- SI---aae san hl gaaeel kn Geel, bs Os | Peme......-.......-- 1" 2,35] 1,00 2.55] 16.450] 1.90 Sept] 4.50 “Jan 
FFANCUPUF ------------ S| 2 of) Ee Ee ed hele... *| 30 | 29 30 77| 37 July! 36¢ Feb 
Frost Steel -..-~------=- ~ pees = 45| 101 June] 107 Apr | Preston E Dome.--.---- 1} 9c] 88¢ 1.02] 64,870] 55¢ June] 147 Ja 
Preferred. -...------ + bape yy 31 43 ‘Apel 55% Sept | Proapectors Alr..-....-. _ BB 1.15 130] 8,100] 110 Fen! 2.00 Aug 
A proterred - -.---0-. me Siar oye eee! 50] “O95 Semel 14° Ata | Quebec Mining.....-- pa” ath 40¢ 4c] 500] 40e Sept| 850 Jan 
Gatineau Power ---.....- md es ae 3701 8 Jan| 18% Aps | end Autuier ---------- 1] 3:25] 2.70 3.30) 8.725) 270 Sept] 655 Feb 
pe for oy eet epee ee i PO ae ee Sept] 660 May | Red Crest Gold ---222222 *| 38] 386 B8e] 1.700] B80 Sept} 1.96 Feb 
Gilles Lake Gold........ 1 | ee Sel “senel Sinn dan] Sap dan | Med LateO “tere... s] _28e] 25 2c] 49,525 25° Sept! 178 Feb 
ye ray prety eee alate 4 22'650| 400 Junel 102 Jan | Reeves-Macdonald....-- 5 G0e Gc} | 600} G0e Sept] 1.52 Apr 
Se ese] OO ee se 5000} 6c Sept| 30c Feb | Reno Gold __.....__- a] Sia] 750 Ste] 12,000) 730 June] 1.35 Jan 
ent seaterseonsol linn: as. ) : Riverside Silk-------- oe a ‘ 
Goldaie Mines.......-- ) 20c 17e 20¢e Bh 3 A —_ , sie Kucue Loug Lac...--..- ™ ager chs pe 10¢ 12c] 17,200 9e June] ts %Ko he 
Gold Belt... cooveDM---.-] ee Sl ua of” at a an | ee ..--...... 100} 186 | 185 187 31] 185 Sept| 227° Mar 
Gold Eagie. - - -. vont ee ee Tiel Skeet thee See) dee aee | Gpeemneee.....2202css *| 36, | 32, 37 | 2807] 32, Sept] 60 Mar 
Goodtish 34 ining - sede sa - "2051 82 Ma 97% Aug | St Antnony.------....- 1 15c 13e 154c} 28,500 12¢ June 2 
Goodyear Tire. --------- , ain 2 57] 62% July| 67 Jaw | San Antonio...--.. -=-<-1] 1,40] 1,25 1.45) 10.335] 1.25 Apr] 2.40 Jan 
Preterted -. - ~~ -co<- Fel mec tie] 1n.000] "as bunt] Ste ban | Ghowher Geld......... i} dtc] dle 7c} 17.200] 350 Sept} 110 F 
Graham Bousquet....--- 1 ee ae fal teal tle eel | ee ee | oc... BOc]} 90c| 80ce 9c] 1.500] 57¢ Mar ¢ Aug 
Granada Mines. ---....- : ite 7 Se eena 18¢ Jan | Sherritt Gordon. .-.--..-1} 2.02) 1.90 2.20] 60,751] 190 Apr}! 39 = 
pn alle ~~ alarm Pe 6e 6c] 9,000 eee | 96% Aor | Silverwood Dairies pref..*|...__- 4 4%] ‘805] 3% Aug] 4% Aug 
coeee- a2 2 ST tee Be ae ee i0u]94°"] 9234 9614 110] 92% Sept] 110. Feb 
Great Lakes Paper q 362 33 Mar 53% Aug Sim psous pref......... ; 
Preterres |. ea 2 eel 0 ees Gee Ged.........-... i] 3.25] 2.75 3.85] 32,285] 275 Sept] 665 Jan 
Great West Saddiery new *|__ Soe v5] 15,8261 S50 Semel 128 den | Sladen Malariic......... 1] 1.15] “$6e 1.18] 93:750] “780 June! 2.49 Jan 
yee wll > nelly ar etapa sag ave i 613 8% Sept] 18% Apr| SlaveLake ___--.-... |) menses 35e 42c] 5,500 35c¢ Sept 300 Feb 
Sees TeeeS ANR.-..5) 3 ae 0 a po 7c Jan | Southwest Petroleum~.---*/_..__- 40c 50c} 1,100 40c Sept ‘ rb 
Ee CURIE. -~ «00s 1 ee oo ae a oe” dnl on alee... 3] 7c} ,79¢ 1,00]273,000] 79 Sept] 2.85 Avr 
Harding Carpets. 2. *|-4-"| "356 °4 | 2,800] 9356 Sept| 7° Jan | Standard Steel pref.----- Tay] 2 osi] 72 Sept] 98 Feb 
ardi Re ’ ae ‘ 
Hard Rock. --<-o2oso--- C23 2st Sc Sl ee. 35) 69°] 68% 73%] 50] 684 Sent] 8 Mar 
OPREe - - - =~ ---nccccnce 7 2 7 terling Coal_...-----. i00o] 5 5 
Highwood Sarces. -...--.8|--- -- zi se tele] “aul as” Seen gale ee eo = & eRe *| $50] 3.15 3.60) 5,630) 3.00 June! 6 yo Feb 
SOG DON. ~00---- i eR Apr| 1o%e pJan | Sudbury Contact........ 11 ize] 15¢ i9¢] 9,100] —15¢ June] 40%%e Jan 
Home Ol Co.. apkdaved ’ 1135 110 1a 24'856 tio" : Sept 405. “Jan | Supersilk Hoslery.------ . o, Pes ois 18, ae by os ne pe — 
Home Ol] Co....... wcoee : . . t, : cab Soe , ‘ , 5 ‘ ; 
0 =p _aaemmpaenet 7 fe > in i] 2.901 2:80 3.001 12;1301 270 Aprl 4:80 Feb 
Co. eee ’ 
ae 124% 15 115] 11 Sept} 19 Mar 
Huron & Biles .2222222100} 76] 74° z tt eae os Toronto Stock Exchange concluded on page 1846. 
Lecipnigtlh 218 | 216 220 D 
tmnentns a tpemememeens 19%| 18% 20 | 13,236] 18% Sept] 24% Mar 
pores Tone o| dase] base aoe] ool ae suuel 105° veo Toronto Stock Exchanae—Curb Section 
Internationa! Milling pti00 ps 9045 90%4 a a a July . en Pans sane 
tehel....- ° , “4 ’ 
sateeneaionns Pose nope *} 32%] 29% 3314] 9.500] 29% Sept] 39% Mar 
Internat Util B--- --*} 1.20) 1.05 ~ Bere = = to Pe hind i lai al li See a 
Jack Waite... .- aol 65¢ 65c 9¢ .f , i 
tn 5: Sc, ainastheiets 1 36c| 263%4c  37c} 44,576 25c June 53e Mar 
Jellicoe Cons ~~ 222. 1] Mel 70e 95e| 63,380] 700 June! 2.15 Feo | | CANADIAN SECURITIES 
dM Consolidates. ---.3] 376 one aate ae 2236 Sope 39°” Feb Government + Municipal +« Corporation 
q breterred...-22-~-~ i0]-7277-] 106° 106,*| 120] 100° Sept| 108, afar Private wire connection beuscen New York, Montreal and Toronto 
Kerr Addison .........-- rY 1.99 1.75 2.0 ° . 
RS 1} 1.35} 1.15 1.40) 3,725] 1.05 Sept] 2.65 Feb S iti ti 
Kirkiand Lake.----0-7~- i] 1:89] 1:12 1:41]128/495] d0e Feu] 1-70 Abr oyal Securities Corporation 
acini 1}_.--..|  40¢e c : ‘ 
ions anak PG? COMM, 1] 4914; 46 49%] 5,937] 46 Sept) Sy Jan 30 ol the Street + New York * HAnover 2-6363 
Lamaque Contact - -...-. 1} 4c] — de 434c} 15.100 40 Mas/ 28¢ Feb Bell System Tele. NY 1-208 
Lapa (‘adiliae_.....-.-.- ] 59c] 4844c 62c} 35,550] 48%e Sept 1.33 Jan 
Lake Sulphite-...--.---- _ ne is = % 179 4 — 4 ans 
daeeand ee ae 
iene tine Onee eee 1] 95e| 88e 1.00] 16,790] 68e June] 1.30 July Industrial and Public Utility Bonds 
[A Ta tacccsesncenee 1 16c 15¢ 17e yee ae = the = Bid At Bid , Ask 
panne lj} 2c 2c 2%{c ° c Pp 4 | , R 
pony Uaid “777777777]] “She] 500 9c] 255125] 460 June| 1.88 Feb Abitibi P & Pap etfs 58 '53| /85%| 861% Mastiobe Sowor Peat 99 4% /101% 
Little Long Lae.......-.- *| 4.95} 4.30 £m aaa 4 = — — Fe Alberta Pac Genie 1008 seem ay — a Po Saal 
PAE EE set IOI *| 233 23 2 ° 2: pr Beauharnois Pr ( Leaf M 7 
— ae eer-s- ates ° Brissy 2034 2234) 1,045) 204 Sept] 23% Aug | Bell Tel Co. of Can 58.1955) 112% i mo 385148 t * of as" % 
Sioniee Ranier ehaicneet | 4.98 4.50 5.10 23'ti2 ais jube g:00 Jan Sates Bower Go tn.1968 ~__.| 9534||McColl Frontenac Oil 68 °49| 103 14/1044 
M DAUR. 2cccccce -f . “3, e 5 hoi eo 
MacLeod Cockshutt wetene 1 1.39 vt 1.45} 80,912 1.15 Sept 4.85 Jan | Canada Bread 6s__--- 1941 — oo Seoeneee eteaal te ide an {sei — 
Madsen Red Lake. ._.... 1 75¢ 80c} 33,450 50c Sept} 1.20 Mar | Canada North Pow 58- 1953 04 % LH & P (00 
- ee 18}gc 18}gc] 1,000} 18¢ May} 44c¢ June | Canadian Inter Pap 68 '49] 99%4/10034||Montreal 
Mantua & East... if value) 3s 1939] 50%} 50% 
Mauituba & Kast.......- . as 2c 3c} 11,500 2e June lé6c FebD | Canadian Lt & Pow 5s 1949 | ee a ue) 38.....- 1956] 99 341101 s¢ 
Malargo Mines......... 1 100 = 13c} 19,000} 10¢ Sept Ra = Canadian Vickers e's 187° < Ho ddeenb aw seins oral pase gone 
MDreterred_-..--© ee au} 4 Sept 12% Jan Consol Pap Goro 648 1961 {83 | 83%||Montreal Tramway 56 1941] 10034) 101 34 
assey Harris. -_— e 64% 8%] 8,080] 6% Sept] 16% Mar 5348 ex-stock --_.-- 1961} /62%4| 63 ||Ottawa Valley Pow 5}48' aoe 
“jie... . tS] 4252 a3ig| Torol asse Sept 74,, MAE | Dom Gas & les 6346-1045] "83 | 8414||Power Corp of Can 4348 50] 99 |100"" 
Merete pecans * oa” oa” wai 86 4 11 Mat eeee. a non ohthe 84 | 85 ||Provincial Pap Ltd 5448 '47| 10114/103 
Mointyre Mines._.-_- 5 33 3434] 1,965] 32% May| 4234 Jan | past Kootenay Pow 7s 1942) 100 957° Bagupeer | Power 4148 A. {88 10154 ant ng 
MeVittle (srabam.-c222- i M220 80 M40 18:50 ‘ite "Jan “are Feb oy Ry ee ea i” 1980 1034|104 ||Shawinigan W & P 434s '67| 10334 {104 
MeVittle (iraham_..--_- é ad , 3 if 
Mercere nn] alt) Sas] anh Sas dar] Seams Sareea] ae se eee oe eH | 
F OME < cccn RA eek. 4c c} 10, 3 63 : 4 -19 
Morland ou Senecewsuny » ey 6c 7c] 7,800 6c Sept 39¢ Feb | Int Pr & Pap of Nfld 5s '68| 102!<|103 ||United Securs — ty Kr 5032 74 
Mining Corp.....--....*| 275 | 270 290 16,250} 2.70 June} 5.00 Fed | Lake St John Pr & Pap Co 101 Winnipeg Elec 6s. o-- 
Minto Gold....... ee 9c} 8c 9%c} 7,900 8c Aug] 33}c¢ May BGs cccadcctanacoeeee -=-/10 
some a3 al B8iz¢ 250 28el 9.900] aoe Seot| S60 Jun | —Obez=====a2=2=o=== 961 === St 
aaa 25c| 25i4c] 2 ; D aceeery 
pees pesensaas -..._ it 1.72] 1.30 1.78|136,590! 95e Junel 198 Apr' *Nooparvalue f Flat price No 
= —————— 
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e 7 oe e 
Quotations on Over-the-Counter Securities—Friday Sept. 17 
New York City Bonds New York Bank Stocks 
Bid Ask Par| Bta ) Ask Par, Bta Ask 
ae. fem 8 8 ieeccese 96 97 a44%eMar 1 1964 Bank of Manhattan Co 10} 29%; 31%||Kingsboro National..-100}) 65 mie 
a3%s July 1 1975.------ 100 |101%4\|a44%48 Apr 1 1966-- Bank of Yorktown--66 2-3] 266 ..-||Merchants Bank. .--.-- 100} 100 |115 
d34s May 1 1954..-.--- 104 |105%/ja4%s Apr 15 1972 | Bensonhurst National_...50} 295 |125 National Bronx Bank...50;) 50 55 
a3%s Nov 1 1954-..-.-.--- 104 '1054\|a44%s June 1 1974 SE i 13.55} 4344] 45%4|| National Safety Bank_ yl 1744) 19% 
a3\%s Mar 1 1960..----- 103 |104%/|a4\%s Feb 15 1976 1 5u City (Nationals). ..-»- 12%| 3814] 4034||Penn Exchange-------- 104| 12% 
Gaeta 1 ins... 104. *|105s4lla4iee Nov 16 1978..222_ ascliiess | Pith arcane ~~ J00| 960 1990. |lpupile National. 23] 37 | 39 
a July (Onn nn -e 45 NOV 10 lY¥iS....--- 1 Vee s « caceeue ¢ eeceeeceo « 
a4s May 1 1957-.-.----- 1074%4|109\% |ja4%s Mar 1 1981_..--.- 11544|116% | First National of N S.-i 2080 {2120 ||Sterliing Nat Bank & Tr 25} 30 32 
a4s Nov 1 1958..----- 107% {10934 ||a4348 May 1 1957-...... 1144/1116 Flatbush National----- 30 | 40 ||Trade Bank..-..--.-- 12%] 25 | 30 
a4s May 1 1959-..-..--- 107% , 109% ||a44s Nov. 1 1957.....-- 1144/1116 
a4s a S|) 108 4/110 sain — 1 pee aaiaaeenined 1154%)116% 
a4s SS. § Gibecceses 110% /|111 a4\%s June 1 1965....-.-.- 115% |116% . 
a4%s Sep. 1 1960.------ 111 |112 ||a4%s July 1 1967-----_- 1164 |117% New York Trust Companies 
a4\%s Mar 1 1962....-.-.-. 111%}112% otite wes . rend. ateuene 116% )118 ni ; 
a4%s Dee 1 1979_-.----- 117% 119 Par, Bid | Ask Par a, AS 
Banca Comm Italiana_1u0} 105 {115 Pn, idevetictnewdas 100}z230 {250 
Bk of New York & Tr..100|) 447 [456 DP cé, senseee 100} 298 |303 
ee 10} 62 oe pion ge i ee aS 10 soha onal 
Bronx County... ..<<«-<-- 7} 10% || Kings County-.-.-.-..-- 100 5 Y 
New York State Bonds MUIOEL. ciasccescee 100] 109° |114  ||Lawyers.....---...-.- 25] 41 | 44 
Central Hanover-..-..--- 20] 114 /|117 
Bid | Ask Bid | Ask | Chemical Bank & Trust.10) 5634 58 4]; Manufacturers ---.-.-...-- 20; 47 49 
3s 1974 b2.75|less 1||World War Bonus— Clinton Trust-..------- 50] 70 | 80 Preferred... .--.----- 20) 49 | 51 
le b2.80/less 1|| 4348 April 1940 to 1949_| 02.20 Colonia) Trust --~.---~- 5} 16 | 18 || New York......-.....- 25) 123 1126 
Canal & Highway— ‘ Highway Improvement— _ , --- | Continental Bank & Tr_10] 1534] 17 ||Title Guarantee & Tr.-.30 ll, ie 
5s Jan & Mar 1964 to '71| 02.95 48 Mar & Sept 1958 to 67] 122 Corn Exch Bk & Tr.-.-20) 59 | 60  |/Underwriters ~~~ .--~- so 
, etic * D 7 ‘ y Geinaescnse 100 21680 |1730 
Highway Imp 4s Sept '63} 129%] —__||Canal Imp 4s J&J ‘60 to '67| 122 77> | Empire. -....-.-.------ 10} 284) 294|/United 
Canal Imp 4 Ws Jan 1964__| 129%| --.-.||/Barge C T 4s Jan ‘42 & ‘46] 110 inte 
Can & High Imp 4s 1965! 126% ..-||Barge C T 4%{s Jan 11945 | 113%! JL. 
Chicago & San Francisco Banks 
= Par; Bid , Ask Par, Bid , Ask 
a National ame Harris Trust & Savings._100} 365 /|390 
Port of New York Authority Bonds &T Ra. 235 255 Northern Trust Co..-.-100 660 690 
——— Iilinois Beak 
Port of New York ee Bolland Tunnel 4s ser E xa? toes o Tsegeorors ve 1° 273 BankotA PNT BSA! 21 48 50 
7 First N: Ee mericaNT&SAl 
Gen & ref 43 Mar 11975-| 104%4|105%|| 1938-1941....._--- M&S] 00.75] 1.75 = : = : 
ce & fet ad ar 68 fo] ‘oouftr "intend termiaal aeeeeo| | Compani 
en & re ser 8° 1 nland Ter s ser 
Gen & ref 4th ser 3s 1976) 9334} 95 Qo) ) eae &S} b1.00} 1.75 nsurance ompa es 
Gane Cimaeees Danet a — Aetna Cas & ry: 36% $055 ome Se Geeuitie....34 ee ie & 
4s ser B 1940-53-_M N/ 110 {111% mee eae % 44%] 46 %4/||Homestead Fire_-_-.--.-- 10} 18%} 20 
BE 27%! 28%||importers & Exporters. ..5 7%! 8% 
prot Nata 79 81 44||Ins Co of North Amer...10} 62%) 65 
American Alliance. --.-.-.. 10} 21 22 34|| Knickerbocker -........- 5} 13 15% 
American Syeeente eee aes 5 rt a7 oan ome sounenenoes anf . | 
American Home......-- 10 4 4 arylan asualty...--.- 
U nited States I nsular Bonds American of Newark...2%}| 1144/ 13 Mass Bonding & les. ie 54 57 
American Re-Insurance_10} 35<| 37%||Merch Fire Assur com...5) 50 54 
ene Government— Bid , Ask Bid ; Ask | American Reserve-_---- 10} 25 26 4||Merch & Mfrs Fire New’k.5| 10 12% 
' eee 100 {101 44||/Honolulu 5s.....-.------ 63.50} 3.00 , American Surety.-.---- 25) 48 50 ||Merchants (Providence) -_5 6%| 7% 
sss pen ea btasoces = 44/102 % pe ~~ 3s — 11961] 112 |116 Automobile---..._----- 10} 2934} 30% a ee Sake < + tee s 
s July 2.-------| 102/105 ovt of Puerto Rico— ationa i Fire..........- 0 j 
Se «Agri 1068... 100 44 102” 4s July 1958-..-...... 43.75| 3.50 } Bultimore Amer_-_---_-- 2 6%] 7}4|| Nationa: Liberty --_---.-- 2 7%! 8% 
56s Feb 1952.-.-.-..-.- 106 /|109 S July 1048......... lll {112% | Bankers & Shippers-_--.-.- 25} 934%] 9644||National Union Fire....20] 127 {132 
54s Aug 1941..--.---. 110 |111384||U S conversion 3s 1946....| 107 {110 PK actdcnakon G 610 {623 New Amsterdam Cas....2} 12%4/ 14 
Hawaii 434s Oct 1956_--_-- 115441117 4%4|! Conversion 3s 1947 --..! 108 1/110 ee WE. ccd ceouds 5 18% ao mee Sranewws Yue... 38 29% ttt; 
0 EERE: \% : ew Hamps aes 
City of New York_----.- 10] 21%] 23 ||New Jersey.......--.-.- 20} 43 454 
Connecticut Gen Life...10} 30%] 324||New York Fire...-..-.--- 2] 29%] 21% 
F IL dB kB d Continental Casualty - ---5 24% 2624 ogy occcesse-e= 12 - He a. 
ed Fagie Fire. ........-.-- 2 4 ort Oe 
era an an onds Employers Re-Insurance 10} 43 44%4||Northwestern Nationa].25j/z120 /|1254 
ae Bid ) Ask | Excess. ---------------- 5 oats an Pacific Fire.....---.-.- 25 — “73% 
3s 1955 opt 1945.....- J&I| 1005;6|100%,¢{|48 1957 opt 1937----M&N] 1003%|10054 | Federal-----------.--- te Se eee took pccceowoetal Eli Te 
Fidelity & Dep of Md_-_-20 4 9 referred Accident... ..5 M4 ye 
3¢ 1956 opt 1946__..-- J&I} 1005;6|1009;¢||48 1958 opt 1938__..M&N} 101 %|102% Fire Assn of Phila 10] 70 72 Providence-Washington 10} 3034| 32% 
38 1956 opt 1946_--..M&N) 100516/1009;6//4448 1957 opt Nov 1937_--| 1007;6|100% Fireman's Fd of San Fran25 79 82 
3348 1955 opt 1945. _M&N| 102 [102%/|/4%s8 1958 opt 1938. _M&N| 10344/103% Firemen’s of Newark....5| 1034] 12 Reinsurance Corp (N ¥); 2 7%) 8% 
48 1946 opt 1944.____- J&I} 1087%4)109 34 Franklin Fire.......---- 5| 2834] 30%||Republic (Texas)... -- 24 | 25% 
Revere (Paul) Fire... -- 10 24 25% 
General Reinsurance Corps 36 38 4||Rhode Island........-.- 5 7%) 8% 
Georgia Home----_-.---- 24 26 ae 5 6%4| 7% 
Gibraitar Fire & Marine. 10 = ro Sst ree by & aeeeone. -Oa ag mess 
GlJeus Fails Fire......... 5 2 4 Seaboard Fire & Marine-- 
Joint Stock Land Bank Bonds a ea S| Te) telah ioe a at 
Globe & Rutgers Fire...15} 50 54 Security New Haven.-_-10} 304| 32 
Bta Ask Bid Ask 2d preferred. ......-- 15} 85 90 Springfield Fire & Mar..25}) 114 {117 
eer 100 .--}|Louisville 58. ....---..... 100 _-- | Great American__......- 22%| 24 ||Stuyvesant. ......-...-.- 73%) 8% 
oS eee ee 100 _--||Maryland-Virginia 5s... 100 ... | Great Amer Indemnity-_-.-1 8%] 94/|Sun life Assurance....100} 605 {655 
Burlington 5s.......-.--- 50 60 |} Mississippi-Tennessee 5s--| 100 --- | Halifax Fire. .........-. 10} 2334] 25 ||Travelers......------- 448 /|458 
California 58.....-..--.-- 106 oof OW TOPE BB... 4 nccccsces 9934|10034 | Hanover Fire. ..._.-.-- 10] 30%] 32%4)|U S Fidelity & Guar paneer 19%| 20% 
Chicago........ tenn tied f5%| 6%||North Carolina 5s_.....-- 99%4|10034 | Hartford Fire......---- 10} 70%) 72% | a pee 50%4| 52% 
CS cuhendcen aes ses 100 ..-||Ohto-Pennsy)vania 58..--.| 99 |100 Hartford Steam Boller..10} 62%4| 6434|}U S Guarantee. _...--.-- i0 5044) 54 
Mn wk nena cnn oe 96 14| 97 44||Oregon-Washington 5s.--.-| 62 65 Ms idiccihinseacknars 5| 31%! 33341| Westchester Fire- - ~~. - 2.50! 32 34 
First Carolinas 5s... --.-.- 97%! 99 Pacific Coast of Portland 5s} 100 —_— 
—_ < aoee Wayne 4 s-_- os 102 Pac pS ney of sas Ane 5s.-| 100 sate 
rsto ontgomery 5s..-{ 9 97 %]|| Pac Coast of Sait e 58.-| 100 — 
Firat ot New Decay S772) Gos|10, “ll pas Coast Of Sait Lake 5s--) 10 | -::! Surety Guaranteed Mortgage Bonds and Debentures 
| ea _ | o~ rena! A 44|101 Penvnsylvania 58......-.-- 100 {101% 
rst Trust o cago 8 ‘ PEE TR. « ceccccaunons 107 4}109 
Fletcher Sate ties, tee mac 5s... ia Bid | Ask Bid | Ask 
tame nag i a 94 | ge 5 aaa 7 30 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Greenbrier 5s... ...- .-| 100 .--|/San Antonio §g.....--.-.-- 100 -_ All series 2-58.....- 1953 82% eco Series A 3-6s.....-.-. 1954 54 eco 
Greensboro 5s.......-.--| 100 _--)|Southwest 68....-_------ 85 87 Arundel Bond Corp 2-5s’53} 81 awd Series B 2-5s8..--..-- 1954) 78 eos 
Fiery Pw nets pa ose $7 nn Seners Seeananete 668...) {Fe ” Semalthen th pony Ly Mee ™ ~“"!!Potomac Bond Corp (all 
Lowa of Sioux City 4546---| 107 | 99°"||Union of Detwoit 4i48.---"| ‘99 100°” | _ Debenture S60.—--1953] 4036] |---|] Issues )2-5s. =: eo 
SUE Ob. nccccccencee 1 wees? ja-Carolina 5s... -.-- eae rp 2- --- 
ey Sy \paepapnmet = lta 100 | 777 | Conti inv DebCorp3 6s'53| 47 | <..|| 3-6s..-..--.------ 4534| 47% 
Einedia Be. ...acceccee. a Sa 91 Potomac Deb Corp 3- és 53} 4544) 4744 
Empire Properties Corp— Potomac Franklin Deb Co 
Sei ccccenccceceesten & i. (Perens ec : 1953, 4534) 47% 
Interstate Deb Corp 2-58'55| 3634) --- 
Mortgage Bond Co of Md Potomac Maryland Deben- 1] 
Be B nnsacccccas 1953} 83 ott m.. Corp ao 72 eve 
tomac Realty Atlantic 
Joint Stock Land Bank Stocks Nat Bondholders part ctfs Deb Corp 3-63----- 1953] 45%| .... 
(Central Funding series)| f33 36 Realty = & Mortgage 
Par, btd | Ask Par; Bid ; Ask | Nat Cons Bd Corp 2-5s '53} 74 i GUD. nkcacecees 1953} 47 50 
MENS 6 w co dneceancs 100} 50 60 oS . 100} 13 15 Nat Deben Corp 3-68_1953} 45% 47% Unified Deben Corp 5s 1955 36 38 
PINS nn ancesckessd 100} 38 42 North Carolina. ...-.-.. 100}; 40 45 
Se 100} 75 78 ||Pennsylvania--.-.--..-- 100} 28 33 
Se Re ee pe 4 SO TPO. q .44-ccsscce _ 65 a 
Des Moines. ......-.-. 60 San Anotonio........-. 1 45 
First Caroliias........ <6 ia fee | on | aM Telephone and Telegraph Stocks 
arene Piaeeesenaces 100} 2 3 || Virginia-Caroiina- - ---- 100} 50 | 55 Par, Bid | Ask Par) Bid , Ask 
EE: 44925086 oon —_ st F Am Dist Teleg (N J) com_*| 104 {107  ||New York Mutual Tel.100] 23 | --- 
POORIPEE. ccccccsce 100} 11634}119 
Bell Telep of Canada..100] 166 {169 Pac & Atl Telegraph....25) 17 20 
: roe Telep of Pa pref..100] 115 {118 a wenn se Bj Aa 
n Te % - ae Bivaatanas 
Federal Intermediate Credit Bank Debentures | © 770? 7% pret--100) 45 ite 
Emp & Bay Stave Tel..1U0 58 63 Rochester Telepnone— 
Franklin Telegraph....100] 39 43 $6.50 Ist pref......-. 100} 110 eos 
| Bia | Ask || | Bta | Ask Gen Telep Allied Corp— 
$6 preferred...-...... * 95 98 So & Atl Teiegraph-_-..-- 25) 20 24 
FIC1s-..-Oct 15 1937/) .60% FIC1%s.--Feb 15 1938} .75%| --.. Sou New Engl Telep-.-.-.100} 158 34}161 
F1IC1s..-Nov 15 1937/b .65%] ...||/F 1C1&s...Mar 15 1938/).80%| .-- | Int Ocean Telegraph...100} 89 93 S'western Bell Tel pref.i00} 120 |123 
FIC1s...Deec 15 1937|/b .70% FIC1s..-Apr 15 1938/).85%| --. | Mtn States Tel & Tel..100] 133 14/139 }4|| Wisconsin Teiep 7% pf-100} 11434} --- 
FIC1%s_-.-Jan 15 1938/0 .75% -||F IC 1%s_-_-May 16 1938/b .90%| ~-- 
“li 10 1%s...June 15 1988 95%| adi For footnotes see page 1888. 
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Quotations on Over-the-Counter Securities—Friday Sept. 17—Continued 
>) 
| G uarante BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
Joseph Walker § ons on Request Bulletin 
hk Stockh Excham, 
Monten Nye Tee & JOHN E. SLOANE & CO. 
120 Broadway Tel. REctor Members New York Securtty Dealers Assoctation 
41 Broad St., N. Y. — HAnover 2-2455 — Bell Syst. Telet NY 1-624 
NEW YORK 2-6600 y ype 
———— — 
: Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bid Asked 
Dtovtdend Akron Canton & Youngstown 5}4s_..__..-.-....----.-- 1945 64 67 
Par\in Dollars| Btd Me |. Es Madeddeaittinenest das acwhatiiukeukeaciinihe ats 1945 64 68 
ARBEIT BORE 10 GB... « ccccqntennccdcdcucasensie 1953 95 100 
Alabama & Vicksburg (Illinois Central).........-- 6.00 85 90 Se & CI IES JOU, on cccncundencctadsctincewenean 93% 94% 
Albany & Susquehanna (Delaware & Hudson)- 10.50 150 160 Birmingham Terminal Ist 4s. ...........-....--.--.---- 1957 96 101 
Allegheny & Western (Buff Roch & Pitts)........- 6.00 90 95 Boston & Albany lat 44¢s._-.........-...-...-- April 1, 1943] 101 104 
Beech Creek (New York Central) .-..---..--------- 2.00 37 40 et OE, ncn cncatininenswaddenedieeseaeanee 1950 56 63 
Boston & Albany (New York Central)_........--- 8.75 118 122 RECS, ink Kctiitritee dats ans cia kunttte ste 1942 7. * 78 
Boston & Providence (New Haven)--.--.-...------ 8.50 126 132 SE se iduns con ednetbadesskkditiebkecaill 1944 75 84 
i 2 easel eons 1940-45 90 95 
Canada Southern (New York Central).......----- 100 2.85 54 58 SE SE SOE aivictinwminidhinédnakutdkitnaniee 1961 97 101 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.--100 400 90 94 
Comemnts 50 GOON. « dice cdcicaesccaccadsees 100} 500 91 95 Chateaugay Ore & Iron Ist ref 48__........._.......-.-. 1942} 80 85 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100} 5.00 98 102 CORUUGI 45 DORNNND BOE TR, cc sucidcncdkaneneseetie 1949] 30 50 
Cleveland & Pittsburgh (Pennsylvania)_.......--.- 50 3.50 85 88 Cincinnati Indianapolis & Western Ist 58_.............-- 1965 95 98 
DOR MONE... i eleknscucmonsnbecs 2.00 48 51 Cleveland Terminal & Valley Ist 4s_..............____.. 1995} 91 93 
Pbaeere CPRRIPEEEED .. 6s. nccecccececccccceconess 2.00 43 46 
Fort Wayne & Jackson pref (N Y Central).....-.-.-- 5 50 81 86 Georgia Southern & Florida Ist 5s..................... 1945 60 64 
Georgia RR & Banking (L & N-A C L)-_.---------- 00} 10.00 185 190 Goshen & Deckertown Ist 5}48s.............-.-.-.-.-..- 1978} 93 ae aiad 
Lackawanna RR of N J (Del Lack & Western) 4.00 63 66 PE UE Oe cad theiincds sindenccdwcsbsscutan 1946 75 
Michigan Central (New York Central)-..........-- 100} 60.00 900 1050 
Morris & Essex (Del Lack & Western)-......--.--- 50| 3.875 51 55 Kansas Oklahoma & Gulf Ist 5s_.-.-.........-.-.-.---- 1978} 93 97 
New York Lackawanna & Western (D L & W)---.-.100 5.00 80 84 Little Rock & Hot Springs Western Ist 4s___......._._-- 1939) fl4 20 
Northern Central (Pennsylvania) -.....-....-.------ 50 4.00 97 100 Long Island refunding mtge 48.........-.......-.-.-.-. 1949 98 101 
po PS Fi ee re 4.00 58 62 
Oswego & Syracuse (Del Lack & Western)_....-.-- 60} 4.50 58 63 ae, Big. 2. fe eee See kee ee 1965} 101 105 
Maryland & Pennsylvania Ist 4s__.............________ 1951 65 70 
Pueberes Bessemer & Lake Erie (U S Steel).....-- 50 1.50 39 42 Sem OW, Tn ee caamobee 1955 92 95 
—-thacneedeeddeietniansdebheskeneend 3.00 78 83 Minneapolis St Laul & Sault Ste Marie 2d 4s__..________1949 35 45 
pumeenae Fort Wayne & Chicago (Pennsylvania) -.100 5 | Fe Ts ee YR er aerate 1956 93 hen 
0 Ee a Se ee ee eee ’ 
Rensselaer & Saratoga (Delaware & Hudson) 6.82 85 90 New York & Hoboken Ferry general 5s................. 1946 65 72 
St Louis Bridge ist pref (Terminal RR)--.-..-....-- 6.00 141 ---- | Piedmont & Northern Ry Ist mtge 3%s_............._-- 1966 92 94 
ne SE... dhd baceuaddtieckensehsceon 3.00 70 ee 8 — fh OY |! Rare carrera gee re 1951 63 66 
Tuone RR St Louls (Terminal RR)-------------- 6.00 141 es il ea eal ee eek hte 1945} 88 90 
United New Jersey RR & Canal (Pennsyivaila)----100 10.00 240 246 Rock Island Frisco Terminal 4}4s................__. -- 1957 85 90 
Utica Chenango & Susquehanna (D L & W)-.-.-..-.-.-.-. 100 6.00 78 83 
Valley (Delaware Lackawanna & Western) ---.-...100 5.00 90 .-.. J St Clair Madison & St Louis Ist 48__._........._- —" 1951 95 ‘due 
Vicksburg Shreveport & Pacific (Illinois Central). . 100 5.00 77 8 Shreveport Bridge & Terminal Ist 5s.............._....- 1955 90 Sha 
PURGE...) 4. ncebhbanuhaeiranteséucten 100 5.00 80 85 CN UP OE Oa ook cantns thacbecccnssbstonsull 1955 65 pee 
Warren RR of N J (Del Lack & Western)-....-...--.-. 50 3.50 44 48 Southern Illinois & Missouri Bridge ist 4s.__.........._- 1951 82 87 
West Jersey & Sea Shore (Pennsylvania) -_.......-- 50 3.00 60 64 
ee I iii. cdnrtaditnidadibbsddinas dts 1957; 108 ill 
Toronto Hamilton & Buffalo 444s_...--....-...-------- 1966 93 98 
Washington County Ry Ist 3}4s__---._..___-.--._____- 1954 60 63 
































Private Wires to New York 





EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 




































































5% PREFERRED 


EST. 1908 
MEMBERS N.Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 


Berdell Brothers 


WASHINGTON RAILWAY & ELECTRIC 


TEL. DicBy 4-2800 


ONE WALL ST., N. Y. 


TELETYPE N.Y. 1-1146 









































Railroad Equipment Bonds 
Public Utility Stocks 
Bid Ast Btad Ask 
Atlantic Coast Line 4}4s.| 01.85} 1.10||Missour! Pacific 4}¢s._.-_- 63.50} 2.75 Par| Bid | Ask Par| Bid Ask 
Baltimore & Ohio 4}4s.-..{| 02.75) 2.10)) 58..-...-.......----.- 63.00} 2.00 
ERR LF a 2 SOR 62.60} 2.00|} 53gs_----...-.-....---| 03.00} 2.00 | Alabama Power $7 pref..*| 68 | 6934||Mississippi P & L $6 pf...*| 63 | 66 
Boston & Maine 4}48.-.-.-- 62.90} 2.30||New Orl Tex & Mex 4448.-_/ 03.50) 2.75 | Arkansas Pr & Lt 7% pref*| 77 79 % || Miss Riv Pow 6% pref.100] 111 [113 
CS Fee eee 62.90} 2.30 oe York Central 444s..-| 02.75] 2.25 | Associated Gas & Electric Missouri Kan Pipe Line. -5 6%) 7% 
314s Dec 1 1936-1944__| 02.90) 2.30]| 5s....----.-.--.-.-.-- b2.00} 1.25 Original preferred - - - -- ss ---||Monongahela West Penn 
N 7 Chic & St L 44s_---] 02.75] 2.25 $6.50 preferred _ _--_-- *| 14%] 17 Pub Serv 7% Dref....25 2444) 2534 
Canadian Nationa! 4}4s.-/ 03.00} 2.30]) 5s..........-.-...-.-- 62.50} 2.00 $7 preferred _........-. 15 -.-||/Mountain States Pr com. -_* 3 5 
-------] 03.00} 2.30||IN Y NH & Hartf 4¥4s___.} 03.75) 2.75 Atlantic City El 6% pret.*) 111 = 7% preferred__..... 100} 33 38 
Canadian Pacific 4s__-- Geet «See © Giinudevcceqsaccoadsses b3.75| 2.75 | Bangor Hydro-El7% pf100) 128 {132 % Nassau & Suff Ltg pref.100} 29 31 
Cent RR New Jersey 444s_) 02.75) 1.75||Northern Pacific 444s....| 01.75} 1.20 | Birmingham Elec $7 pref.*| 268 70% || Nebraska Pow 7% pref.100} 107 /|110 
~—_o Niagara Newark Consol Gas. -..100} 120 one 
Chesapeake & Ohio Pennsylvania RR 4}4s__.-.| 02.00} 1.25 $1.60 preferred. ---.- 5) 22%) 234||New EngG& E 54% pt-*| 30 | 31 
Ciuthawnewieessscet 62.50; 1.75 Widibbathbddendaduews 01.50} 1.00 | Carolina Pr & Lt $7 pref* 86 89 N E Pow Assn 6% pref.100} 269%/| 71 
BEL éhevesnennneneonons 61.75} 1.00 4s series E due 6% preferred......... 77%) 804||New Eng Pub Serv a 
Jan & July 1937 49] 02.85} 2.00 Central Maine Power— $7 prior tien pref.....- 514] 53 
Chicago & Nor West 4}4s.| 04.00} 3.25||} 23{s series G non call 7% preferred. .....-. 100} 864) 87%||New Ori Pub Serv $7 anew 56 
3 EO Cerieeptaey .00} 3.25 Dec 1 1937-50} 02.75} 2.00 $6 preferred_.......100} 76| 783<||New York Power & Light 
i ~ Milw & St Paul 444s] 04.85] 4.50/|/Pere Marquette 4}4s__..- b2.85} 2.25 | Cent Pr & Lt 7% pref..100) 81 $6 cum preferred -.-_---- 96 | 98 
hie tthnirtal anneal 05.25} 4.75||/Reading Co 448... i 2.20 | Consol Elec & Gas $6 pref. 9 11 7% cum preferred...100} 10434|106% 
Cllesbe RI & Pac 4%s.-.-| 87 89 Ti dtdddecuitewe ns 1.10 | Consol Traction (N J).100} 50 55 || Northern States Power— 
OE CEES 87 89 St — Fran 4s 00 Consumers Power $5 pref.*| 97 98 (Del) $7 pref._...-.1 75 78 
dadessabeneabaucial 00% | Continental Gas & El— (Minn) 5% pref.....--*| 96 | 97 
2.60))St Loui Southwestern 5s. - 2.50 7% preferred ....--. 100} 86%%| 87%||Ohlo Edison $6 pref.....- *| 95%) 97% 
1] i. er 2.00 | Dallas Pr & Lt 7% pref 100) 111 /|114 $7 preferred _..-.....- 104 {106 
2.00 Southern Pacific 444s_.-. 2.00 | Derby Gas «& El $7 pref..*| 45 50 ||Ohio Power 6% pref...100} 110%{|111% 
TS aaa 2.00 | Essex Hudson Gas....100}] 182 .--|/Ohio Pub Serv 6% pf..100} 93 95 
1.50 — Ry 4}4s......-.. 2.20 | Federai Water Serv Corp— 7% _preferred....... 00; 99 {101 
ce ane 2.00 $6 cum preferred. -...-- 304) 31%|/Okla G & E7% pref._.100} 103% |106% 
2.00 $6.50 cum preferred....|; 31 32 \||Pacific Pow & Lt 7% pt100| 58 61 
1.75)||Texas Pacific 4s........- 2.25 $7 cum preferred. ...--.- 31%| 3234||/Penn Pow & Lt $7 pref...*| 92%] 93% 
BE ¢ Ee inedeegnancssacade 2.25 | Gas & Elec of Bergen..100| 120 {125 }|Philadelphia Co $5 pref..*| 65 68 
DL: Sb adsdtiineadincdoacese 1.50 | Hudson County Gas...100) 182 ---||Pub Serv of Colo 7% pf 100] 106 [108 
1.00}|/Union Pacific 4}4s......- 1.00 | Idaho Power— Queens Borough G & E— 
AE BRE Lg RR. 1.00 $6 preferred__........*| 101 {108 6% preferred.......100 62 
J 2.40)|Virginia Ry 4}48......-. 1.00 7% preferred. .-..-..- 100} 108 {110 ||Republic Natural Gas_.-..1 4%) 5% 
s 3 SSS eee 1.00 | Interstate Natural Gas...*| 2414] 26}4||Rochester Gas & Elec— 
. 2.25|/Wabash Ry 4}4s__....... 100 Interstate Power $7 pret..* 7 10 $6 preferred C ....-. 00} 97%| 98% 
Long Island 4}4s........ Ste | DE Gn basbucscdcatacecces 100 Iowa Southern Utilities— Sioux City G & E $7 pf.100) 93%) 95% 
5s * Bf.) eee 100 7% preferred. ...... 100} 55 59 ||Sou Calif Edison pref B.25| 2634) 27% 
|i “eee 101 Jamaica Water Supply— South Jersey Gas & El.100} 182 one 
1.10||Western Maryland 4}4s_- 2.25 74% preferred...... 50} 54 ---|/Tenn Elec Pow 6% pref 100} 50% 
Ccbeskaekeedehaaawed 2.00 : JerCentP & L7% pf..100} 89 91 7% preferred.......100] 57%) 59% 
F 2.25||Western Pacific 5s....... 2.75 | Kan Gas & El 7% pref.100/] 109 {111 Texas Pow & Lt 7% pf.100) 98%/|100% 
54s M Lc it ° (ran aeiaee 2.75 | Kings Co Ltg 7% pref..100| 47 51 ||Toledo Edison 7% pf A 100} 103}4/105 
Minn St P & SS M 4s....| 03.75] 3.00 Long Island Ltg 6% pf.100} 6034) 6234|/United G & E (Conn) 7% pt 82 84 
7% preferred....... 100} 78 | 80 |/Utah Pow & Lt $7 pref...*| 56 | 58% 
Memphis Pr & Lt $7 pref.*| 58 61 |/Virginia Ry.......... 165 {172 
For footnotes see page 1888. i Power $6 pref..| 50 54 
$7 preferred 
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Quotations on Over-the-Counter Securities—Friday Sept. 17 Continued 











Securities of the 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 


15@ BROADWAY, NEW YORK 
COrtlandt 7-1868 
Dt ect Private Telephone between New York and Boston 

Beli System Teletype—N. Y. 1-1074 


75 FEDERAL ST., BOSTON 
HANcock 8920 





Specialists in— 





'NCORPORATEO 


Tel. HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1078 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 








Public Utility Bonds 





bta Ask Btd Ask 
Amer States PS 548.1948} 75 _.-||Cumberi'd Co P&L 3 Ks '66 97%| 28% 
Amer Utility Service 6s 64) 71 73 Dallas Pow & Lt 3448-1967) 103% 7 
Amer Wat Wks & El 58 '‘75|) 98 99 %||bederated Util 54s-..1957) 61 
Associated Electric 58_1961{[ 49 50 Green Mountain Pow 5s 48} 10234 103% 
Aasoe Gas & Elec Corp— Houston Lt & Pow 3 \s '66] 102% /103% 

Income deb 34%s-.-.1978) 33 34 lowa Sou Util 54s--.1950} 97%] 99 

Income deb 3%s--.1978] 34 35 Kan City Pub Serv 48.1957} 35 37 

Income deb 4s8.-.-- 1978| 36 36%||Kan Pow & Lt Ist 448 '65] 108%/109% 

Income deb 4}48s.--1978| 4034) 41%|| Keystone Telep 54s3- .1955 ---| 99% 

Conv deb 48.-.-.-- 1973) 66 ial 

Conv deh 4s-.---- 1973) 68 70 Metrop Edison 4s ser G bs. 105 4/| 106% 

Conv deb 5s. ...-..1973} 72 74 Missouri Pow & Lt3%s 66} 98%] 99% 

Conv deb 5 %s-.-.--- 1973] 8144} 8344||Mtn States Pow Ist 6s 1938) 92 94 

8-year ss with warr.1940; 94 96 ‘Narragansett Elec 34s '66| 101%|102% 

8s without warrants 1940) 93 95 Newport N & Ham 538.1944) 104 [105 
Assoc Gas & E.ec Co— N Y State El & G Corp— 

Cons ret deb 44%s_-.1958} 41 ess Oh ci ceccceaneneen- 1965) 95 96 

Sink fund income 48 1983} 39 43 Northern N Y Util 58.1955] 103 meen 

Sink fund inc 4448_-1983| 42%] 44% 

Sink fund income 58 1983} 4344} 454%|| North's States Pow 3}4s'67/| 97 97% 

Sink fund inc 64s..1983} 51%] 54 ||Oblo Pub Service 4s..1962/ 101 [102% 

Sink fund ine 4-5s._1986/) 40 43 Uld Dom Pr 5s May 15 '51| 6534) 67 

Sink fund Inc 4%-54s'86} 4344) 44% 

Sink fund ine 5-68-1986] 4444] 45 4|| Parr Shoals Power 58 --1952 ona oe 

Sink fund tne § 4-6 4s'86| 524%) 54 Pennsylvania Elec 58.1962] 101 |102% 
Atlantic City Elec 3%s '64| 9734| 98}4|| Penn Telep Corp Ist 48 65) 105 at 

Peoples L & F 5s. -.1941{ f70 73 
Bellows Falls Hy El 5s 1958} 102 [103 || Public Serv of Colo 63-1961] 104 [105% 
Biackstoue V G & E 48 1965) 107 ---||Pub Util Cons 5 4s-.-.1948) 70 72 
Buffalo Niagara Electric— 
3346 series C.....-- 1967|t ..--{ --.||Sioux City Gas & El 481966) 96%| 97% 
Sou Cities Util 5s A-..1958] 42 43 
Cent Ark Pub Serv 58.1948] 90 92 
Central G & E5%s-.- 1946] 69 71 Tel Bond & Share 5s..1958] 70 72 

Ist lien coll trust 68_1946| 76 77 %||Unton Elec (Mo) 3%8.1962|t ....] --. 
Cent Maine Pr 4s ser G 60} 10234} 103 44|| Utica Gas & El Co 58_.1957| 119 avo 
Central Public Utility— 

Income 5 \s with stk "52| f3 4%|| Westchester Ltg 3 448.1967} 100 [100% 
Cinn Gas & El 3 4s -..1967} 10454|105%!| Western Mass Co 3 48 1946) 102% )103% 
Colorado Power 5s_-.1953| 10644} ---|| Western Pub Serv 5s '60/ 83 86 
Conn Lt & Power 3448 os 104 ...|| Wisconsin G & El 3 4s 1966| 100/101 

3 48 series F_..._-- 19 103 %|104% || Wise Mich Pow 3%s-.-1961] 10044|101% 

3s serles G_...--- 1968 101 101 %/| Wisconsin Pub Serv— 

Consol E & G 68 A....1962| 44344) 45% lst mtge 4s...-..-.-- 1961) 104/105 

6s series B.......-- 1962} 44%) 45% 
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AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 
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Real Estate Bonds and Title Co. Mortgage Certificates 











Bid Ask Bid Ask 
Aiden Ist 6s stmp-... 1941) 39 42 Metropolitan Corp an 
Broadmoor (The) ist 6s 41) £44 46 _ Sa eae 947} 9844|100% 
B' way Barclay Ist 2s..1956) f25 27 + ||Metropol Playhouses ino 
B'way & 4Ist Street— Sy” |} “epee 1945} 67 69 

Ist leasehoid 6s_-1944| 40 41 Munson Bidg Ist 6448.1939] /29 31 
Broadway Motors Bidg— N Y Athietic Club— 

Geli dundwckenbsun 1948} 59 61% lst mtge 2s stmp & reg’55|) 26%] 28% 
Chanip Bldg ine 48.-.1945] 60 | 63 Ist & gen 6s....-.- 1946] f264| 28 
Chesebrough Bidg Ist 6s'48} 5744| 59% 

—- e veumer St Off Big N Y Eve Journal 6 8.1937} 99 {100 
Syl Apr 28 1940] £37%| 39%||N Y Title & Mtge Co— 

paas (The) Ist 6s. -1941 £32 34 5348 series BK.-..-.-.- 50 53 

54s series C-2..__-...- £36 39 

East Ambassador Hotels— 54s series F-1....-...- 50 53 

Ist & ref 54s_---_- 1947} f5%| 7 5 44s series Q.-_-----.-- 38 41 
Equit Off Bidg deb 58.1952} 67 69 4|| 19th & Watnut Sts (Phila) 

Deb 5s 1952 legended__-| 66 ane 16 Gh ccnses July 7 1939} f20 21% 

7 50 Bway Bidg Ist 3sinc'46]| 48 50 ||Oliver Cromwell (The)— 
500 Fifth Avenue— el ae Nov 15 1939} J9 11 

6 4s unstamped__..1949} 38 41 1 Park Avenue— 
62d & Madison Off Bldg— 2nd mtge 6s8..---.-- 1951} 75 ene 

Ch titvececnn Nov 1947] 50 53 103 E 57th St Ist 6s...1941] 50 53 
Film Center Bidg Ist 6s '43}) /50 52 165 Bway Bidg Ist 544s '51| £4634) 49 
40 Wall St Corp 6s. ._- 1958 woul an 
42 Bway Ist 6s_-__-.- 1939) 73 75 Prudence Co— 

1400 Broadway Bldg— 5s double stpd_..1961} 66 — 
Ist 34-6 Ksstamped1948}] 37 41 Reaity Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income........- 1943] 54 57 
Ist 6 4s--.--- Oct 11941} f9%} 10 Roxy Theatre— 

Fuller Bidg deb 68....1944| 59%| 62 Ist fee & l’hold 6 4{s_1940} J53 55 

54s unstamped__..1949) f42 45 
Graybar Bldg 5s..-.-- 1946} 66 68 Savoy Plaza Corp— 

3s with stock.....- 1956] 2734] 30% 

Harriman Bldg Ist 68.1951} 50 53 
Hearst Brisbane Prop 6s'42} 65 68 Sherneth Corp— 
Hotel Lexington Ist 68 1943) 49 52 3-5 %s deb ine (ws).1956] f20 | 22% 
Hotel St George 4s_...1950| 4334} 46 ||60 Park Pi (Newark) 6s '37| 42 an 

616 Madison Av Ist 6 4s'38}] f28 31 
Lefcourt Manhattan Bldg 61 Bway Bidg 34% 58 1961} f49%| 51 

Ist 4-58 extended to 1948] 67 -.-||Syracuse Hotel (Syracuse) 

Lewis Morris Apt Bidg— lst 6448.-.-Oct 23 1940} 71 oo- 

Ist} \%4s....Apr 15 1937} f45 —_ 

Lincoia Bidg inc 548.1963} 68 69 || Textile Bldg— 
Loew's Theatre Rity Corp lst 3-58 (w 8)------ 1958} 41%) 44% 

BE Win endcncepesee 1947} 92 94 ||Trinity Bldgs Corp— 

London Terrace Apts 6s 40) /45 47 4)” eee 19. 83 86 
Ludwig Bauman— 2 Park Ave Bidg 1s¢ 481941} 61 64 
lst 6s (Bktyn)....-. 1942} 60 64 
ist 6 0 (L I)...... 1936} 65 ...|| Walbridge Bldg (Buftalo)— 
Majestic Apts Ist 6s..1948| [2734] 29 Ist 6 44s8.--.Oct 19 1938] f22 ooo 
Metropotitan Chain Prop— Westinghouse Bidg— 
CB du ccosniiwhene --1948! 89 93 lst fee & leasehold 4s '48} 68 70 























Water Bonds 
















































































Ata 4vk Bld Ask 
Alabama Wat Serv 58.1957} 96 98 Monongahela Valley Water 
Alton Water Co 5s8_...1956) 104%] --.- Bis eatekinsene << 1950} 101 out 
Ashtabula Wat Wks 5s ‘58| 102 ..-||/Morgaptown Water 5s 1965) 104 ose 
Atiantic County Wat 5s ‘'58/ 102 ..-|}Muncie Water Works 5s 65} 105 ae 
New Jersey Water 58.1950} 101 103% 
Birmingham Water Wks— New Rochelle Water— 
&s series C......--- 1957} 102 {104 5s series B......-..- 1951} 73 77 
6s series B....----- cane 101 103 BIGRs sinbnideeedes 1951 75 78 
5s sertes A__----- 103%] -..||New York Wat Serv 5s ‘51; 89 91% 
Butier Water Co fa221987 105 ...|| Newport Water Co 5s 1953} 96 |i00 
Ohio Cities Water 54s '53} 70 75 
Calif Water Service 4s 1961} 10044/102 Ohio Valley Water 58.1954] 106 aaa 
Chester Wat Serv 444s '58} 102%] —-.|/Ohio Water Service 5s 1958} 96 99 
Citizens Wat Co (Wash)— Ore-Wash Wat Serv 58 1957| 86 89 
Eee 1951} 102 .--|}/Penna State Water— 
& 34s series A_._..-.- 1951] 103 {105 Ist coll trust 444s_.1966] 93 95 
City of New Castle Water Peoria Water Works Co— 
ee ee 1941) 101 oul Ist & ref 5s._......1950] 100 103 
City Water (Chattanooga) Ist conso! 4s_....-.- 1948} 99%/101% 
|) ee 1954] 100%} -.. Ist consol 5s......- 1948} 100 ean 
Ist 5s series C__.-_-. 1957} 105 aaa Prior lien 58....... 1948] 104 as 
Clinton W Wks Co 58.1939] 100%] —--||Phila Suburb Wat 4s_.1965) 1054|107% 
Community Water service Pineilas Water Co 54s ‘50} 97%4| 99% 
5s series B_._--_-- 1946) 68 72 Pittsburgh Sub Wat 5s "58; 102 |104 
6s series A___-.---- 1946, 71 75 Plainfield Union Wat 5s 61) 104 ace 
Connelisville Water 5s 1939} 100 ...|/Richmond W W Co 58.1957} 105 sue 
Conso! Water of Utica— Roanoke W W 6s_---- 1950} 88 91 
Ns cn dkawosonmadl 1958] 97 ...|}Roch & L Ont Wat 5s 1938} 99 /|101 
1st mtge 56.....--.-. 1958; 99 ...||/5t Joseph Wat 4sser 19A'66| 104%) -.. 
Scranton Gas & Water Co 
Davenport Water Co 5s 61} 105%] -..|] 44s-------------. 1958} 100 |102 
E St L & Interurb Water— Scrapton-Spring Brook 
SPONSE Bunnccsecéx 1942} 1004%)102 Water Serv 5s....1961) 89 91 
Go aartee B. .ccccuus 1942} 101 Ist & ref 58 A..-..- 1967} 89 91 
OS): ees 960] 100 |1024%/|Shenango Val 4s ser B 1961} 99 101 
Greenwich Water & Gas— South Bay Cons Wat 5s 50] 69 72 
Sa 952} 95%] 97%4)||South Pittsburgh Water— 
ES ae 1952} 95%} -.. ist mtge Gs........- 1955} 103 {105 
Hackensack Wat Co 5s '77| 104 ne 5s series A......-.- 1960] 102%]  ... 
5 4s series B_...--- 1977} 108 ose OP = aE 1960} 105 ece 
Huntington Water— Springfi. City Wat 4s A ‘56| 96 98% 
ae — ee 1954] 101 ---||Terre Haute Water 5s B '56) 101 ae: 
ends be seeaelell 1954} 103 pee 6s series A_._._....1949] 103 sue 
fe aie aie aceite 1962] 104 ..-|} Texarkana Wat Ist 58.1958} 102 ome 
Illinois Water Serv 5s A 52} 101 {103 Union Water Serv 5%s '51} 9844|100% 
Indianapolis Water— W Va Water Serv 48__1961| 9734) 99% 
Ist mtge 3 %s___--- 1966] 9954/101%||Western N Y Water Co— 

Indianapolis W W Securs— SOG B.. wccccce 1950} 96 99% 
| Serer 1958} 92 96 Ist mtge 5e........ 1951} 94 97 
Joplin WW Go Be. 2221957 104%] .-- Ist mtge 544s_----- 1950} 9834)100% 

Kokomo W W Co 58..1958] 10444} -—..||/Westmoreland Water 5s '52} 101 {103 
Lexington Wat Co 54s ‘'40} 99%] -.-.|| Wichita Water— 
Long Island Wat 544s_1955} 103 {105 SO GGUS B.ccccccce 1956) 101 ose 
Middlesex Wat Co 5s 57} 104 ae 6s series C........- 1960} 104 ooo 
Moamuuth Consol W 5s '56) 93%} 96 Gb OStNS A... ccccoe 1949) 104 awe 
W'msport Water 5s..-1952| 1024/|105 
Sugar Stocks 
Par; Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar...10) 15%| 17||Haytian Corp Amer.---. ¢ M4 1K 
Eastern Sugar Assoc. --.-- 1} 2044| 22 ||Savannah Sug Refcom-.-..1) 32%| 35 
eee 1} 31 34 West Indies Sugar Corp--.1 5%| 6% 
Miscellaneous Bonds 
Btd Ask Bid , Ask 
Associates Invest 3s_.1946| 95 96 Henry Hudson Parkway— 
Bear Mountain-Hudson Ch cancun’ April 1 1955) 104 ane 
River Bridge 7s....1953}] 103 |... . Home Owners’ Luan Corp 
Federal Farm Mtge Corp— / ae Aug 15 1938/101'6 |101% 
DENS danenen Sept 1 1939} 100%6/100' 6 jl June 1 1939/1001%32 1007332 
Federal Home Loan Banks Reynolds Investing 58.1948} 8644; 87% 
, == -April 1938} 1005,6/1007;6||Triborough Bridge— 
|) a July 1936} 100532)1004% 4s sf revenue 1977_A&O/ 102%|103 % 
4s serial revenue 1942-68! 02.40! 3.60 
Chain Store Stocks 
Par, td Ask Par; Std Ask 
Berland Shoe Stores... ._ *| 10 13 ||Kress (S H) 6% pref..-..-- ll 11% 
7% preferred._....- 100} 95 {105 
B/G Foods Inc common.-.-.* 2%| 3%||Miller (I) Sons common..*} 10 13 
Bickfords Inc_........_.. * 11 12 64%% preferred_.-.-_ 100} 37 42 
$2.50 conv pref....... *| 34%] 36 Murphy (G C) $5 pref.100} 107 o-- 
Bohack (H C) common..-_._* 3 414|| Reeves (Daniel) pref...100} 98%} ... 
7% preferred......- 10 25 28 
Diamond Shoe pref....100}z101 |105 ||/United Cigar-Whalen Stores 
Fishman (M H) Colnc...*| 9 ll ER: %) 1% 
Kobacker Stores......-- *| 20 | 27 $5 peeterred ........<.- 30 | 33 
7% preferred....... 100; 80 85 
* No par vaiue. a Interchangeable. 0b Basis price. @ Coupon. e Ex-rights, 
Jf Flat price. mn Nominal quotation. ws When issued. z Ex-dividend. y Now 


seliing on New York Curb Exchange. 


2 Ex-stock dividends, 


t Now listed on New York Stock Exchange. 
¢ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 





CURRENT NOTICES 


—Albert W. Foot, George F. Foot, William T. Mehaffey and George H. 
Ryniker have formed A. W. Foot & Co. to conduct a general securities 
business with offices at 25 Broad St., New York. 

—Mackenzie Williams has been admitted to partnership in Charles V. 
Snedeker & Co., Members of the New York Stock Exchange 

—James Talcott, Inc. has been appointed factor for Black Hosiery Mill, 
Midland, North Carolina, manufacturers of hosiery. 


—— 
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Quotations on Over-the-Counter Securities—Friday Sept. 17— Continued 





Industrial Stocks and Bonds 


Industrial Stocks and Bonds—cContinued 
























































































































































Par; Bid Ask Par; Bid Ask Par, btd Ask Par, ta | Ask 
*| 36 | 40 ||Foundation Co Forshs...*| 254} 354 | Petroleum Conversion 1 1%| 15||Woodward Ironcom....10] 19%; 20% 
American Book.-...-.--. 100} 48 58 American shares------ * 3 3% | Petroleum Heat & Power.* 4%| 6|| Worcester Sait.-.....- 100} 256 59 
American Hard Rubber— Garlock Packing com....*| 60 62 Publication Corp com....*| 47 51 York Ice Machinery-.--.- - *| 17%) 18% 
8% cum preferred...100} 95 |100 ||Gen Fire Extinguisher...*| 234) 2444 | Remington Arms wemner™ 3%) 4% 7% preferred_.....- 100} 824] 85% 
American Hardware....25| 27%| 28%||Golden Cycle Corp-.---- 10} 25 28 it. Lee: 36 %| 38%/|| Young (J S) Cocom...100} 94 /|100 
Amer Maize Products....*| 1644] 20 Good Humor Corp-.----- 1 7%| 9 Singer hahudsetasben. tan 290 {295 7% preferred......-. 100} 126 ane 
American Mfg 5% pref.100) 79 83 Graton & Knight com----* 8 10 Singer Mfg Ltd......_... 5 6 
American Republics com_*) 11%] 12% Preferred. .....<.<-- 100} 63 68 Skenandoa Rayo” Corp.._.| 12%] 14 Bonds— 
Andian National Corp...*| 651 53 Great Lakes SS Co com..*| 47 49 Staudard Brands 4% % pf */ 102% 1103 Allis-Chalm Mfg 4s w 1°52! 103%4|104% 
Art Meta) Construction_10| 25%4| 27 Great Northern Paper..25| 36 38 Standard Screw______ 100} 179 {189 American Tobacco 48.1951} 107 [110 
Bankers Indus Service A_* 6 7 %||Harrisburg Steel Corp..-5| 11%] 13% | Stromberg-Carison Tel M tg 11%] 12%||Am Wire Fabrics 7s..1942) 100 Rows 
Belmont Radio Corp..-.-- * 8%] 10% |} Ktidun Mining Corp. ---.1 1 1% | Sytvania Indus Corp_-._.- 22 %| 24 Chicago Stock Yds 58.1961) 95 | 
Beveficiai ludus Loan pf.*| 51 52 44||King Seeley Corp com_.-1] 11%;| 12% | Taylor Wharton Iron & Commercial Credit 2%48 '42} 100%| 100% 
Bowman Biltmore Hotels Lawyers Mortgage Co--20 1 1% | Steelcommon _......- 21%] 23 Cont | Roll & Steel Fdy— 
let preferred - _.--100] 15%] 19%||Lawrence Porti Cement 100] 22%] 2544 | Tennessee Products___._- * 3%| 4% ist conv sf 6e...--- 1940} 98 99% 
Burdines Inc new com-...- 9 11 Lord & Taylor com....100}) 225 |275 Trico Products Corp. -_.-- *| 39%] 41%/||Cudahy Pack conv 48.1950; 101 %4 102% 
Chittuu Co commeou....10 5%) 6% lst 6% preferred....100] 110 --- | Tubize Chatillon cum pf.10] 98%%|101% TT Pel ccccentteos 1955) 1024/103% 
Climax Molybdenum....*| 42%] 44% 2d 8% preferred. ---- 100} 120 ceca 
Columbia Baking com... .* 5%] 7%!]|Macfadden Publica’p com * bg 8 10 United Artists Theat com * 3 4 Deep Rock Oil 78...-- 1937) S77 79 
$1 cum preferred-_----- *| 15%] 17% POOR cccccccoccas 57 60 United Merch & Mfgcom *} 11 12\||Haytian Corp 8s.-.--- 1938] f19 21 
Crowell Publishing com..*| 38 41 Merck & Co Inc com.---- , 33 44| 35% | United Piece Dye Works. * %| 1||Kelsey Hayes Wheel Co— 
$7 preferred. _....-- 100} 108%] ...|| 6% preferred....--- 100} 115 eel oo eee 100} 6%] 9 Conv deb 68..-...-.- 1948} ....| 8744 
Mock Judson & Voebringer Martin (Glenn L)— 
Dennison Mfg class A--_10 2%)| 3% i), 100} 92 /|104 Warren Northam— i) gst 1939; 130 ants 
Dentists’ Supply Coof N Y| 55 57 M uskegon Piston Ring- --- 15%| 16% $3 conv preferred__.__- *| 45%] 49 Nat Radiator 58-_-..-.-.. 1946) f38 42 
Devoe & Raynolds B com *| 749 54 National Casket.....--- * 45 50 Welch Grape Juice com._5| 19 22 N Y¥ Shipbuilding 5s..1946} 90 ou 
Dictaphone Corp..------ *| 62 66 PRROGE sccancceenne *| 111 ene 7% preferred. _...-- 100} 106 ee 
Preferred. ... ....---100] 119 _..||Nat Paper & Typecom-- -* 7 9 West Va Pulp & Papcom | 28 30% ||Scovill Mfg 5%s----- 1945} 106 {108 
H] Dixon (Jos) Crucible...100| 61 65 5% preferred....--- 100} 27 29 ee 100] 10344 |106 4% ||Standard Textile Products 
Dougias Shoe preferred.100] 26 29 ||New Britain Machine....*| 37 39 West Dairies Inccom vtc 1 1%| 2% Ist 6s assented. 1942) f28 | 30 
fee OOS. .. «0-6 *| 77 80 New Haven Clock— $3 cum preferred. ..__- *| 24%] 28 ny Cig-W helan st ae 
Du Pont (E 1) 44% pret. * *! 109%4/110 Preferred 64% %-----190} 85 92 White Rock Min Spring— | =| °}+&# i/|i &Se.--.....-.......- 1952} 71 73 
Federai Bake Shops- --.--- 5 6 Northwestern Yeast...100} 62 64 $7 Ist preferred. -___- 100 z101 ---||W eeeeee Sherman 6s 1944| /43 47 
Preferred _.- a 18 20 Norwich Pharmacal. --- - 5] 33%] 4044 | Wickwire Spencer Steel_- 14%} 15K ba ye Iron— 
Follanshee Bros ‘pref_- -100] 23 25 Onto Leather common...*} 2 25 wi Gibbs common 0 22 25 ad 2 na nite eas 1962} 103%4|104 
| Foliansbee Steel com wi--| 11 13. |{Ohio Match Co.-.--.--.-- . 9 10% | W Goodwill Sta.. 5} 29 31 oa conv inc 5s..-.-- 1962; 96 |100% 
De Ot a. caesanas 38 43 Pathe Film 7% pref----- *| 101 105 | 
For rootnotes see page 1888. 
i * \ | > == 
| Tennessee Products Common | 
Woodward Iron 
H. S. EDWARDS & CoO. Follansbee Bros. 
Pittsburgh Stock Exchange i ® ® 
Members { New York Curb Exchange (Associate) United Cigar Stores 
M00 ne Temp ELIGSBERG & CO 
Tel. REctor 2-7890 Teletype N. Y. 1-869 S ry 
Union Bank Building, Pittsburgh Members New York Stock & Curb Exchanges 
50 Broad St., New York 
r) Telephone Bowling Green 9-8200 
_ 7 
Wickwire Spencer Steel Co. 
COMMON STOCK 
I atte WICKWIRE SPENCER STEEL 
Members New York Curb Exchange New Common 
30 Broad St., N. Y. Hanover 2-9030 "<cbe 
express Exchange 
52 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1642 
. e . 
C. E. UNTERBERG & CO. Houston Oil Field Material Company, Inc. 
New York Security Dealers Association 
Members { Commodity Eechaage, 1c. Preferred and Common Stock 
BOwling Green 9-3565 Prospectus on request 
ccnnmmniarieniiaianan oeiwacehenten ROBINSON, MILLER & CO. 
AUCTION SALES Telephone 52 Willi i reet, N.Y. Teletype 
: ++ : HAnover 2-1282 am t , N.Y. 1-905 
The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: AUCTION SALES (Concluded) 
Shares Stocks $ per Share} By Barnes & Lofland, Philadelphia: 
$100 United Grceoers, Inc. (Calif.) 10-year promissory 8% note. Due April 1, Shares Stocks $ per Share 
1936. July 1, 1933, and subsequent coupons attached. $200 San fran- an Cempsaanen Ted Oo., 00 GIO). oc. 3 00000500ce nnceukctuyncacsas 22 
cisco Women’s Building Association 2d mtge. 6% gold notes. Due May 1, 5 Pennsylvania Co. for Insurances on Lives & Granting Sapien, par $10... $374 
1950, May 1, 1032, and subsequent coupons attached. 1 Syndicate 18 SRAeeAwe THMNE Cl., SOc BO Wile coknksccccccs.casccncaneasnenes 
—~y “hs Co. (Calif.) deposit certificate. 48 Combined Oil Co. (Calif.), SO Dhoni Terr Ge, WONOON Ss oe kes doc witca nck deccccccaccucessasautne si * 
ww www en www = eo 2 = +5 wo == 2 ee $25 lot | § philadelphia Bourse common, par $50...---.-----------.-------------- 8 


ar $1 
10 "iaee Electric Co., Inc. (Del.) Ist pref., no par; 64 2d pref., no par_...$250 lot 


50 Chapin State Bank GE BORER. DERG, Bin, OFF FIG c co cinecdde coccctecaneé- $6 lot 
By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 

15 Merchants National Bank, New Bedford, Mass., par $20_.........-.-... 54 

ie Se, Ge GO OO. cnccckind cbatiseceeeanddbudewdtibibie Keni 6214 

Se tee, SP MR iia a nasmiodss deshbondne bhnesdedncndont’ 290 


50 American Commonwealth Power Corp. Ist pref. $6.50 div. series, Mfg. 
Tr. N. Y. ctfs. dep. 2-10 American & Foreign Power Co., Inc., option 
warrants. 100 Baxter Laundries, Inc., class A common. 6500 Central 
Public Service Co. common, par $1. 21 Conso!. Gas Utilities Co. v. t. c. 
ctf. for class B stock. 5 Industrial Laboratories, Inc., class A common, 
10 Industrial Laboratories Inc., class Beommon. 5 Kulehed, Inc., common. 
9 Middle West Utilities Co. common. 288-400 Middle West Utilities Co. 
scrip. 5 New England Southern Corp. prior pref. 100 Texas-Louisiana 
Power Co. pref., par $100. 100 Texas Oil Products Co., par $10. 25 Utili- 
ties Associates, Inc., class Bcommon. 27 5-10 Wolverine Power Corp. v. t. 


c., par $5. 347 Wonder-Mist Polish Trustees Unincorporated, ordinary 
: DO Si inccakectnhneadkeu. ssn adeaenSeceteukah Lankaekertaseu —) lot 
8 Morse ‘Twist Drill & Machine er ee er 
Bonds Per aid 
$100 National Service Cos. 6s, Feb. 15, 1952__.....--..-----.--------- 25 & int. 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
Bon care Caen © Biastete Oo... Ge Gib s cninnc cn cctwo esses cated ds 82 
ky 8. te NERS ee Te ee 9% 
9 Columbian Nationa! Life Insurance Co., par $100..............-.-...---. 81 
ee rerenens Gt SE GOs, WE Glink onc dick sccccctccdntdgtsndésusecbasuace 10 
er es GPE Se BR nc checs atasancdbicncdocuchebbabankwe 95 
Se SOCeE BOW WENEEG Ces BB o5 conc ccd cucweeddis ducucssddobbuwaine . 40 
= 20 Crescent Public Service Co., par $1... .cccnnncnwnnncccccccccccccccce 3 
| 











CURRENT NOTICES 


—The Bond Club of New Jersey's annual fall field day will be held on 
Friday, Sept. 24, at Shackamaxon Country Club in Westfield. N. J., 
Fred J. Brown of H. L. Allen & Co., chairman of the field day committee, 
announced today. 

Competition for the annual Bond Club Golf Trophy will feature the day, 
with numervus other low net, low gross and special prizes to be awarded in 
three competitive classes. 

Other members of Mr. Brown's committee include James G. Campbell, 
Jr. of Estabrook & Co., Cyrus R. Currier of Adams & Mueller, Carlos D. 
Kelly of Fidelity Union Trust Co., H. Stanley Krusen, Courtlandt Parker 
of R. W. Pressprich & Co., J. Winner Parker of Outwater & Wells, C. 
Wallace Smith of H. M. Byllesby & Co. and Edwin OC. Stengel of Herrick, 
Berg & Co. 

—Announcement was made of the formation of the Statistical Research 
Bureau at 32 Broadway, New York, under the direction of Thomas A. 
Falco, B. B A., to conduct surveys, supply sales, promotional literature, 
prepare charts and prospectuses, and to write reports and market letters. 

~-James Vander Moere, formerly with the Grand Rapids Trust Co. and 
McDonald, Moore & Hayes, Inc., has announced the formation of J. 
Vander Mvuere & Co to deal in general investment securities. The firm 
will have offices at the Grand Rapids ‘rust Bldg., Grand Rapids. Mich. 

—Robertson & Georgeson have admitted Forrest McMullen & Donald 
George Sturck to general partnership in their firm 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3404 to 3410, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $21,983,000. 


Hughes Printing Co., Inc. (2-3404, Form Al) of East Stroudsburg, 
Pa., filed a registration statement covering $200,000 5% first n ortgage 
bonds. The bonds will mature from Nov. 1, 1939 to Nov. 1, 1952, inclusive. 

Proceeds from the issue will be used for retiren ent of debt, purchase 
of machinery, in proven ents and working capital. Colonial Securities 
Corp., the principal underwriter of the issue, will offer the bonds publicly 
at par. G.C. Hughes is President of thecompany. Filed Sept. 9, 1937. 

Sheridan Surf Building Corp. (2-3405 Form F1) of Chicago, Illinois, 
has filed a pe peek vane staten.ent covering voting trust certificates for 
40,171 shares of preferred stock, $10 par value; 6,330 shares class A common 
stock, no par value, and 7,185 shares of class B con mon stock, no par value. 
ion eith, C. 8S. Tuttle and Lucius Teter are trustees. Filed Sept. 9, 


Hilton Davis Chemical Co. (2-3406, Form A2) of Cincinnati, Ohio, 
has filed a registration statement covering 15,000 shares of cumulative 
convertible preferred stock, par value $5, dividend rate $1.50 and 52,750 
shares of common stock, par value $1. 

The preferred stock will be optioned to the underwriter at $27.50 a share 
and will be offered for resale at $30 per share or the market price. 

Of the total issue of con mon, 18,750 shares are reserved for conversion 
o. the preferred and if released from reservation may be sold at the market 
price: 10,000 shares are to be sold through the underwriter at the market; 
10,000 shares are optioned to the underwriter at $25 per share for resale 
at $27.50 per share and 14,000 shares are optioned to the underwriter at 
$20 per share for resale at the market. ‘ 

Proceeds will be used for plant construction, equipment, reduction of 
bank loans and for working capital. Distributors Group, Inc., will be 
ene poaweree. A.B. Davis is President of the company. Filed Sept. 9, 

Mar Tex Oil Co. (2-3407, Form E1) of Houston, Texas, has filed a 
registration statement covering 500,000 shares $1 par common stock, of 
which 100,000 shares will be offered to common stockholders and the 
remaining 400,000 shares will be offered to holders of outstanding class A 
common stock. [he company states class A stockholders may exchange 
their 400,000 shares for the new issue in lieu of cash payment. The stock 
is being registered under a plan of recapitalization. ash proceeds will be 
used for working capital and there will be no underwriters. Henry B. 
Thomas Jr. is President of the company. Filed Sept. 10, 1937. 

Continental Can Co., Inc. (2-3408, Form A2) of New York, N. Y.» 
has filed a registration statement covering 200,000 shares of no par value 
$4.50 cumulative preferred stock. Fil Sept. 13, 1937. (For further 
details see subsequent page.) 

Wolverine Mines, Ltd. (2-3409, Form Al) of Toronto, Ont., has filed 
a registration state: ent covering 400,000 shares common stock, par value 
$1. According to the staten.ent, 200,000 shares will be optioned to G. 
Firth & Co. at 20 cents per share and the ren.aining 200,000 shares will be 
optioned to Firth & Co. at 25 cents per share. The new issue of common 
will then be reoptioned to E. F. Wolff & Co. in the following manner: 
100,000 shares at 22% cents per share; 100,000 shares at 25 cents per share; 
100,000 shares at 2714 cents per share; and 100,000 at 30 cents per share. 
The stock will be offered for resale at 40 cents per share. 

Proceeds from the issue will be used for exploration, development, equip- 
ment and working capital. Fred C. Bidgood is President of the company. 
Filed Sept. 14, 1937. 

Regan Alexander Baking Co., Inc. (2-3410, Form Al) of Hamtranck, 
Mich., has filed a registration statement covering 179,400 shares of no-par 
common stock. Of this total 80,000 shares to be offered to the public at 
$1.60 per share. The remaining 99,400 shares registered are not to be 
presently offered. Proceeds will be used for property, buildings, equip- 
ment and working capital. Underwriters will be named by amendment. 
W. J. Regan is President of the company. Filed Sept. 15, 1937. 


_ The last previous list of registration statements was given 
in our issue of Sept. 11, page 1732. 


—_——_.———— 
Abitibi Power & Paper Co.—Earnings— 
Month of— July June 
Earns. after gen. exps., but before bond int., deprec. 
EE GOTEE,. wb daccccccansseeseccoetessu< $522,580 $394,169 


—V. 145, p. 1573. 


Ainsworth Mfg. Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable Oct. 1 to holders of record Sept. 23. Similar 
amount was paid on July 1 and on March 25, last, and compares with $1 

id on Dec. 23, 1936, and 50 cents paid on Oct. 5, July 10 and April 10, 

936. A special dividend of $1 was paid on March 2, 1936, and on Dec. 28, 
1935; 75 cents was paid on June 28 and March 4, 1935; $1.25 on Dec. 27, 
i aa 50 ia per share paid on Dec. 27, 1933, and on March 15, 1932. 
— T's , Pp. . 


Alberta Pacific Grain Co., Ltd.—Earnings— 








Years Ended June 30— 1937 1936 1935 
Income from oper. before deducting 

the undernoted charges.........- $71,981 x$144,261 «$171,522 
Income from investments. ....... - 96,430 18,608 7,290 

Total income................... $168.411 $162,869 $178,813 
Depreciation of fixed assets......... Seem 0st sCwdeaaa”” “ “"ddcbes 
Provision for moving and re-erecting 

elevators and renewals. .......... a 6=6=—l ek t(‘ié a 
Prov. for bad & doubtful accounts... je Sea ee 
Bond interest and exchange.....---. -..... 164,284 161,822 
Directors fees. ...........-.---.--.- 1,250 1, 500 
Provision for Dominion & Provincial 

income taxes (estimated)........- 10,000 10,000 12.000 

Bal. loss transf. to surplus account. $135,807 $12,415 sur$4,491 


x After provision for depreciation of fixed assets of $351,332 in 1936 
and $352,614 in 1935. 








Balance Sheet June 30 

Assets— 1937 1936 | LAabilities— 1937 1936 
x Property .....-- $5,410.636 $5,605,277 7% pref. stock_._.$3,.000.000 $3,000.000 
GN cin cenasaue 606,958 32,869 y Commonstock.. 800.000 800.000 
Accts., &c., rec... 197,936 197,276 6% Ist mtge. bds. 2,678,000 2.678.000 
Stocks on hand of Bank accounts... —..... 2,162,000 

grain and coal_. 207,381 2,940,140 Current balances. --.._.- 116,070 
Prov. of Alberta & Accr. taxes (partly 

Sask. Govt. ref- | estimated) ....- 42,540 21,774 

eee 93,826 z48,061 Sundry creditors.. 396,847 260.239 
Memberships on Bond redemp. res_ 86.620 86,656 

Exchange... .. 38,455 38,455 Profitand loss_.... 216,754 351,258 
Deferred charges -- 20.686 26,361 
Investments _.... 644,883 587,558 

eee $7,220,762 $9,475.998' Total........- $7,220,762 $9,475,998 


x After reserve for doprosiacion of $2,240,316 in 1937 and $2,047.815 
in 1936. y Represented by 80,000 no-par shares class A stock. z Province 
of Saskatchewan only.—V. 143, p. 1862. 


Alden Apartment Hotel—£arnings— 

The Alden Apartn ent Hotel earned at the annual rate of 4.37% on its 
outstanding 6% first n-ortgage bonds, before interest, depreciation and 
an.ortization, in the nine 1 onths ended June 30, 1937, showing net profit, 
before interest and an ortization, for the period of $89,717, according to 
Amott, Baker & Co., Inc. This compared witb a net of $74,605 for the 
san e period a year ago, which was at the annual rate of 3.63%. 

Under a modified reorganization plan approved July 15, 1937, present 
holders would receive for each $1 000 of bonds held $950 principal an ount 
of first mortgage 20-year 3%-5% bonds and $80 in the form of a cash dis- 
tribution. ifty per cent of the net income of the property, after cash 
or interest sufficient to retire $52,000 in bonds annually, whichever be the 
greater, would go to a sinking fund for bond retiren.ent, and the other 50% 
would go to pay a $125,000 su, ordinate note. 

Real estate taxes are paid through the first half of 1937 on the building 
which was assessed for this year at $2,675,000. It is currently reported 
approximately 94% rented.—V. 135, p. 3358. 


Alleghany Corp.—Will Appeal on Merger— 

_ The directors of Alleghany Corp. and Chesapeake Corp. at a special meet- 
ing Sept. 10 unanimously voted to appeal the injunction order issued by 
Judge Dennis of Baltimore, which enjoined the proposed merger of the two 
companies into a new Chesapeake Corp. The decision to appeal to the 
Maryland Court of Appeals was made, it is said, upon the advice of out- 
standing attorneys in Maryland, who consider the present injunction illegal. 
» The appeal will not be acted upon until the October session, and it is 
expected in the intervening period that some changes may be contemplated 
in the original plan of merger, particularly as it concerns the rights of the 
preferred stockholders. The temporary injunction was granted in favor 
of Tricontinental Corp. and Selected Industries, Inc., and the Broseco 
and Aldebaran holding companies, on the grounds of inequitable treatment 
of security holders in the merger plan. 

Another method of simplifying the capital structure of the former 
Van Sweringen corporations, which entails the dissolution of Chesapeake 
Corp. and recapitalizing aerate. has been under consideration, 
but it is doubtful if any action will taken along this line until the hearing 
on the appeal which is expected to clear up some legal points on reorganiza- 
tion of corporations under the present Maryland laws.—V. 145, p. 1732. 


Allemannia Fire Insurance Co.—Exztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable Sept. 30 to holders of record Sept. 20. A 
similar extra dividend was paid in each of the seven preceding quarters. 
The company paid extra dividends of 10 cents per share on Jan. 2, 1935, 
and in each of the four quarters prior to this latter date.—V. 144, p. 4164. 4 


Allied Kid Co.—Sales— 


Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 
Leather saies.......... $912,278 $814,328 $7,361,000 $6,200,000 

Although higher prices, based on in:reased costs of raw skins, are largely 
responsible for greater dollar values, physical volume showed an increase 
in August of this year with sales of approximately 3,709,000 feet reported, 
against some 3,663,000 feet for that month in 1936. For the first eight 
months footage sales were about the same as for the corresponding period 
last year.—V. 145, p. 1247. 


Aluminum Co. of America—Accumulated Dividend— 


The directors on Sept. 14 declared a dividend of $3.75 per share on ac- 
count of accumulations on the 6% cumulative preferred stock, par $100, 
payable Oct. 1 to holders of record Sept. 16. A similar payment was made 
on July 1, last. See V. 144, p. 3992 for detailed record of previous dividend 
Payments. 

Accumulations after the payment of the current dividend will amount 
to $4.50 per share.—V. 145, p. 747. ' 


American Box Board Co.—25-Cent Dividend— 


# The directors have declared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 16. A like amount 
was paid on July 1, last, and compares with 20 cents paid on June 1 last, 
dividends of 25 cents paid on April 1, and on Jan. 4, last; an extra dividend 
of five cents and a dividend of 20 cents paid on Dec. 7, 1936 and an initial 
dividend of 20 cents per share distributed on June 30, 1936.—V. 145, p. 747. 


American Brake Shoe & Foundry Co.—I/nterim Div.— 
* The directors have declared an interim dividend of 75 cents per share 
on the common stock, no par value, payable Sept. 30 to holders of record 
Sept.24. A similar amount was paid on June 21, last, and compares with 
50 cents paid on March 31, last, and on Dec. 21, 1936; 40 cents paid on Sept. 
30 and June 30, 1936; 30 cents paid on March 31, 1936; 25 cents paid on 
Dec. 31, Sept. 30 and June 29, 1935; 20 cents in each of the five preceding 
quarters, and 15 cents per share paid each 3 mos. from June 30, 1932 to 
and incl. Dec. 30, 1933. In addition an extra dividend of $1 was paid on 
Dec. 21, 1936; 25 cents was paid on Dec. 31, 1935, and an extra dividend 
of 5 cents per share on March 30, 1935.—V. 145, p. 1574. 


American Crystal Sugar Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable Oct. 1, to holders of record + a 21. This 
compares with 75 cents paid on June 25, last; $1.50 paid on March 15, last, 
and 50 cents paid on Jan. 2, last and on Oct. 1, 19: “fF this latter being the 


first dividend paid by this company.—V. 144, p. 3826. 
American Fruit Growers, Inc.—Earnings— 








Years End. June 30— 1937 1936 1935 1934 
NGG GUE. cc cedescanse $31,960.954 $29,990,370 $26,321,704 $25,771,760 
Tot. inc. of corp. & subs. 1, ,187 392.635 770,542 367,145 
Interest charges....--- 101.083 93,073 117 467 135,769 
Depreciation... ---- pad 233,648 249,121 305,661 356,376 

on cap. assets 
o a kai earcin 5,184 425; 8 8=_ annene 
Misc. surplus chgs. (net) 5,985 4,185 ilk: 8 8©=©«eesees 
Loss on io” disp. of & 

miscell adjust. ofsurp ------ ------  <----- 44,602 
Fed. normal inc. taxes-- S500 808=Ssieaweaes. . ewnena .... 6haeen 

Net profit........-.-. $571,491 $41,070 $331,241 loss$169,601 














Volume 145 Financial 
Consolidated Balance Sheet June 30 
F Assets— 1937 1936 LAabdilities— , 1937 1936 
x Orchards, groves, 7% non-cum, pref. 
packing houses, OS estas: 2 $2,587,100 $2,587,100 
, RE Te $3,752,824 $3,792,823'y Common stock. 312,364 312,364 
Pin cnepnebanion 710,765 783,359, Pur. money oblig. 352,515 459,118 
Cash (trust funds) 138,397 -—-.---- | RFC loan.......- 180,000 .----- 
Cash val. life ins. 10,463 4,176 7%ser.conv. notes 600,000 Ol 
Notes & accts. rec. 821,066 1,328,851|!Accounts payable. 748,346 796,226 
Inventories. ....- 1,109,983 874.066 RFC loan (current) 60,000 3s ewewne 
Accrued revenue- 68,512 618 7% ser. conv. notes 
Prepuid cae? 58,124| (current).....- 100,000 ------ 
Investments ..... 332,710 478,630 | Pur. money oblig. 
Other notes, mtgs. (current) .....- 48,142 ..---- 
& accounts. _... z 604,492 1,164,445| Prov. for Federal 
Claims agst. c’ normal inc. taxes 60,627 |#------ 
| Sce z 40.605| Notes pay., banks 103,634 191,961 
Deferred charges -- 23,042 34,421 | Notes and accepts. 
” _ yable---. a - 194,539 493,889 
Accrued liabilities. 137,316 130,575 
Deferred credits. -. 17,598 18,718 
ee, 51,267 1,120,231 
Gi ccnckécues 2,018,805 1,649,938 
TO. ocsoewet $7,572,255 $8,560,120| Total......--- $7,572,255 $8,560,120 





x After depreciation of $2,713,350 in 1937 and $2,594,630 in 1936. 
Represented by sis eee no par shares. z Includes claims against cl 
Ceanks.— f >. oe a 


American Gas & Electric Co. (& Subs.)—LHarnings— 
Period End. July31— 1937—Month—1936 1937—12 Mos.—1936 


Sub. Cos. Consvlidated—x 
Operating cevenue ere $5,991,429 $5,611,320 $72,836,470 967 207 10% 




















Operating expense. -_--- 1,960,708 1,88U,U7L 22,003,004 2 .999 
es SRN mH mE To 
EE 3, 03,20 »042,80 ’ ’ 
Taxes a a ae a iy 794,805 752,921 10,055,513 9,013,764 
Operating income._.. $2,071,532 $1,842,353 $26,454,524 $24,801,767 
Other income. .......-- Dr7,715 27,938 359,571 435,766 
Total income_....--.- $2,063,816 $1,870,291 $26,814,095 $25,237,533 
Int. & other deducts-_--- 91 ,582 949,011 11,017,800 11,247,392 
Pref. stock dividends - - - 417,831 417,831 5,014,394 5,014,392 
pr $754 ,403 $503,449 $10,781,900 $8,975,749 
Amer. Gas & El. Co.— 
Bal. of subs. cos. earns. 
applic. to Amer. Gas & 
Elec. Co. as shown 
So, ee 754,403 503,449 10,781,900 8,975,749 
Int. from subs. cos. ---- 246,026 279,194 3,172,113 3,309,723 
Pref. stock divs. from 
Ot, O0l bdencateaax 159,171 159,171 1,910,050 1,910,050 
Other income.........- 4,522 14,919 208 ,892 233,499 
Total income. ....... $1,164,122 $956,733 $16,072,955 $14,429,021 
ee 62,45) 56,863 682,556 559,298 
CT eee $1,101,672 $899,869 $15,390,399 $13,869,723 
Int. & other deductions-_ 853 213,567 2.262 ,383 2,562,802 
Pref. stock divs. to pub. 177,811 177,811 2,133,738 2,133,738 
RIES néstunsnwae $753 ,007 $508,491 $10,994,279 $9,173,184 
x Figures for periods prior to Jan. 1, 1937 restated for comparative 
purposes. 


Nvte—Intercompany items eliminated.—V. 145, p. 1247, 427. 


American Hair & Felt Co. (& Subs.)—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after operating 
exps., nor. al red. inc. 
taxes, deprec. & other 
chgs. but before prov. 
for Federal surtax._-_- 
—V.144, p. 3485. 


American Light & Traction Co. (& Subs.)—Zarnings— 


$26,055 $183,196 $294,458 $227 ,499 





























12 Months Ended July 31— 1937 1936 
Gross operating earnings of sub. cos. (after elim- 
inating inter-company transfers) _.......------ $40,375,049 $38,078,874 
Genera] operating expenses___...---.---- 21,791,665 20,238,883 
pL EEL LED EEE SE 2,171,911 2,741,258 
Provision for retirement of general plant 2,400,509 2,310,324 
General taxes and estimated Federal income taxes 4,949,617 4,638,704 
Net earnings from operations of subs. cos_-_---- $9,461,346 $8,149,704 
Non-operating income of subsidiary companies - - ~~ 158,197 526,574 
Total income of subsidiary companies_-_-.._..-- $9,219,543 $8,676,278 
Int., amortization and pref. divs. of sub. cos_... 4,227,971 4,251,944 
OR ee cnckdcbanadenbnns ahha daaaneies $4,991,572 $4,424,334 
Proportion of earns., attributable to min. com. stk- 10,660 9,582 
Equity of Am. Lt. & Trac. Co. in earns of subs_. $4,930,912 $4,414,753 
Income of American Light & Traction Co. (excl. 
of income received from subsidiaries) _......--~- 1,547,803 1,254,054 
ee ee ee eee aecen $6,528,715 $5,668,806 
Expenses of Amer. Light & Traction Co___.-.-.-- 207 427 179,043 
Taxes of American Light & Traction Co_.....---- 226,029 74,087 
REESE ee EO oa $6,095,258 $5,415,676 
Holding company interest deductions_-_.........- 140,150 116,6 
Balance Transferred to consolidated surplus__-- $5,954,508 $5,298,978 
Dividends on preferred stock__....-.....------- 804,456 804,456 
MIS 4.44560 dhbke cena tenenehdcohmeeanh® $5,150,022 $4,494,492 
Earnings per share of common stock__..--.----- $1.86 $1.62 
—V. 145, p. 930. 


American Mfg. Co.—7 0 Pay Smaller Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 15. This compares with 
$2 paid on July 1, last, and $3 paid on Dec. 31, 1936, this latter being the 
first dividend paid on the common stock since July 1, 1931, when a dis- 
tribution of 50 cents per share was made.—V. 144, p. 4165. 


American Stamping Co.—124-Ceni Dividend— 


The directors on Sept. 13 declared a dividend of 12% cents share on 
the common s » payable Oct. 1 to holders of record Sept. 23. A divi- 
dend of 15 cents was paid on t,.is issue on Sept. 1 last and a dividend of 
20 cents per share was distributed on July 20 last.—V. 145, p. 1088. 


American Telephone & Telegraph Co.—Earnings— 


onset itt gL GBs lag sob 8s sad G8i gh 
ng revenues. -.-- ,560, 027, 245, 988, 
Uncollec. oper. revenue. 48,676 30,988 331,790 221,759 


$8,512,283 $8,996,648 $62,913,734 $61,767,133 
6,522,346 6,265,179 45,198,674 43,315,193 


$1,989,937 $2,731,469 $17,715,060 $18,451,940 
730,138 952,226 5,818,874 5,947,509 


$1,779,243 $11,896,186 $12,504,431 





Operating revenues- -. 
Operating expenses. ---~- 


Net oper. revenues-.. 
Operating taxes.....--.- 


Net oper. income.... $1,259,799 
—v. 145, Pp. 1088. 
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American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Sept. 11, 1937 totaled 46,120,000 
kwh., a decrease of 3.7% under the output of 47,899,000 kwh. for the 
corresponding period of 1936, which did not include Labor Day. 

Week End. 1937 1936 1935 1934 1933 
Aug. 21... 50,626,000 47,032,000 38,696,000 31,342,000 36,370,000 
Aug. 28... 50,740,000 47,441,000 39,774,000 30.790.000 36,289,000 

51,118,000 48,272,000 39,805,000 30,787,000 36,471,000 
---*46,120,000 47,899,000 *38,072,000 *29,154,000 *33,920,000 
__* Includes Labor Day.—V. 145, p. 1732. 


Anglo American Corp. of South Africa, Ltd.—Resulis 
of Operations for the Month of August, 1937— 


[In South African currency] 


Tons Value of Gold 
x Companies— Milled Declired Costs Profit 
Brakpan Mines, Ltd____-- 140,000 £247 ,128 £137 ,431 £109,697 
Daggafontein Mines, Ltd__ 132.600 273 ,469 141,665 131,804 
Springs Mines, Ltd____-- 150,200 301,286 141,072 160,214 
West Springs, Ltd__.___-- 92,500 116,229 75,136 41,093 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £6. 19s. 0d. per ounce 
fine.—V. 145, p. 1248. 


Angostura-Wupperman Corp.—/nterim Dividend— 

The directors have declared an interim dividend of 10 cents per share“on 
the capital stock, payable Sept. 30 to holders of record Sept. 23. Like 
payment was made on June 30, last, and previously regular quarterly 
dividends of five cents per share were distributed. In addition the followins 
extra disbursements were made, 5 cents on March 31, last: 15 cents on Dec. 
28, 1936, and 5 cents on June 29; and April 1, 1935, and on Dec. 31, and 
April 2, 1934—V. 145, p. 1248. 


Apex Electrical Mfg. Co.—To Pay 30-Cent Dividend— 
® The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 20. This cempares 
with a dividend of $1 ae share paid on Dec. 21, 1936, and one of 5 cents per 
share distributed on Dec. 30, 1932.—V. 145, p. 1248. 


Appalachian Electric Power Co.—$85,000,000 "Bo- 
funding Planned by Company— 


It is reported that a new issue of mortgage bonds and debentures is con- 
templated by the company in its program of refinancing. The combined 
new issues will, it is said, embrace about $50,000,000 in bonds and $15,000,- 
000 in debentures. Tne plan is to refund the $85,000,000 5% and 6% 
bonds now outstanding.—V. 145, p. 100. 


el 
Arkansas Power & Light Co.—Accumulated Dividends— 
The directors have declared dividends of $1.75 per share on the $7 cumula- 
tive pref. stock, no par value, and $1.50 per share on the $6 cumulative 
pref. stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
Similar payments were made in each of the eight preceding quarters and 
compare with $1.17 and $1 per share, respectively, previously distributed 
each chee mone. (For detailed dividend record see V. 140, p. 1996.) 
—VvV. 1 , Dp. > 


Arnold Constable Corp. (& Subs.)—Zarnings— 


6 Mos. End, July 31— 1937 1936 1935 1934 
$3,212,152 $3,112,592 $2,746,784 $2,730,067 


OE Om 
Net loss after deprec., 
. ine, taxes min. 
ee ee $41,176 prof26,987 79,963 11,752 
Earns. per share on 337,- 
109 shs. cap. stk. (par ’ 
SA eee Nil $0.08 Nil Nil 


$5) 
—vV. 144, p. 3660. 


Art Metal Construction Co.—Dividend Increased— 

The directors have declared a dividend of 80 cents per share on the com- 
mon stock, par $10, payable Oct. 1 to holders of record Sept. 24. This 
compares with 60 cents paid on July 1 last; 40 cents gets on April 1 last 
and on Dec. 17, 1936; 35 cents paid on Sept. 3, 1936; 25 cents on June 30, 
1936, and 15 cents per share paid on Jan. 2, 1936, this latter being the first 
paymons made since Jan. 2, 1932, when a distribution of 10 cents per share 
was made. 

In addition, the company on Dec. 17, 1936, paid a special stock dividend 
of one share of common stock for each 20 shares held.—V. 145, p. 1409. 


Asbestos Mfg. Co. of Indiana—New Director— 
Allan S. Noyes has been elected a director of this company, replacing on 
that board M. L. Brown, resigned.—V. 143, p. 1710. ies ° 


Ashley Drew & Northern Ry.—Bonds— 

The Interstate Commerce Con n ission on Sept. 9 authorized the com- 
pany to issue not exceeding $400,000 of Satna 5% bonds, to be 
sold at par and accrued interest, and the proceeds applied to the payment 
of maturing and other indebtedness. 

Tbe report of the Con mission says in part: 

The applicant is indebted to the Reconstruction Finance Corporation 
in the sum of $225,000, which is represented by notes, collaterally secured 
by $600,000 of ~—— mortgage 6% gold bonds. One of the notes, in the 
amount of $75,000, becan e due on ng 19, 1937. To provide funds with 
which to pay off this entire debt to the Finance Corporation and also to 

ay part of its indebtedness of approximately $300,000 to the Crossett 
Lumber Co., an affiliated company, the applicant proposes to issue $400,000 
of 5% bonds under a new trust indenture, to ve dated July 1, 1937, to the 
Union National Bank of Little Rock, Little Rock, Ark., as trustee and 
an agreement supplen ental thereto. 

The bonds were offered for sale through competitive bidding. Two bids 
were received, which were made respectively by Crossett Tin. ber & Develop- 
ment Co. for $225,000 of the bonds and by the Crossett Lumber Co. for 
$175,000, at pee and accrued interest in both instances. The applicant 
proposes to sell the bonds to these companies. 

Our order to be entered herein will authorize the applicant to issue not 
exceeding $400,000 of first n.ortgage 5% bonds upon the condition that 
only $225,000 thereof shall be actually {issued at this time, theremaining 
$175,000 to be issued only after there shall have been filed with us an 
application for authority to issue capital stock in the reduced an.ount of 
$300,000 having a par value of $25 a share, and shall have received our 
authorization therefor.—V. 145, p. 1089. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Sept. 10, Associated Gas & Electric System reports 
net electric output of 87,387,038 units (kwh.). This is an increase of 
6,353,987 units, or a ® above the production for the comparable week a 
year ago.— V. 145, p. 1733. 


Automatic Voting Machine Corp.— pecial Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to the regular quarterly dividend of 1244 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 20., — payments were made on July 1, last, Jan. 1, 1936 and 
on Aug. 1, * 


1892 Financial 


Contract— . 
This company has received a contract trom tne City of Baltimore for 


910 voting n achines of 40-key type for delivery next year. The contract 
a&¢-egates $710,000.—V. 144, p. 4167. = ~~ 


Automobile Finance Co.—Earnings— 

The company reports net earnings for the first seven months 1937 of were 
18.8% greater than earnings for full 12 n onths of 1936. Net earnings for 
first six m onths of 1936 were 97.3% of earnings for full 12 nm onths of the 

ear 1936. Including dividend declared during August 1937, payable 
ept. 15 to stock of record Aug. 31, dividends declared and paid an ounting 
to 50 cents per share on common stock during year of 1937 are equal to 
tota dividends pele on common stock for full year of 1936. Volun e for 
first 7 months of 1937 was $9,438,051 and for full year of 1936 was $9,667,- 


611.—V. 145, p. 1575. 
Backstay Welt Co.—Exzira Dividend— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, no par value, payable Sept. 25 to holders of record Sept. 20. 
Similar payments were made on July 1, last.—V. 144, p. 4167. d 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in August by the Baldwin Locomotive 
Works and subsidiary con panies, including the Midvale Co., was an- 
nounced on Sept. 14 as $4,234,568, as con pared with $1,844,545 for August, 
1936. The nonth’s bookings brought the total for the consolidated group 
for the first eight m onths of 1937 to $26,217,029, as con. pared with $21,372,- 
767 in the san e period last year. 

Consolidated shipn ents, including Midvale, in August aggregated $2 .862,- 
581 as con pared with $2,343,426 in August of last year. Consolidated 
shipn ents for the first eight n onths, of 1937 were $26,777,880 as con pared 
with $15,114,063 for the first eight n onths of 1936. 

On Aug. 31, 1937. consolidated unfilled orders, including Midvale, 


— _— — 
— —) 


amounted to $30,346,074, as con pared with $30,531,416 on Jan. 1, 1937, 
) . 


and with $12,971,610 on Aug. 31, 1936. | é 
All figures are without intercon. pany eliminations. 


Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the warrants to purchase common stock, $13 par, of the corporation (or 
voting trust certificates therefor) at any time on or before Sept. 1, 1945, 
at the price of $15 per share, payable in cash or in new refunding mortgage 
bonds, 6% convertible series, due 1950, of the corporation at_face value. 

Registrar— 

The Guaranty Trust Co. of New York has been appointed registrar for 
125,251 1-5 shares of 7% cun ulative pref. stock of the par value of $30 each, 
3,000,000 shares of con.n on stock, par value $13 each, also for_voting trust 
certificates for the common stock.—V. 145, p. 1734. ad 


Baldwin Rubber Co.—Listing A pproved— 

The New York Curb Exchange has approved for listiug 42,862 additional 
shares of common stock, $1 par, upon official notice of issuance.—V. 145, 
Pp. 1575. 

Baltimore Brick Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 5% cumulative preferred stock, payable Sept. 27 
to holders of record Sept. 17. Accumulations after the payment of the 
current dividend will amount to $103 per share.—V. 144, p. 1774. et 


Bankers-Commercial Security_Co., Inc. (& Subs.)— 
Earnings— 





Earnings for 6 Months Ended June 30, 1937 
Net income after operating expenses, normal] Federal income 
taxes, depreciation and other charges, but before Fed. surtax ['\$182,537 
Harnings per snare on 80,000 shares... . . ...cccncccaccccosene $2.28 
—V. 141, p. 1762. 


Bankers National Investing Corp.—EFarnings— 
Earnings for the 6 Months Ended July 31, 1937 


TE, BEE TRE. a6 cbs cdc nded de encbducciuuednneehs $196,499 
Administrative, legal & auditing expenses-_-.-.......-------- 16,350 
ES cad > RASA AR Ee. SO RESSS USO awondesncntEsbeene 1,409 
a RS ee ee ee 2,105 
Registrarse’ & transfer agente fees..... .........---nnnccece 5,297 
eee ST err ee oo ee 5,792 
Taxes (other than Fed. inc. taxes, but incl. Fed. cap. stk. tax) -- 12,070 
Be ee te 2,745 
PeOVEEE Tal PORES! INCGOMNS TARO. 4... wnccccccassiounsawtns 4,501 

Net income (excl. of net profit from sales of securities) .... ~~ $146,230 
Undistributed net inc., Feb. 1, 1937 (excl. of net profit from sales 4 

EOIN) oo ok 6 on sn cnt tencncucecccccusenenhanuess 158,567 

PE co. Ce dase edness ehesdnbeseeunens dnennes aah $304,797 
DTI Es oi cc ecenecesenceeenehedecen seen secpannebeee 167,706 

Undistributed net income, July 31, 1937.------------------ $137,091 


Statement of Net Profit from Sales of Securities 6 Months Ended July 31, 1937 





Petite ots Chis OF SOGUTIENE. <q . cnc nn edn ccccwccccsniqancs $127,145 
SE SHGE RENEE GE CICUTI a 6 so eh ect dense cctiocecssssuase 129 
Net profit from sales of securities... .......--.----.-.----- $127,019 
Prov. for Fed. inc. taxes (incl. surtax on undistributed profits, 
BRO MD & obs dcnansecnedantsascecnscesnecensckgeateuses 28,641 
Net profit from sales of securities after Federal income taxes- - $98,378 
Balance of Net profit from sales of securities, Feb. 1, 1937.--- 204,481 
Balance of net profit from sales of securities, July 31, 1937-- $302,859 
Balance Sheet July 31, 1937 
Assets— Liabiliti.s— 
OE $1,982,500 | Accrued Federal & State taxes $143,696 
Dividends & accts. receivable 194,643 | Due to subsidiary company -- 10,434 
ee 5,039,238 | Accounts payable, others- --- 15,589 
Investment in common stock Preferred stock .......-.--- x250,000 
of subsidiaries. .....----- 1,852,013 | Common stock. -..-.-..---- y4,920,163 
Deferred charges_..-..-.---- 515| Common stock class A__.-.-- 2337 ,540 
Common stock class B__--.- al07,213 
yo ae 2,991,674 
Res. for invest. in sub. co__-- 56,045 
Undistributed net income. --_ 137,091 
Net prof. from sales of secur_ 302,859 
Treasury stock—at cost. --.-- Dr203 ,346 
TI ccc ey aidan vecaen aris asia as 90,008,000' TwOtl ccccceiwcededavona $9,068,959 


x Represented by 25,000 no par shares stated value $10 per share. 
Saree by 1,968,065 no par shares (including 297 shares sold but 

ued subsequently) at stated value of $2.50 per share. z Represented 
by 33,753 no par shares, stated value $10 per share. a Represented by 
10,721 no par shares, stated value $10 per share.—V. 145, p. 1090. 


Barker Brothers Corp.—Dividend Plan Approved—*@™ 

Amendment to company’s charter recently proposed to the stockholders, 
was adopted at a special meeting held Sept. 15. More than thr uarters 
of both the preferred and common stock outstanding was voted in favor of 
the amendment and no votes were cast against it. 

The amendment provides in effect that so long as the consolidated earned 
surplus of the corporation is less than $1,500,000 only one-half of the con- 
solidated net earnings theretofore earned in any fiscal year after deducting 
preferred dividends requirements may be paid as dividends to the common 
stockholders or applied to the purchase of common stock.—V. 145, p. 1090. 


Beaufort & Morehead RR.—Acgquisition— 
The Interstate Commerce Commission on Sept. 3 approved the ac- 
—— and operation by the company of a line of railroad in Carteret 
ounty, N. C., owned by the Norfolk Southern RR. The road owned 
by the Norfolk Southern extends easterly from a connection with the 
Ayer* — RR. at Morehead City, to Beaufort, 3.17 miles. 
ss , p. e 


Chronicle Sept. 18, 1937 


Belden Mfg. Co. (& Subs.)—Earnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after oper. 

exps., norma! Fed. inc. 

taxes, deprec. & other 

chgs., but before Fed. 


"Sie py pen $157,803 $131,956 $311,953 $224,828 
Earns. per sh. on 224,112 
shares of stock. .-..-- $0.70 $0.59 $1.39 $1.00 


—V. 145. p. 749. 


Bethel Granite Ry.— A bandonment— 

The Interstate Commerce Commission on June 18 issued a certificate 
permitting abandonment, as to interestate and foreign commerce, by the 
Bethel Granite Ry. of its entire line of railroad extending from Bethel in an 
easterly and northerly direction to the E. B. Ellis Quarries, 5.4 miles, all in 
Windsor County, Vt., and abandonment of operation thereof by the 
Central Vermont Ry., Inc. 


Bethlehem Steel Corp.—Court Confirms Sale of Williams- 
port Wire Rope Co.—See latter company below.—V. 145, p. 
1576. 

B-G Foods, Inc. (& Subs.)—Earnings— 

32 Weeks Ended— . 13°37 Aug. 14°36 (ug. &, 1935 


0. arent $2 042.993 $1570 7 566,858 


Aug. 10°34 
743 11 
90,840 


$1,293 .7 























EGE GE Oc candiessen 859,819 672,525 564,205 

Gross profit from sales $1.183.174 $1,079,902 $894 334 $729.505 
Operating expenses-.---- 1.095,946 1,008,871 903.799 823 856 

Net profit from oper-- $87 ,.228 $71,031 loss$9.464 loss$94.350 
Other charges........- 6 333 11,057 3,728 8,475 

Total profit... ....... $80,895 $59,974 1loss$13,193 loss$102,.825 
Other income__...----- 4,962 4,676 3,105 3,057 

PHONE... 6 nsen-sees= $85,857 $64,650 loss$10,087 loss$99,767 
Adjust. of rentals applic. 

yy eae 900 100 8,727 
Prov. for Fed. & State 

income taxes_...---- Dr17,300 CS ee 

INGO DOGS... 5 wcnicccve $68 557 $55.750 loss$9,987 loss$91,040 

Consolidated Balance Sheet 

Assets— Aug. 13°37 Aug 14'36 Liabilities— Aug. 13'37 Awmg. 14'36 
Cash on hand and Notes payable, due 

in bamk ....... $218,648 $201,079 within l year... $14,019 $8,467 
Accts. rec. (net of Accounts payable. 123,563 113,603 

FOOSE VE) ...-<0~ 1,006 1,390} Dividends payable -—_._. 8,799 
Inventories __-.-. 81,081 65,947 | Meal coupons out- 3,715 3,194 
Prepaid insurance, Accr. taxes & exps. 64,532 37,467 

vents, 26 ...... 13,735 13,551 | Notes payable (due 
Other assets _..--_- 5,983 6,665 after 1 year)... 2,500 4,000 
Fixed assets (net Res. for insurance 

a 503,610 457 ,366 & contingencies-_ 33,543 28,662 
Fixtures in storage Capital stock and 

(less reserve) - -- 9,921 surplus (deficit). 587,396 558,325 
Good will, lease- 

holds, &ec_...-- 1 1 
Deferred charges - - 5,205 6,598 

TO VU ewinncue $829,268 $762,518 i. ae $829,268 $762,518 





x Arrived at as follows: Pref. stock, $502,800; common stock, $107,981; 
total, $610,781. Capital survlus $30,590, total, $641,372; less profit and 
loss deficit $353,975.—V. 145 p. 1411. 


Bickford’s, Inc. (& Subs.)—Zarnings— 








Years Ended Dec. 31— 1936 1935 1934 
Bg a tk Lae aaedcaaaee $10,629,714 $9,801,513 $8,437,914 
Chast SROUEES. 5 « cscscceed seu ndeion 39,118 39,383 44,881 

6 CA 8. s. ctendcnaee enn $10,668,833 $9,840,896 $8,482,796 
Cost of sales, expenses, &c__._..-_-- 9,315,912 8,506,041 7,262,833 
Administrative and general expenses 

(excl. furnishings used and deprec.) 347 ,162 335,937 292,820 
Deprec., amortiz. andfurnishingsused 410,067 374,842 338,169 
Federal income taxes__........--.- 84,333 83 ,684 82,059 
Federa] surtax on undistrib profits. -— tae. © ‘ehabie? >> Qiewes 
Net income, applic. to minority int. 

held by public in a sub. company-- / es so ee 

i ee ay $504 252 $540,392 $506 .912 
Dividends on preference stock ___.-- 117,257 117,622 152,815 
Dividends on common stock.......- 301,757 287 388 244,279 


Consolidated Balance Sheet Dec. 31 











Assets— 36 1935 
ee ae Sa Eee om $1,244,972 $1,017,299 
RE GEES 5 oo bb dcau cancuewesunanenss 42,013 3,595 
Notes receivable—secured__.... -....-.--...-- 22,427 98 379 
Notes receivable—unsecured._.... ....-.------ 7,138 6,370 
DE CPOROER=G GIT. «on nc nncevoncecescenannce 122,043 116,670 
Crockery, glassware, &c. (at cost)..........---- 96,46 88 ,600 
PIG CA invent endtatkenenwuinns 33,173 37,259 
Furniture, fixtures, furnishings and equip. and 
in pts to leased & owned premises—deprec’d cost 2,548,4°9 2,682,201 
Real estate—depreciated cost........--.------- 1,424,751 1,142,746 
Leaseholds—unan_ortized cost)........------ -- 142,210 119,406 
DORN I ea an ee ae 6,341 6,779 
INVORCRORINNG | kaa bbsbadabes euunee 55,626 50,817 
DR Re: GN GED a dean etacakewdescdcuonecs 7,453 12,167 
TOM. ..._ tobe teapidacackeubeabateraneateee $5,753,081 $5,402,291 
Liabilities— 1936 1935 
Si EE kd ok xb dcatetahetseedee nae $351,625 
Accrued wages and bonus—employees_ 35,5 28 ,763 
POE cnc chdbdanseenanndauhinuane 9,6 11,334 
Unpaid and socrued tax08. .. .n.ncccccanceccnnce 166 146,874 
Divs. payable on preference and common stocks_ - 115,281 177 
Petey NE SEL ae ac db cokennaaesesecee 11,00 ,637 
Real estate mtge. instalments due within one year 21,4 :900 
Deferred incor e (rents received in advance) --_-__-- 87 
Mtges. pay. by certain sub. cos. on real est. owned 797 363 677 ,000 
Reserve for self insurance (fire)... .........----- eee 
SO Be on ect ss sebbhiphis anne 1,855,882 1,916,150 
Been . stock & surplus (paid in & earned surplus) 2,348,240 2,242,884 
inority int. in one of the subsidiary con panies__ 248 242 
z Preference stock of Bickford’s, Inc. in treasury... Dr58,069 Dr96 385 
TW co. 2. dca dddeasbeoneebuscsbiekasss $5,753,081 $5,402,291 


x Represented by 48,839 no Px shares in 1936 and 50,425 no par shares 
in 1935. Represented by 287,388 no parshares. z Represented by 2,013 
shares in {936 and 3,499 shares in 1935, at cost.—V. 145, p. 1249. 


Birmingham Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par, and $1.50 share on the $6 cum. pref. stock, 
no par, both payable Oct. 1 to holders of record Sept. 16. imilar dis- 
tributions were made in each of the twelve preceding quarters and on Aug. 1, 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 per 
share on the $6 pref. stock were made to holders of record May 1, 1934. 
Effective with the current payments, arrears on the $7 pref. stock will 
amount to $3.50 per share and on the $6 pref. stock to $3 per share.—V. 145, 


p. 1411. 


Bird & Son, Inc.—Recapitalization A pproved— 

Directors and stockholders (trustees under a voting trust expiring Oct. 9) 
at a meeting held Sept. 15 approved a plan of capital readjustment whch 
will have the effect of reducing t e stated value of the 600,000 shares of 
no-par common stock from $1) to $5 per share, or from a total of $6,000,000 
to $3,000,000 and allow for issuance of 30,000 shares of new $5 cumulative 


preferred to holders of common stock. 








Financial 


When the voting trust expires on Oct. 9, next, certificate holders will 
therefore receive for each voting trust certificate for 100 shares, 100 shares 
of no-par common of a stated value of $5 per share, and five shares of new 
preferred stock. Latter will be of $190 par, entitled to 5% cumulative 
dividencs, and entitled to 110 plus accrued dividends in event of voluntary 
liquidation. Total authorized issue of preferred will be $5,000,000, the 
Ng pa $2,000,000 to be issued at discretion of directors.—V. 144, 
p. 3997. 


(E. W.) Bliss Co. 


Volume 145 


(& Subs.), Brooklyn, N. Y.—Earnings 








Calendar Years— 1936 1935 1934 1933 
x Total earnings....--- $1,000,343 $610,481 $382,115 loss$78.877 
Depreciation. _._.----- 249,767 240,844 214,967 210,485 
Carrying charges on un- 

used & idle property -- 91,995 124,677 191,985 203,726 
Prov. for Fed. income 

tax estimate_-.....-.-. y115,000 6,250 eT ee or 
nr ee ee 256.760 43.750 
Minority interest... .-- ) Ea eee Cri4 Cri 

eGe Oa sds ewoesan $543 ,260 $238,709 loss$281 585 loss$536 819 
Previous surplus —-_---- 4,453 334 4,990,797 4,796.528 5,039.186 
Miscellaneous credits- - - ae. . nialeoee 614,890 428,734 

Se ee ee $5,192,870 $5,229,506 $5,129,834 $4,931,101 
Div. paid on Ist pref. 

capital stock... ...... See: - w«tinse «+ Beceae s06mnd 
Res. prov. for foreign 

exchange valuation... .---.- i SA 
Deductions from surplus 

SS eee a ee 249,890 139,037 134,572 





Surplus bal. Dec. 31-- $5.042.870 $4,453,334 $4.990,797 $4,796,528 
x After deducting all expenses incidenta! to operation, including ordinary 
repairs and maintenance. y Including $41,000 surtax on undistrib. proiits. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assas— SS | LAabtlities— $ $ 

aes 974,341 727,538 | Notes pay.—banks Ss 770,000 
Marketable securs. 13,716 30,103 | Accts. pay. & cus- 

Notes, accts. & ac- | tomers’ deposits 627,881 671,217 

cured int. rec... 1,806.620 1,291,961)| Accrued items.... 375,954 737,556 
Inventories__.... 3,050,830 2,768,202 | Estd. lability for 

Misc. rec’ble, dep., | future exps., &c. 115,691 111,902 

stks., bonds, &c. 83,653 101,451 | Defd. liabs.—pay. -...-. 16,458 
Surplus tools—held Note payable (un- 

for subsequent secured) ....... 1,500,000 ceccce 
POT ER cise 8 snacae 84,045| Min. int. in cap. 

x Real estate other stk.&surp.of sub T2558 806-éeades 
> than plant props 648,172 719,643 Res. for foreign ex- 

y Plant properties 4,698,522 4,949,880; changes val’t’ns. 123,230 526,282 
IN «os ones Peikes 1,038,702 1,038,701 Res. for contings., 

Deferred charres __ 45,417 ik i rere 69,170 49,036 
8% cum. Ist pref. 

stock (par $50). 1,500,000 1,500,000 
7% cum, 2d pref. 

class A (par $50) 1,020,000 1,020,000 
6% cum. 2d pref. 

class B (par $10) 295,030 295.030 

z Common stock... 1,682,935 1,632,935 

ese 5,042,870 4,453,333 

Wekdkbntieos 12,359,973 11,783,752 (7 12,359,973 11,783,752 


x After reserve for depreciation of $137.994 in 1936 and $130,089 in 1935+ 

After depreciation of $9,867,072 in 1936 and $9,910,277 in 1935 and $9,- 

87.929 in 1934. z Represented by 400,000 no par shares less 63,413 in 
treasury in 1936 and 73,413 shares in treasury in 1935.—V. 145, p. 1576. 


Boston Elevated Ry.—Bond Issue— 


W The Massachusetts Department of Public Utilities has authorized the 
company to issue $4,800,000 bonds to refund an issue of a like amount 
maturing Oct. 1 next. The new bonds are to run not less than 15 or more 
than 25 years and will be sold to the Boston Metropolitan District and will 
bear interest 2% higher than the rate payable on bonds of the District 
issued to provide funds for their purchase.—V. 145, p. 1411. 


Bowman-Biltmore Hotels Corp.—Larnings— 


Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Net loss after ordinary 

taxes, rental and int. 

but before amort. and 

income taxes. ..... 
—V. 145, p. 1250. 


Brewers & Distillers of Vancouver, Ltd.—$1 Dividend 


The directors have declared a dividend of $1 per share on the common 
stock, par $5, payable Nov. 15 to holders of record Oct. 15. This compares 
with an extra dividend of 10 cents and a dividend of 40 cents paid on May 20, 
last, and an initial dividend of $1 per share paid on Feb. 1, 1937. See V. 
at ole 3834 for detailed record of previous dividend payments.—V. 144, 
D. > 


$5,888 $2,936 prof$97,293 $7,626 


Billings & Spencer Co.—Earnings— 
Earnings for 7 Months Ended July 31, 1937 
Net earnings after Federal income capital] stock tax & State tax but 
not Federal! surtax on undistributed profits............-------- 
mene PNG ss i. on sdjeebdb Sue chbbesbASHESECER SE SEEKC EOE EE 
—V. 141, p. 1762. 


Brooklyn Borough Gas Co.—E£xztra Preferred Dividend— 
Common Dividend Halved— 


The directors have declared an extra dividend of 6% cents per share in 
addition to the regular 4 arterly dividend of 75 cents per share on the 
6% cum. and partic. pref. stock. par $50, both payable Oct. 1 to holders 
of record Sept. 14. An extra dividend of 6% cents per share has been paid 
in each of the three preceding a arters and in each quarter (except of Apr. 1) 
since and including July, 1927. An extra partic. dividend of 56% cents 
per share has been paid each April 1 from 1932 to 1936, inclusive. 

The directors also declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Oct. 11 to holders of record Sept. 30. 
This compares with dividends of $1.50 per share paid on July 10 last and 
each three months previously.—V. 145, p. 429. 


Brown Co.—80% of Creditors Have Approved Reorganizat’n 


The general creditors’ advisory committee, through its counsel, Robert 

. B. Cook, announced Sept. 9 that assents to the company's reorganization 
plan had been received from more than 80% of the unsecured creditors, 
with claims in excess of $1,248,038 of the $1,530,462 claims outstanding. 
There are approximately 1,300 unsecured creditors of the company. 

Pointing out that this figure was greatly in excess of the two-thirds 
necessary to meet the requirements of Section 77-B of the Bankruptc 
Act, under which the company has been operating since September, 1935, 
Mr. Cook in a statement said: 

“This splendid and speedy response on the part of this large group of 
creditors, coming as it does at a time when so much bickering is emanating 
from certain sources, stresses beyond doubt the creditors’ belief in New 
England industry and their willingness to do their part for its welfare. 

“It is regrettable that there is not a a of purpose on the part of 
all interested groups. Were this so, and there can be no Se reason why 
it should not be so, the company’s plan could be readily perfected and 
consummated, and the company then relieved of its present entangle- 
ments.”’ 


Taxes Estimated at Over $800 ,000— 


More than $800,000 in various municipal, State, Federal and foreign taxes 
will be paid for the 1937 fiscal year by the company, it is estimated. These 
taxes will be divided among 90 towns and cities, 10 States, the United 
States Government and at least eight foreign nations, with more than 50% 
being paid in the State of New Hampshire. 


$73,351 
$0.40 
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$145 Back Interest Awaits Approval of Plan— 


Bondholders will receive $145 in past-due interest and interest on interest 
for each $1,000 old bond and a new $1,000 bond upon approval of the 
reorganization plan now on file in Federal Court, H. J. Brown, President, 
says in a letter to all security holders. 

Pointing out that the plan was the only one that has been legally pre- 
sented for the consideration of the security holders, Mr. Brown outlined 
reasons why it is to the advantage of both bondholders and preferred stock- 
holders to join with others in giving immediate acceptance to the plan. 

‘The business of the company is rapidly improving,’ Mr. Brown said, 
‘‘and present earnings are more than twice the interest requirements on the 
bonded indebtedness. Demand for the distinctive products of the company 
exceeds present copne? 

**The intrinsic soundness of your investment and of the plan of reor- 
ganization."’ he told preferred stockholders, ‘‘is best indicated by the willing- 
ness of conservative financial interests to supply the company, upon ap- 
proval of this plan, with $12,500,000 of additional financing.” 

The letter stated that assenting to the plan does not prevent the security 
holder from pledging, selling or otherwise disposing of his securities should 
this be necessary. 

The company, forced to forego bond interest in Sept., 1935, has ex- 
perienced a sharp reversal in earnings since this action was taken. The 
latest report showed net income of $567,736 after all charges for the first 
24 weeks of the company’s fiscal year which ends Nov. 30, 1937. 

Because of the sharply rising demand fromthe rayon, plastics and lacquer 
industries for the company’s high grade alpha cellulose pulp, the reorganiza- 
tion plan contemplates an expansion program, one phase of which would 
increase capacity of its subsidiary, Brown Corp., at La Tuque, Que., to 
600 tons a day from 300 tons at present.—V. 145, p. 1735. 


Brunswick Balke Collender Co.—To Pay Special 
Common Dividend— 


The directors on Sept. 10 declared a special dividend of 50 cents per 
share on the company's common stock, payable Oct. 5 to holders of record 
Sept. 20. This wil! be the first payment to be made on the common stock 
since Nov. 15, 1929, when a regular quarterly dividend of 75 cents per 
share was distributed. 

In connection with the current dividend announcement the company 
issued the following statement: 

‘‘Sales and earnings of the company for the year to date have shown satis- 
factory increases over the same period of 1936 and the board of directors 
has decided that the time has now been reached when a distribution to 
common stockholders is justifiable. The present payment of 50 cents is 
not to be considered as establishing a rate of payment for the future nor 
does it establish any definite dates upon which common dividend declara- 
tions may be expected. 

‘‘Business of the company is seasonal and it is normally expected that the 
third quarter will show far better earnings than any other quarter. Sales 
for July and August have been satisfactory and should result in a satis- 
factory profit for the third quarter.’’"—V. 145, p. 1250. 


Bucyrus-Erie Co.—IJnterim Common Dividend— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, payable Oct. 16 to holders of record Oct. 1. This will 
be the first payment to be made on the common stock since July 1, 1931, 
— S, pegulas qnecterty dividend of 25 cents per share was distributed. 
rw » . Dp. . 


Building Products, Ltd.—£ztra and Larger Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the class A and 
class B stocks, no par value, all payable Oct. 1 to holders of record Sept. 16. 

Dividends of 35 cents per share were paid on these issues in each of the 
four preceding quarters and prior thereto regular quarterly dividends of 
25 cents per share were distributed. In addition, an extra cividend of 50 
cents was paid on Jan. 2, 1937, and an extra of 25 cents was paid on Oct. 1 
and Jan. 2, 1936, and on Jan. 2, 1935.—V. 144, p. 1101. 


Bulova Watch Co.—T7o Pay $1 Common Dividend— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, payable Sept. 30 to holders of record Sept. 18. A like 
payment was made on July 1, last, and a dividend of $2.50 per share (a 
special of $1.50 and a quarterly of $1) was paid on March 23, last, this 
latter being the first distribution to be made since Sept. 1, 1931, when a 
yay TT dividend of 20 cents per share was distributed.—V. 

» dD. . 


Bush Terminal Co.—Obituary— 
William K. Struss, forty-one, President of the Bush Terminal RR. and 
a director of the Bush Terminal Co., died on Sept. 13.—V. 145, p. 271. 


“Gable & Wireless (Holding), Ltd.—Agreement to Ter- 


minate— 

The deposit agreement covering the issuance of American depositary 
receipts representing the 744% non-cumulative ‘‘A’’ ordinary stock and ‘‘B’ 
ordinary stock will terminate on Nov. 1, 1937. 

The American depositary receipts will be removed from unlisted trading 
privileges by the N. Y. Curb Exchange at the close of business on Oct. 25, 
1937.—V. 142, p. 4332. 


Cabot Mfg. Co.—Earnings— 























Year End. alendar Years 
Jan. 2, '°37 1935 1934 1933 
Net profit after deprec. 

and al) charges------- $147 ,222 $76,526 $90,613 $299 230 
Earns. per sh. on 20, 

shares capital stock - - - $7.36 $3.83 $4.53 $19.94 

Condensed Balance Sheet 

Assets— Jan, 2, '37 Dec.28,'35| Liabilities— Jan. 2, '37 Dee.28,'35 
Se $121,223 $201,337] Accounts payable. $266,839 $304,580 
eg LLU 30,084} Note payable____- , §  Aapaites 
Int. accrued on U. Res. for State and 

Oe Se 123} Federal taxes___ 34,663 14,857 
Accts. receivable... 472,634 327,392} Res. for possible 
Note receivable --- i  ‘getean proc. tax claims. 5,323 13,014 
Inventories(at cost Capital stock__._- 2,000,000 2,000.000 

or market) --..- 1,085,386 945,855 | Capital surplus... 981,609 981,609 
Prem. deposits ---. cf eer Earned surplus... 258,621 203.891 
Note rec. not curr. =e Res. for conting.. 200,000 200,000 
Invest'ts (at cost). 200,000 81,000 
Restricted bk. dep. 1,059 1,764 
Land, bidgs. & wat 

power devel.,less 

depreciation.._. 1,375,801 1,421,051 
Mach. & equipm't, 

less depreciation 660,280 701,776 
Deferred charges-_-. 5,202 7,568 

WOR: cin sces $3,947,055 $3,717,953! Total......... $3,947,055 $3,717,953 
—V. 148, p. 3140. 

Calaveras Cement Co. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Gross profit from oper_. $654,358 $394,097 $291,757 $219,411 
Int. and miscell. income- 9,264 14,451 11,344 15.694 

Total income. -.-..---.. $663 ,622 $408,548 $303,101 235,105 
Sell., admin. & gen. exp- 254,029 227,565 78,687 157,411 
Prov. for deprec. & depl. 112,809 111,143 120,805 109,655 
TR PEIOERORLOOREEOR... «... 4uecns § . Suecce ae... wae 
Prov. for Fed. inc. and 

capital stock taxes_-- 51,899 eo 

Net profit..........- $244,885 $56,930 loss$8,589 loss$31,961 
Previous surplus--.-.--- 163 ,466 165,359 173 ,947 346,038 

Total surplus---~----- $408,350 $222,289 $165,359 $314,077 
Preferred dividends. ~~~. 186,867 ae. aberee 140,129 

Surplus, Dec. 31.---- $221,483 $163 ,466 $165,359 $173 ,947 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtlities— 1936 1935 
G6 catisntignve $320,232 $494,374! Accounts payable. $118,432 $95,118 
Ace’ts receivable... 151,966 74,380, Accr. wages and 
Misc. accts. receiv. 7,744 3,942 property taxes_-_ 18,689 7,184 
Deposit on bid_.. 5,539 1,800 | Payable to officers 
Notes receivable__ 16,404 11,311 and employees __ 1,931 2,194 
Rec. from officers Prov. for Federal 
and employees -_-. 3,521 971 income and cap. 
Inventories .....- 340,632 289,613 stock taxes____. 51,355 13,307 
Notes & accounts Dividend payable. -..... 19,467 
rec’le, past due. 9,424 5,956 Reserves for sack 
Dep. in closed bks. = =------ 113 losses and con- 
Bal.rec.und.contr’t tingencies_____. 5,712 4,562 
for sale of railr’'d 124,799 147,991|c 7% pref. stock... 2,262,500 2,262,500 
Investments ___.. 310,423 205,966 d Common stock... 52,750 52,750 
b Land, buildings, PIs cits cxcnceiceees 221,483 163 ,466 
mach. & equip... 1,423,642 1,368,679 
Deferred charges -. 10,775 5,923 
Devel't expenses_-_ 7,750 9,526 
 Stsduneee $2,732,853 $2,620,548! Total ......... $2,732,853 $2,620,548 


b After reserve for depreciation and depletion of $1,159,531 in 1936 and 


$1,043 ,043 in 1935. 
by’ 125,250 no par shares.—V. 145, p. 


c Represented by shares of $100 par. 


d Represented 
1579. 


Calgary Power Co., Ltd.—Earnings— 





















































Years End. Dec. 31— 1936 1935 1934 1933 
Gross earnings. -....--.-. $1,971.868 $2,027,481 $1,956,675 $1,934,252 
Oper. exps. & taxes_..-- 708,181 701,511 678,916 682,576 

Net earnings. .....-- $1,263,687 $1,325,970 $1,277.759 $1,251,677 
Other income. -_....--- 6,409 54,081 288 ,347 291,954 

Total income. -__-_-_.-- $1,270,096 $1,380,051 $1,566,106 $1,543,631 
Bond interest.....-.-.-. 90,515 594,518 546,676 500,000 
en lal lear aati 4 123 262 
Exchange thereon------ 4,461 :. el 58,929 
Depreciation. __...---- 175,000 200,000 225,000 200,000 

m. & Prov. inc. tax_- 70,50: 6,062 ae. « aienes 
Amortiz. of bond disc- -- 41,453 41,460 39,302 36,121 

Net income. -_....... $388,158 $471,905 $668 487 $625,318 
Preferred dividend -~--- 360,000 . x ,000 
Commo, dividends-.... ------ 210,000 210,000 210,000 

_,. a $28,158 def$98,095 $98,487 $55,318 
Previous surplus. --~_--- 199,883 505,728 734,902 1,035,606 

Total surplus. .....-.. $228,041 $407 633 $833,389 $1,090,924 
Adjustments to surplus. 5,691 PI. oo aeRO i tac 
Transf. to deprec. res--_- 125,000 200,000 327,661 356,022 

Profit & loss surplus... $97,350 $199,883 $505,728 $734,902 

Consolidated Balance Sheet Dec. 31 
1936 1935 1938 1935 

Assets— $ TAabilities— $ $ 
Lands, \nerenmeden 6% cum. red. pref. 

ie 19,657,988 19,553,329] stock ($100 par) 6,000,000 6,000,000 
Water rights. .... 383,355 83,355; Com. stock ($100 
Franchise, contr., eS Na 3,500,000 3,500,000 

licenses & organi- Funded debt... 11,880,000 11,940,000 

zation expense... 833,821 833,821] Accounts payable. 92,809 89,615 
Investments _.-.-. 1,879,708 1,871,164] Reserve for taxes. 85,001 63,443 
CR te chen 343,522 328,989 | Consumers’ depos. 86,233 81,016 
Accts. receiv. (less Dividends declared 90,000 142,500 

prov. for doubt- Accrued bond int. 132,006 132,379 

ful accounts)... 313,557 309,215} Reserves _....... 2,964,471 2,694,737 
Materials & suppl-_ 66,478 70,559 | Earned surplus... 97,350 199,883 
Deferred charges . 1,449,441 1,493,139 

POOR sc bs0e ss 24,927,869 24,843,574 Tt cswined 24,927,869 24,843,574 
—V. 143, p. 265. 

Canada Bud Breweries, Ltd.—Earnings— 

Calendar Years 1936 1935 1 es 1933 
Net trading profit--..-- $286 ,002 $256,731 $185,5 $113,478 
Miscell. rev. received - ~~ 2,273 ; 2 0 913 

Total income_-_.--..-- $288,275 $260,572 $190,942 $115,392 
Int. & exc. bad debts, &c 5,381 11,155 12,099 9,382 
Directors fees & remun'n 4,500 4,200 8,850 
Pres. & executive salaries 20,500 i 8 0=—sah moe 
De Mia ccencatcnes 338 i Re MERE 
Prov. for obsol. & deprec 56,907 65,878 51,346 
Federal & Prov. inc. tax. 32,103 23,100 17,000 

Net profit before depr. x$168,546 x$136,044 x$101,647 $106,009 
Previous surplus...-.-- 281,608 208 ,863 139,700 145,796 

Total surplus. _-...-- $450,154 $344,907 $241 ,347 $251,805 
Sundry adj. applic. to 

prior years_---.-.-.-- Cr2,238 1,309 Cr1,748 14,305 
Income tax adj. applic. 

to prior years.._.-.- 4,928 Cee 7" eieets esdeaa 
Divs. paid on cap. stock- 120,000 2 5M 22,500 67,500 
pe” ee a ae |: nk: «|» -eeeewe 
Transferred to reserve t 

en . 6—6lUCUC«Ce ee 25,000 
ee ee ee ee. SR lke | Se | ee ,300 

Surplus, Dec. 31-..-- $327 ,464 $281 ,608 $208 ,864 $139,700 

x After depreciation. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
iio n ckscristes $100,505 $27,133 | Bank loan secured $45,796 $60,071 
Accounts receiv... 101,850 81,245 | Accts. pay. & accr. 

Inventory ...---- 371,531 390,076 liabilities _..... 112,934 105,135 
Shares in Ware- Res. for inc. tax... 33, ce 24,450 

house Cos....-- 1,458 1,783 | Accr. int. on mtge. 646 612 
Land, bidgs., ma- Mtge. &int. pay_. 210,000 5,000 

chinery &equip. 1,589,697 1,562,980! Mtge. pay on City 
Licenses, &¢ ...-- 20 20| club properties. 25,000 30,000 
Deferred charges - 7,536 10,497 | Deferred contract_ 1,445 2,890 

Deprec’n reserve... 424,693 373,103 
x Capitalstock _.. 990,000 990,000 
y Gurnee... oss... 528,309 482 ,453 
Special res’ve are 
licenses, &¢ .... 20 20 
a $2,172,596 $2,073,735 TO sidanceuci $2,172,596 $2,073,735 


x Represented b 
purchase of City 


values over price pp es of $200,845 and earned surplus of e537 _ 
ortgage payable due in 1937.—V. 145, p. 


608 in 1935). 


150,000 no par shares. y Includes capital surplus on 
lub Breweries, Ltd. -, Shares, being excess of aie raisal 


$281 ,- 


Canada Foundries & Forgings, Peet onl 


Years Ended Dec. 31— 
Net operating profit...........-..- 
Income from investments -_........-.- 


ey re 
Depreciation on fixed assets_.......- 
Provision for taxes........-..---..- 
OO ee 
et EE bao cecceqncesssnssces 


Pro 
Balance as at Dec. 31 
Federal and provincial taxes paid___-_- 
Other deductions. .............---- 


1936 1935 1934 











$79,880 $57,471 $21,795 
1,000 133 279 
$80,880 $57 ,604 $22,074 
18,586 17,<89 18,637 
2,500 1,000 ’ 
5,207 6,828 7,315 
15,215 Goee’- “aecese 
$39,371 $16,459 loss$5,208 
56,632 75,873 82,357 
928 065 1,275 
3,496 34,635  ...--- 
$91,580 $56 ,632 $75,873 
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Balance Sheet Dec. 31 
Assets— 1936 1935 Liabil ties— 1936 1935 
Cash in bank and Accounts and bills 
~~ eee $2,662 $2,942 pay.&accr chgs $93,991 $72.613 
Accts. & billsrec.. 170,075 113,315] Loansfrom bank... 131,473 106,817 
Stock on hand, raw Provision for taxes 2.633 2,330 
mater, supplies, Ist mtge.6% bonds 86,300 99,300 
oe in process, Accrued interest . 2,158 2.917 
aioe Saal oc di 321,722 313,212] y Capital stock _.. 1,570,000 1,584,000 
Mashekabis soour. 10,825 23,086 | Surplus. _........ 91,580 56,632 
Deferred expense _ 23,167 19,049 
x Lands, buildings, 
mach. & equip... 1,170,585 1,172,602 
Other investment - 19,962 30,405 
Sinking fund _.._- | eee 
Good-will.......- 250,000 250,000 
Total $1,978,134 $1,924,610! Total ......... $1,978,134 $1,924,610 





x After reserve for depreciation as adjusted at $602,682 in 1936 and $591,- 
650 in 1935. y Represented by 38,000 (38,400 in 1935) shares class A_and 
9,600 shares class B, both no par.—V. 142, p. 1113. 


Canada Bread Co., Ltd.—Accumulated Class B Divs.— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. class B stock, par $50, payable 
Oct. 1 to holders of record Sept. 20. A dividend of 50 cents was paid on 
July 15, last; one of 75 cents on July 2, last; 6244 cents was paid = April 1 


and on Jan. 2, last, and one of 50 cents per share was paid on Oct. 1, 1936.— 
V. 145, p. 1412. 

Canada Iron Foundries, Ltd.—Earnings— 

Calendar Years— 1936 1935 es 1933 
Operating profits. ___-_- $197.739 $136,479 $71,219 $51,041 
Other income-----.---- 188,413 143,088 235.033 246.730 











Total income----_---- $386,152 $279,567 $306 ,252 $297.771 
Depreciation... .....--- 18,379 13,655 12,220 10,959 
DE nneeneneine  —Sanite i Souapeiie  ” \cemedile 
Maintenance_---_------ 3,362 3,262 3,397 4 
Dominion and Provincial re 

income taxes_____--- 39,000 18,691 10,805 5,951 
Executive remuneration 

paid to salaried dirs-- 37,000 et 0Ct”C Stee ~ |! Rees 
pn ES eee eerie 1,035 ao 8 0=ls wehes os “eek 
Prov. for invest—sub.co. a 8 8=—Si‘i Horr 0606)©6—ClCea a! ee 
Dep. PORN, GEN Sheree wee | eo ee 

Net income.-._....-- $262,378 $227 ,822 $279,538 $252,849 
i |, yee z155,112 y116,334 y116,334 y116,334 

eee $107,266 $111,488 $163 ,204 $136,515 


518,187 381,673 


Previous surplus_--_.--- 
Profit on sale of securs- - 
Dom. inc. taxes adjust-- 


781.393 671,804 
i eae 


913 
Dr1,830 Dr1,900 Dr9,585 











Profit and loss surplus $896,740 $781,393 $671,806 $518,188 
y 3% on preference stock. z4% on preference stock. 
Balance Sheet Dec. 31 
Assets— 1936 1935 ee . 1936 1935 
a Real est., bidgs., 6% non-cum. 
mach’y, &c. and stk. (par $i90)--33, 877,800 $3,877,800 
goodwill (acq’r'd Com. stock ($1 
Oct. 1, 1915) at a 1,598,900 1,598,900 
Os stcannedke $2,971,149 $2,926,659 | Accts. payable, pay 
Shares & amounts Ns Bbsccaced 115,296 118,866 
owing by subs_. 3,364,757 3,148,952] Dominion & Prov. 
Inventories... .. 687,535 8,149 income taxes. _. 39,000 18,691 
Accts. & billsrec_. 289,403 275,771| Div. on pref. shs. 
Govt. bonds & oth. payable April 30 96,945 58,167 
mktable secs. at Unclaimed divs_ -- 18,231 17,816 
7 | Bee 137,993 184,799 | Unclaimed wages & 
Other secs. at cost 22,899 22,941 other unadjusted 
Cash in banks & IS inci wa Gm 3,905 13,655 
er 57,202 12,271 | General reserve... 936,000 936,000 
COR WERE cccaece 50,000 250,000| Earned surplus... 896,740 781,393 
Insur., taxes, &c., 
unexpired__.... 1,879 1,745 
: 0 $7,582,817 $7,421,290! Total......... $7,582,817 $7,421,290 





a After reserve for depreciation of $3,141,196 in 1936 and $3,122,817 
in 1985.—V. 144, p. 2120. 


Canada Paper Co. (& Subs.)—Zarnings— 

















¥*" Years Ended Dec. 31— 1936 1935 934 
Profit from operations. _......----- $472,524 $338,085 277 564 
Income from investments----...---- 374 705 3,03 

Ol $472,898 $338,790 $280,594 
PE ciecicctiiinwsuaenbanane 68,121 72,427 84,1 
po = ee 0 ee 
Reserve for depreciation and depletion 223,108 168,541 170,406 
Provision for income taxes. ---.----- 32,669 14,338 4,650 

006 DRONE, ccccnnctedcswcckedes« $148,680 $83 ,024 $21,392 
Div. oncom. sharesofsub.company. ------ «----- 2,250 

PU od ccknvivdbdnwnsbeanainees $148,680 $83 ,024 $19,142 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
RE $56,316 DE TERT Cieceaces ..neekee $46,000: 
Accts. receivable... 418,277 310,749 | Accts. payable .. x$207,387 181,299 
Inventory.......- 679,428 675,285 | Accrued taxes... 37,346 19,042 
Invest. in and ad- Other accruals--... 22,822 27,496 

vances to subs_- a)... . aaemem Dc ct<aéaa. eee 547,406 
Mortgages rec_--- 3,593 5,988| Def. bank loan... 145,000 —..-.- 
Invest. other cos_- 1,615 1,514] Funded debt.--.- 1,700,000 1,210,500 
Co.’s own bonds... ...-.-- 100,301 | Deprec. res., &c.. 2 292,754 2,074,327 
Def'd accounts, &c 9,000 41,909 | Preferred stock. _- 1,250,000 1,250,000 
Guaranteed dep-_- 18,702 12,761|y Commonstock.. 100,000 100,000 
Cash in hands of Capital surplus... 1,151,257 1,216,873 

trustees for bond 

RI cn cancee 26570 . s<ssos 
Deferred charges - . 42,382 17,863 
th ttdcantude 5,555,918 5,225,806 
eS 6,291 184, 971 

ROGQMsassasese $6,906,567 $6,672,945 , | eee $6,906,567 $6,672,945. 





x Include bills payable. y Par $5.—V. 143, p. 3140. 
Canada Wire & Cable Co., Ltd. (& Subs.)—LHarnings— 














Years Ended Dec. 31— 1936 1935 1934 1933 
Net operating profit.... $695,585 $532,748 $197 295 $74,692 
Other income-_-_......-- 8,742 13,070 1,820 14,930 

Total income--_-..-_--_- $704,326 $545,818 $219,215 $89,622 
Income tax. -..-.------ 71,640 26,105 sndaes 224 

Net profit....----.- $632,686 $499,687 $219,215 $89,398 
Depreciation__......-- 219,234 218,361 160,000 85,000 
Exps., re transfer plant. ------ 911 Gane esasce 
Directors’ fees_.._-.--- 2,384 °° -wanemme 
Salaries of exec. off., &c. 58,450 60,000 §=w«secss 8 ccccee 
Loss on sale of land -_.- ae! i -eweke  aeeiee © hikes 

Balance...........- $352,041 $195,064 $6,636 $4,398 
Preferred. dividends... a. «sateao hale eee 

Balance. _.....-...- $178,815 $195,064 $6,636 $4,398 
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Consolidated Balance Sheet Dec. 31 

r” Assets— 1936 1935 TAabilities— 1936 1935 
EE en aoe seam as $777,246 $297,743] Accounts payable. x$200,541 $188,846 
Securities. ....... 114,924 338,916 | Sales tax payable. hl -=- 
Accts. receivable. 398,598 311,986 | Prov. for inc. tax. 7208. éeasen 
Inventories _..... 1,500,107 1,377,584] Reserve. ...-.-..-. 53,124 50,000 
Panes, GS. ..cccce 2,463,398 2,653,757] Preferred stock... 2,887,100 2,887,100 
Goodwill _....... 2 2|}A & Bcommon stk 1,575,000 1,575,000 
a a 452,672 279,043 
Total ___......$5,254,274 $4,979,990 _, eee $5,254,274 $4,979,990 

Includes accrued charges.—V. 145, p. 934. 

Canada Permanent Mortgage Corp.—Larnings— 
Calendar Years— 1936 1935 1934 1933 
8. |) ll l= $680,282 $675,012 $680,225 $730,192 
Previous surplus-_------ 503,878 498 ,866 488,641 533 449 

Total surplus. ------- $1,184,160 $1,173,878 $1,168,866 $1,263,641 
pS eee 560,000 50,000 560,000 665,000 
Written off office prem- 110,000 110,000 110,000 110,000 

Bal. carried forward at 

credit of profit and 
| eee ee $514,160 $503,878 $498,866 $488,641 


x After deducting interest on borrowed capital and expenses of manage- 
ment, after paying all taxes due and providing for all accrued taxes, and 
after ‘making full provision for all charges and losses. 

Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— ~ $ Ltabilities— $ $ 
Office premises... 3,996,500 4,106,500} Deben. stock and 
Real estate held accrued interest 793,933 793,933 
for sale__....-.- 1,227,632 1,131,316] Debs., sterling and 
Mtges. on real est.51,798,206 52,229,769 accrued interest11,019,262 10,596,464 
Loans on bonds, Debs., currency & 
stocks, &c.-_--.- 92,960 78,628 accrued interest27,537,002 28,321,876 
Bonds of Dom, of Dep. & accr. int_._16,510,749 16,588,451 
Canada & Prov- Res. for Dom. inc. 
inces of Canada. 3,313,932 3,555,606 Oe alae dtc 100,000 100,000 
Bonds guar. by Sundry accounts-. 23,412 21,680 
Dom. of Can. or Capital stock. ___- 7,000,000 7,000,000 
Prov. of Canada 2,044,50C 1,544,813] Reserve fund... - 5,000,000 5,000,000 
Bonds of Canadian Div. payable Jan_ 40,000 140,000 
municipalities... 1,074,158 863,014} Bal. carried for- 
Bonds guar. by ward at credit of 
City of Toronto 189,177 189,112 profit and loss.. 514,160 503,878 
Other bds. & debs. 473,733 522,622 
a 2,020,871 1,872,871 
AEE a 2,406,848 2,972,031 
, einer 68,638,517 69,066,281 cue eoana 68,638,517 69,066,281 


—V. 143, p. 2043. 
Canadian Canners, Ltd. (& Subs.)—EZarnings— 








Years Ended— Feb. 28°37 Feb. 29 '36 Feb. 28 8 Feb. 28 '34 
NSE eee $1,584, 408 $1,015,983 $7 53.412 04 ,001 
OS eee 173,235 189,613 94,256 | 211 ‘093 
ee. “ao peeef! eee) eee 
Prov. for depreciation --~ 350,000 300,000 a 
Directors’ fees_....---- 9,000 ,350 pas “See 
Legal fees & exec. sals__ 55,694 See Bea eo or ae ee 
Printing, legal & regis- 

tration expenses__---__ ee en ee 
Contrib. for acct. empl’s’ 

stock participation -_- Se ee er ee ee ee ee 
Prov. for income taxes__ 189,419 72,772 SS ee ae 
GES SE cccceuss 91,539 88,835 Sate. eaeeee 

Net income__......-. $665,319 $302,451 $177,586 x$592,908 
Divs. on pref. stocks_-- 233,088 305,828 369,479 342,206 

Balance, surplus_...-. $432,231 def$3,377 def$191,893 $250,702 


x Before providing for depreciation of $250,000. 
Consolidated Balance Sheet 


Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36 
$ $ $ $ 











Assets— Liabiltttes— 
enon 59,078 8,104] Accts. pay. & accr. 
Accts. & bills rec. liabil. (not due). 480,348 361,200 
(less reserve)... 1,064,957 me eee eee 162,238 
Mfd. goods, raw Bond int. accrued. 43,067 43,217 
mat'ls & suppl’s 4,252,045 4,381,918] Reservefortaxes.. 323,881 176,008 
Unexp. ins., &c_-. 12,320 21,823] Funded debt.-_.. 3,500,000 3,092,800 
Cash in hands of Gen. & depr. res've 6,095,359 5,755,490 
"5 2 a 11,089|5% cum. Ist pref. 
Invest. for acct. of ERR SB66800 accane 
empl's stk. part. 6% cum. Ist pref. 
(at market).... 208,623 160,155} stock ($100 par) -..... 3,884,850 
Property account.12,879,442 12,541,935/ x Conv. pref. stock 
Goodwill, tr.-mks., & common stock 6,839,562 6,839,562 
contr'ts & proc "s 3,242,619 3,242,619| Inv. & conting.res. 500,000 ___--. 
Bond refdg. acct.. 376,661 -.-...- Earned surplus... 428,678 496,447 
TH wcacenan 22,095,745 20,811,813 TOE ssenennns 22,095,745 20,811,813 


x Convertible preference stock (callable at $20 on 60 days’ notice from 
the company subject to shareholders’ right of conversion, share for share, 
into common). Authorized, 399,160 a0. 000 in 1936) shares having no 
nominal or par value, of which 363, 732 shares are issued. Common stock 
authorized, 400,840 (200,000 in 1936) shares paving Be no nominal or par 
value, of which 137,784 shares are issued.—V. 144 p 


Canadian Industrial Alcohol Co.—Forms ke Company 

















Company has announced the formation of a new subsid Corby 
Distilleries, Ltd., with a capital stock consisting of 1,000 shares. he name 
was chosen to fit in with the company’s brands.—V. 144 » Dp. 99. 

Canadian Industries, Ltd. i  eopeeet 

Calendar Years— 1936 1935 1934 1933 
Income from: Oper... - $5,386,558 $4,702,821 $4,725,244 $2,779,784 

Investments. ___._.- "974,214 '907 (834 745,592 ,060 

eee...  aketes “neskee ” sunwkn Dr45,370 
Loss on sale of market'le 

ae Bees. See eS ee ee 

Total income_......- $6,322,551 $5, st 655 $5,470,836 $3,430,475 
Directors’ fees___.....- 10, —  ssaewe 
Reserve for income tax.. 1,040,151 798 '365 in | Seat oky 
Other expenses... ._._- 543 ,070 Oeaee | sameen” wcacaee 

Net income__.._.-.- $4,729,330 $4, 209. 140 $4,663,786 $3,430,475 
Preferred dividends - - - - 25,50) 325,500 "325,500 ° "325, 
Common dividends. -- ~~ 4,098,000  4,077;966 4,045,458 2 ,932.873 

ee $305,830 def$104,326 $292,828 $172,102 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ 3 Liabilittes— $ $ 
CS Sa 2,232,799 2,311,444] Accounts payable. 1,350,495 824,450 
Accts. receivable... 3,063,733 2,275,585| Dominion and Pro- 

Inventories _..-.. 6,429 5,007,341 vincial taxes... 1,055,259 817,884 
Mtge. & accr. int. -..... ,545 | Dividends. _..__. 1,447,375 761,036 
Mktable. securs.. 8,271,420 7,286,130] Deferred credits... 136,803 58,040 
Trustee stocks.... 1,232,782 1,473,156| Reserves______._. 16,212,904 15,290,296 
Deferred debits - _- 97,333 257,963 | Preferred stock... 4,650,000 4,650,000 
Plants & goodwill.31,784,278 30,700,164 | x Common stock. _13,361,857 13,011,262 
Investments ..... 4,120,256 4,107,757 | Capital surplus___14, 912,277 14,874,698 
Earned surplus... 3,352,060 3,149,420 

BOR idwactsed 56,479,030 53,437,085 WOO. cictivice 56,479,030 53,437,085 





ted by 615,974 no- class A shares and 67,02: 
PF mony par ne 7,026 (63,687 in 


es no-par class B stock.—V. 145, p. 12 


Chronicle 
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Canadian Consolidated Felt Co.. Ltd.—Zarnings— 

















Years Ended Dec. 31— 1936 1935 1934 
Sales, after all allowances, discounts 

and transportation______________ $677,311 $796,742 $880,782 
Cost of goods sold, selling and general 

a reese egene 693 ,098 813,690 872,109 
Interest on vanas . SR Pee ee 7 ee 6,810 9.704 10, 
Interest on loans__.__..._.___-__.- 11,027 oS eee 
Provision for depreciation__..---_-- 34,165 34,065 33.904 
Directors’ remuneration__.____._--_- 1,16 4 ,080 
Executive remuneration______.____-— a . meena. 0h ene 
Bond redemption expemses_._..-..... | ------ 3.1 <xptebepesegl 

ES EE ee $74,968 $73,484 $37,161 
Income from investments____.____- 4 1 Sr i, 
Profit realized on investments sold_. —- - __- 3,652 
Excess of par value over cost of bonds 

ke RY See ee ee 1,015 
Amount transferred from reserve for 

doubtful accounts nolongerrequired -_ ---- ae... :saeameneems 

Loss Car the year... ckccasens- $74,529 $55,994 $33,691 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdtlities— 1936 1935 
ie $3,344 $2,108| Bank loan, secured $39,000 $43,000 
Accounts rec., less Accrued taxes__-- 987 466 

reserve for doubt- Accounts payable, 

ful accounts ___- 18,134 16,198] accrued wages,&éc 109,286 50,575 
Inventories ..... 109,185 116,009 | Accrued interest on 
Invests. in other aaa 1,703 1,702 

companies... _ 1 1|6% ist mtge. sink. 
Cash with trustee fund bonds, due 

for redemption April 1, 1940... 113,500 113,500 

of bonds____.__ 19,878 1,056 | Res. for conting_. 11,116 9,560 
a Property & plants 7% cum. pref. stk. 

—at cost...._- 298,127 331,652 (par $100)...--. 500,000 500,000 
Prepaid & deferred Com. stock (par 

(ae 857 ie eee 1,500,000 1,500,000 
Goodwill, patents& Earned surplus... 99,723 174,252 

formulae... _ 1,925,787 1,925,787 

pe $2,375,315 $2,393,057 .., eo. $2,375,315 $2,393,057 


a After soneeze ut depreciation of $531,775 in 1936 and $497,610 in 1935. 











—V. 143, p 

Canadian Cottons, Led.—Barnings— 

Years End. Mar. 31— 1937 1936 1935 34 
Profit from operations__ $408. 532 $260 ,266 $150,287 276 408 
Other income_________- 110,605 87 .868 190,752 ,608 

Total income____.__- $515,137 $348 ,135 $341,040 $424,016 
pS a it 20,670 81,491 81, 
DE, CE cwckesan ~~ * wamuiec 7,950 Tae) 6 Seeeee 
Legal fees and expenses 10,000 — acsess'  =henee 
pT EL. ae Bae > agekiea >: Sebewe 
Sen to pension 

ee ga ee eee 30,000 30,000 70,000 acme 
nesarvs for income taxes x115,000 40,000 SG 55e skeen 

Net income---_-.. - $360,137 $196,357 $151. 980 $342,368 
Preferred div. (6%)---- 219,690 219,690 219.690 19,690 
Common dividend_--_-.- 108, "620 108 ,620 108 ,620 54,310 

er $31,827 def$131,953 def$176,331 $68 ,368 
Profit and loss sur ae - 2,011,512 1,979,684 2,085,180 1,959,615 
Earns. per sh. on 27,155 

shs. com.stk.($100 par) $5.13 Nil Nil $4.26 


x$100,000 provision for Dominion income tax and $15,000 provision fot 
Balance Sheet March 31 


Provincial and other taxes. 








1937 1936 1937 1936 

Asséts— $ $ Liabdilities— 3 3 
Cash on hand and Open accounts and 

[eae 260,393 183,065] bills payable... 1,176,820 1,151,780 
Open accts. & bills nee for Govt. 

wee we..tltit«é«‘(‘t‘.:OCC” RL Rc ceasesus 115,644 42,987 

debts reserve)... 1,164,662 876,267 outlet to sub. cos. .760 62,8 
Inventory ....... 1,695,009 1,729,602 | Reserves......... 5,850,174 5,750,174 
Investments _..-- 3,046,245 2,756,22916% pref. stock... 3,661,500 3.661,500 
Shares in sub. cos_ 3 3|Common stock... 2,715,500 2,715,500 
Prepaid and def'd Earned surplus... 2,011,512 1,979,684 

GURTHOS . . nn ccc 58,691 66,717 
x Mills, plants and 

properties ...... 9,393,906 9,752,612 

, 15,618,909 15,364,498! Total.....-.-. 15,618,909 15,364,498 





x After te? a of $7,930,939 in 1937 and $7,130,939 in 1936. 


—V. 143, p. 1 


Central Aguirre Associates—LFxzira Dividend— 
Trustees have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 3744 cents per share on the common 


stock, no par value, both payable Oct. 1 to holders of record Sept. 22. 


2, last, 





Like 
and on Oct. 1 and April 1, 1936.— 








at: ents were & ide on Jan, 
143, p. 3993. 

Canadian Dredge & Dock Co., Ltd.—Earnings— 

FR I a End ———Year Ended Jan. 31———— 

Period— ~ Dec 36 1936 1935 1934 
Earnings from operations =$959, 317 25734. 598 x$199,329 $154,928 
Depreciation. -..------ 0,000 125,000 105, 93,873 
Income tax-_----- 3800 91,981 14,778 
Directors’ fees -- - aus 5,000 5,000 anaes 
Other deductions. -~.-.-- 28,500 33,183 eS ae 

Net income_-_._----- $201,017 $479,435 $76,051 $52,660 
Preferred dividends_... ------ 4,500 5,838 
Common dividends.- - - -- 284,325 281,502 69,374 46,249 

Balance, deficit. --~--- $83,308 sur$193 ,434 $163 sur$573 
Shares com. stock out- 

EEE 94,775 94,775 92,498 92,498 
Earnings per share- ~~. -- $2.12 $5.01 $0.76 $0.51 


x Includes other income of $12,689 


for 11 months ended Dec. 31, 1936. 


$9,188 for year ended Jan. 31, 1936 and $16,556 for the year ended Jan- 











31, 1935 F 
Consolidated Balance Sheet 
Assets— Dec. 31 '36 Jan. 31°36} Liabilities— Dec. 31°36 Jan. 31 '36 

Bonds of & bonds Amounts due to 
guarant'’d by the sub-contracts... ......- $14,539 
Dom. of Canada ~— Bad income 
OC: .2scsees $289,775 $191,375] taxes.......... $46,186 92,972 

Accrued interest .. 3,896 2,772 PR for work in 

Cash on hand and DP stench  “aaeune ,000 
in banks....-.. 123,879 571,751] Common stock... 1,542,500 1,542,500 

Call loans........ 300,000 --..--.. Capital surplus on 

Accounts receiv. -- 7,132 7,421 redemp. of pref. 

Amounts due for OS Se 7,500 7,500 
work done on Operating surplus. 859,325 955,015 
contracts. ....-. 61,182 436,193 

Retentions on con- 

ee 55,594 154,708 

ye of supplies 16,383 11,919 

ane aekeeaee 5,000 5,000 

a Plant a adiecuncaiehenbee 1,454,507 1,453,507 

Unexpired insur... 7,188 17,878 

Expend. applic. to 
1937 operations. 120,974 -..... 
bie errr. mys 455,511 $2,852,527] Total_.....---. $2,455,511 $2,852,527 


for depreciation of $1 ps7 .574 in Dec. 31, 1936, and $1,- 


477, 574 in Jan. 31. 1936.—V. 145, p. 




















1896 Financial 
Canadian Marconi Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Operating profit.....-- a$407.878  2$305,493 2$228,386 defx$35,865 
Depreciation. ......--- 171,500 164,100 152,838 137 ,659 
Directors fees.....---- 6 404 7,479 ak... . wake 
Executive remuneration- 39,267 26.008 °)6—° Cdemunei |. ateleee 
Lega! expenses. .....--- 1,391 See: ~~ |. lee 
ie ..  debeen  — mieene 5 re LO 
Prov. for income taxes. -_ 35,000 i. ee nt ee 

Wet OFellt..cccceccoee $154,316 $88 659 $60 387 loss$173 ,524 
Previous surplus... ._.-- 96,600 7.940 def52,.447 121,077 

Balance surplus-_--_--- $250,916 $96 ,600 $7,940 def$52,447 
Earns. per sh. on 4,554,- 

682 shares capital stk. 

$0.03 $0.02 $0.01 Nil 


| ae ee eRe 

x After taking into consideration revenue from investments, including 
dividend of $31,250 declared by associated company. y After including 
revenue of $93,125 from associated companies. z Includes income from 
investments, $12,038 in 1935 ($13,551 in 1934): profit on sale of invest- 
ments, $1,900 in 1935 ($4,850 in 1934), and dividends declared out of profits 
and accumulated surplus of associated companies $37,510 in 1935 ($47,500 





























in 1934). a Includes income from investments, $10,973 and dividend 
declared out of profits of associated company, $37,500. 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 

Property .«ccecce $1,323,890 $1,435,550] Accts. payable & 

Patent rights__... 1,937,500 1,937,500} accrued liabs... $146,032 $127,922 

Accts. receivable... 587,287 450.168| Prov. for Dom., 

Inventories....-.-. 496,537 519,669 Provincial & oth. 

Investments ..... 219,313 219,312 RE 52,976 16,726 

Affiliated cos... 106,250 OR eee 35,000 

CHE ac niceaktind 282,945 80,759 | Capital stock. .... 4,554,682 4,554,682 

Accts. rec. deferred 37,945 58,137 | Surplus.......... 250,916 96,600 

Deferred charges_ 12,940 23,583 
TA sakes $5,004,606 $4,830,930} Total......... $5,004,606 $4,830,930 

—V. 143, p. 2044. 

Canadian Oil Cos., Ltd. (& Subs.)—Zarnings— 
Calendar Years— 1936 1935 1934 
Operating profit for year_....------ $510,869 $517,780 $400,228 
Reserve for bad debts. ---.-.-------- 338,199 2 ct eae 

Deprec. on bidgs., sub-stations, plant, 
machinery and equipment--_--.--- 307,130 200,666 165,032 

Provision for Federal income tax... 25,000 38,000 30,000 

Adjustment of Federal income tax--- 4,585 1,752 167 
oe es een wel $135,955 $239.552 $205,028 

Preferred dividends 160,000 160,000 160,000 

Common dividends 71,882 71,882 71,882 

ee nes $95,927  sur$7.670 $26,854 

PE Bs a oo ce bsccencsanes 909,843 902,173 929,026 
SE, dion teaeeenenen $813,915 $909,843 $902,173 

Earnings per share on 143,764 shares 
common stock (mo par)-.--------- Nil $0.56 $0.31 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— $ 3 

0 104,887 90,628 | Accts. payable & 

Accts. receivable... 913,194 864,124| accrued exps... 634,769 394,493 

Mdse. inventory.. 1,829,390 1,549,781 | Bank loan. --.__-- “Se eee 

Deferred charges-~. 36.046 15,307 , Div. pay. Jan, 2, 

Mtges. receivable. 67,878 SQ.0GR! SUB cccacsccce 40,000 40,000 

Real estate. ....-. 987,068 974,574 | Prov. for Fed. in- 

Bldgs.,sub-stat’ns, come taxes. -_-- 25,000 38,000 
plant, mach. & i. a 4,066,162 3,975,817 
equipment._... 7,117,596 6,994,055 Surplus.._.....-- 813,915 909,842 

| Pt. shs. (par $100) 2,000,000 2,000,000 
;}xCommon shares. 3,176,212 3,176,212 
THO. casiaeuns 11,056,058 10,534,365. TG ctieiowad 11,056,058 10,534,365 


x Represented by 143,764 no par shares.—V. 143, p. 266. 
Canadian Vickers, Ltd.—Larnings— 








Years Ended— Feb. 28 ‘37 Feb. 29 '36 Feb. 28 '35 Feb. 28 '34 
Operating profit....--- $142,422 $223,710 $96,826 $34,987 
Other income. ........- 540 540 D.— — 

Total income....-.-.. $142,962 $224,250 $97,319 $34,987 
Director's fees......... : eee ees 
Bond interest.......-.- 150,390 150,390 150,390 150,390 
Dy eee ENS lke 060ml UCC 04 
Reserve for contingencies 

& doubtful accounts-. ------ CE a a 
DGRCRCIAIER.. oc cccncce 190,255 190,478 191,065 194,441 

PE casacasanee $198,358 $147,143 $244,761 $311,391 
Cer sl kaecs ~~ eases ween 50.000 

et adjust. prior years. _ See —< ‘eanee 745 2,640 
Previous deficit.....-.-. 1,260,940 1,113,797 868,290 504,259 





Profit & loss deficit... $1,462,033 $1,260,940 $1,113,796 $868,290 


Balance Sheet 


Liabiltttes— Feb, 28 '37 Feb, 29 '36 











Assets— Feb. 28 '37 Feb. 29 '36 
CR kc cnncGacenne $40,178 $17,487 Accts. pay. & ac- 
d Amount due.... 270,000 270,000; crued liabilities. $133,595 $110,776 
Accts. & bills rec. 'Dom. & mun. taxes 101,346 102,255 
(less reserve)... 148,357 213,728 Deferred liability 30,000 35,000 
a Work in progress 124,626 133,182 Consign. accts. pay 3,611 3,610 
Inventory .....-- 161,729 142,446 Bonded indebted. 2,506,500 2,506,500 
Dept. of pub. wks. 16,154 16,154 Reserves........- 110,759 115,353 
Tender guar. depos 6,020 900, 7% preferred stock 
Deferred assets _ ~~ 43,653 32,489 (par $100)_.... 2,000,000 2,000,000 
Invest. in & advs. c Commonstock.. 2,415,000 2,415,000 
to eubs........ 249,713 233,139} Deficit.........- 1,462,033 1,260,939 
Other investments — 63,607 63,606 | 
Consignment stock 3,611 3,610 
b Fixed assets... 4,698,830 4,888,509 
Other assets... 12,301 12,301 
, . ---$5,838,778 $6,027,556 | TOs 6 tice cews $5,838,778 $6,027,556 


a After deducting amount invoiced thereon of $49,647 in 1937 and $73,- 
095 in 1936. b After resreve for depreciation of $1,877,965 in 1937 and 
$1,687.710 in 1936. c Represented by 53,000 no par shares. Under 
agreements from subscribers to capital stock ailotted.—V. 143, p. 2044. 


Central New York Power Corp.—New Name, &c.— 
See Niagara Hudson Public Service Corp. below.—V. 145, p. 1413. 


Canadian Westinghouse Co., Ltd.—Earnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
Net after expenses_..-- x$1,547,689 $1,492,376 $1,191,531 $744,963 
Depreciation ._........ 403 ,00 410,0 400,000 190,000 
Directors’ fees......--. 13,800 ‘ O08. . eeecen 
Exec. renumeration and 

legal expenses... .-.- 63,758 C2575 # $=” § «nesses. ~ . see 
Dominion taxes_.....-. 160,000 110,000 65,000 50,000 
Donation to pens. fund. 35,000 35,000 35,000 35,000 
” Net income. ...-...-. $872,131 $860,401 $677,731 $469,963 
Dividends paid__..----. 1,092,000 1,092,000 1,089,000 1,080,000 
" Balance, deficit....-- $219,869 $231,599 $411,269 $610,037 
Shares of capital stock 

Outstanding (no par). 546,000 546,000 546,000 540,000 
Earn. per sh. on cap.stk. $1.60 $1.57 $1.24 $0.89 


x Includes $150,000 from reserve for depreciation. 


& 











Chronicle Sept. 18, 1937 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— 3 $ 

ORE . .cccecencoe 881,447 1,554,586 ' x Capital stock... 9,100,000 9,100,000 

Invest'ts, Govern- Curr. accts. pay.. 774.716 612,639 
ment bonds, &c. 4,925,803 5,398,414 Contracts in prog. 10,777 14,842 

Accts. & bills rec_. 1,145,823 986,336 Provision for Do- 

Real est., bidgs., minion taxes... 160,000 110,000 
mach., tools and Res've for deprec. 400,000 650.000 
equipment, &c. 5,646,452 5,691,680, Profit & loss acct.. 6,081,850 6,301,719 

nvent. of mat’ls 
and products on | 
hand, inel. work | 
in process... -.. 3,996,935 3,318,857 

Insur. unexpired & | 
taxes paid in adv 32,708 37,501 

Patents, rights and 
licenses. .....-.- 1 1 

Advance payments 
on contracts.... Crl101,826 C7r298,174 
| 16,527,343 16,689,201! Total.......-- 16,527,343 16,689,201 


*_x Represented by 546,000 no par shares.—V. 143, p. 2044. re 


= hen . - 
Central & South West Utilities Co.—Accum. Divs.— 
F The directors at a meeting held on Sept. 10 declared dividends as pay- 
ments against arrears of $1.75 per share on the prior lien preferred stock, 
$7 dividend series, and $1.50 per share on the prior lien preferred stock, 
$6 dividend series, to be paid Sept. 30 to holders of record Sept. 20. Similar 
ayments were made on July 20, last, and on Dec. 7, 1936, these latter 
on he the first dividends to be paid since February, 1932.—V. 145, p. 1092. 


= e . — 
Central Violeta Sugar Co. S. A.—Registrar— 
The Manufacturers Trust Co. is registrar for 150,000 shares, $19 par 
Cuban currency, of this company's capital stock.—V. 144, p. 1432. 


Central Zone Building—LZarnings— 

Net profit for the first six months of 1937, before interest and depreciation, 
was $43,203, as against $39,524 in the same period of last year, a a | to 
a study of the property prepared by Amott, Baker & Co., Inc. he 
percentage earned on the $1,821,500 of 6% income bonds before interest and 
depreciation, on an annual basis, was 4.74% in the first half of 1937, com- 
pared with 4.34% a year ago. 

Bondholders who assented to a reorganization plan approved in 1933 
received for each $1,00U held a new $1,000 6% debenture bond and 1() shares 
of voting trust common stock representing, in aggregate, about 56% of the 
equity. Non-assenters received their proportionate share of the foreclosure 
price and funds on hand. Bondholders received at that time a cash dis- 
tribution of $59 per $1,000 bond. 

The Central Zone Building is currently reported about 95% occupied. 
It has been assessed for 1937 at $2,055,000 and real estate taxes have bees 
paid through 1937.—V. 137, P. 4702. 


Chain Store Investors Trust—Fztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Oct. 15 to holders of record 
Sept. 15. Similar payments were made on July 15, last. An extra of 10 
cents was paid on April 15, last, and an extra of 30 cents per share was 
distributed on Dec. 22, 1936.—V. 145, p. 1092. 


Chamberlain Metal Weather Strip Co.—20-Cent Div.— 

The directors have declared a quarterly dividend of 20 cents per share on 
the common stock, payable Sept. 30 to holders of record Sept. 24. Similar 
payment was made on June 16 last.—V. 144, p. 3168. 


Coan . . . 
Champion Paper & Fibre Co. (& Subs.)—Earnings— 
16 Weeks Ended— Aug.15,'37 Aug. 16,'36 

Net profit after deprec., int., Fed. inc. taxes, &c., 
but excl. of Fed. surtax on undist. profits... - $922 487 $396 419 

Earnings per share on com. stock $1.41 $0.46 

—V. 145, p. 935. 1... 


Chapman Valve Mfg. Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after oper. 

exps. normal Federal 

inc. taxes, deprec. & 

other chgs., but before 

Federal surtax....-.. 
—V. 143, p. 3835. 


Chesapeake Corp.—322,483 Shares Accept Offer— 

The corporation has notified the Securities and Exchange Commission 
that 322,453 shares of stock had been stamped, as of Aug. 31, in acceptance 
of the offer of 1% shares of Chesapeake & Ohio Ry. common stock, rather 
than the alternate offer of one share of new 5% cumulative convertible 
preferred stock proposed in the merger of Alleghany and Chesapeake cor- 
porations. This represents about 17.9% of 1,799,745 shares of Chesapeake 
Corp. outstanding. 

Alleghany Corp. reported to the SEC that holders of $2,886,000 of the 
5s of 195U had assented to the plan of reorganization, by which they would 
receive $200 in cash and $800 of new 5% cumulative convertible prior pre- 
ferred, consisting of eight shares of $100 par stock for each $1,000 bond. 
This total is approximately 11.8% of the outstanding 5s of 1950. 

See also Alleghany Corp. above.—V. 145, p. 1413. 


— 
Cherry Burrell Corp.—Stock Split-Up Voted— 
Stockholders at a special meeting held Sept. 15 approved a plan to split 

the common stock three for one. Three new shares of common will 

exchanged for one old share and the par value of the stock is changed from 

no par to $5 par for the new stock.—V. 145, p. 1579: 

-_ , “ n 2 . a * — 
Chicago Indianapolis &, Louisville, Ry.— Segregation 

Study Undertaken by ICC— 

The Interstate Commerce Commision, at the instance of the Federal 
Court for the Eastern Division of Illinois, has begun preparation of a 
formula for the segregation of earnings by the mortgaged lines of the road. 

» Thestudy is necessary in the preparation of a plan of reorganization, and 

on the basis of the earnings formula the commission will write an approval 

plan of recapitalization. 

» The company’s plan is now before the ICC and an initial hearing is 

scheduled for Sept. 21. 

+ The ICC segregation study grew out of a petition to the court by holders 

of the Ist mtge. nds of 1956 asking payment of interest on their bonds, 

It was contended that coal traffic on that mortgaged line was heavy and 

that the line earned sufficiently to pay all interest. Rejecting the nd- 

holders’ plea that a special master determine the interest coverage on the 

line, the court referred the matter to the ICC, which has undertaken a 

complete earnings study, the first such survey yet attempted.—V. 145, 

p. 1579.9 — EGF, 

Chicago Milwaukee St. PauljJ& Pacific RR.—IJCC 
Refuses Delay in Reorganization— 

The Interstate Commerce Commission on Sept. 15 refused to delay 
further the reorganization of the road. 

Rejecting an urgent plea laid before it by Henry A. Scandrett, President, 
that the proceeding be delayed because of the current uncertain outlook, 
the Commission announced that a hearing in the St. Paul case would 
proceed on Sept. 20 as previously scheduled. 

The commission is likely to write its own plan in the St. Paul case, inas- 
much as it does not now have before it a plan supported by either the 
management or security holders, and, it is understood, there is no such 
plan in existence.—V. 145, p. 1735. 


Chicago Railway Equipment Co.—Accumulated Div.— 

The directors have declared a dividend of $1.31 % per share on account 
of accumulations on the 7% cum. pref. stock, par $25, payable Oct. 1 
to holders of record Sept. 31. This compares with 43% cents paid on 
July 1 and on April 1 last; a dividend of $3.06 was paid on Dec. 19, 1936; 
one of 87% cents was paid on Oct. 1, 1936, and one of 4334 cents share 
was paid on July 1, 1936, this latter being the first dividend paid on the 
stock since Oct. 1, 1932, when 21% cents per share was distributed. A 


$236,745 $76,222 $451,612 $129,341 
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similar distribution was made on July 1, 1932, and prior thereto regular 
quarterly payments of 4334 cents per share were made.—V. 145, p. 936. 


Chicago Rock Island & Pacific Ry.—Refunding Placed 
Before ICC— 


The Interstate Commerce Commission has taken under advisement the 
question of permitting trustees of the road to issue $28,172,650 certificates 
of indebtedness to refund the outstanding equipment obligations. The 
refunding operation has been sanctioned by the Federal Court, subject to 
ICC approval. The proposal is supported by the trustees and principal 
bondholders of the Rock Island, but is opposed by Rock Island Arkansas & 
Louisiana RR. bondholders.—V. 145, p. 1580. 


Cincinnati Ball Crank Co. (& Subs.)—Larnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net income after oper. 

exps., normal Fed. inc. 

taxes, deprec. & other 

charges but before Fed- 

Ot SIUEE. nccocnno~ 
—V. 143, p. 1069. 


Cincinnati Street Ry. Co.—ELarnings— 
”™ Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 


$36 ,841 $9,305 $27,393 loss$4,111 


Net inc. after deprec., 
int.,Fed.inc.taxes. &c. $7,298 $8,886 $161,682 $184,062 
Earns. per sh. on 475,239 
agieien $0.34 $0.39 


shs. cap. stk. (par $50) 
—V. 145, p. 1252. 
Cleveland Graphite Bronze Co.—New Direvtor— 
y Hregerct, @. Crawford has been elected a director of this company.— 
. . 2. ; 


Cleveland Ry.—Directors Resign— 
The company on Sept. 10 mailed to stockholders a notice of the re* 
signation of its entire board of directors and called for a meeting within 30 


days to elect a new group. 
he letter indicated that the action was taken to permit the stockholders 


to give their views in the fight between the company and the city of Cleve- 
land over renewal of its franchise.—V. 145, p. 105 


‘Colonial Finance Co.—L£arnings— 


Period Ended June 30— 3 Months 6 Months 
Net profit after operating expenses, normal Fed. 

income taxes, depres. and other charges but 

SEEDS DOUNERL GUNOERS cccacccccececeséssucs $182,644 $315,969 
—V. 145, p. 1252. 

Columbia Broadcasting System, Inc. (& Subs.)— 


July 3.1937 June 27, °3 


Fr 26 Weeks Ended — Bs 








ee Se Fe ME oo nc cdccccnccatsesece~ $17 640,184 $13,163.4 
Nn eeomenedwde ,001,89 453.212 
Miscellaneous income (net) .......--------.---- 52,711 7.592 
a de $3,054,610 $2,510,804 
Estimated Federal income and surtax._._...---- 530,797 423 ,954 
eS a ae ee Re ee ae ere $2,523,813 $2,086,850 
$1.48 $1.22 


Earns. per sh. on 1,707,950 shs. stk. (par $2.50) -- 

Acquisition— 

On Aug. 13, 1937, Columbia Broadcasting System acquired 27% % of the 
authorized capital stock of Columbia Management of California, Inc., 
formerly Coluiubia Artists of California, Inc., according to an amendment 
to the company’s registration statement filed with the Securities and 
Exchange Commission. 

This stock was acquired through payment of $27,500 in cash, and 
“Columbia Concerts Corp. (54% of the outstanding voting common stock 
and 100% of the outstanding preferred stock which is owned by the regis- 
trant) acquired 22 4 % ot the authorized capital stock of Columbia Manage- 
ment of California by payment of $22,500 in cash.’’"—YV. 145, p. 1094. 


(Dan) Cohen Co.—Earnings— 














¥ 6 Months Ended July 31— 1937 1936 
Net inc. after oper. exps., Fed. inc. taxes, deprec. 
and other charges but before prov. for Federal 
surtax on undistributed profits. -......-.----- $32,764 $37,791 
Earnings per share on 38,000 shares__.-...--.--- $0.86 $0.99 
—V. 145, p. 603. 
Compania Cubana—£arnings— 
W Years End, June 30— 1937 1936 1935 1934 
x Prof. from operations. $308,860 $193,117 $110,515 $54,897 
Adminis. & gen. exps--- 44,507 47,019 46,36 ,769 
Net prof.fromoper... $264,353 $146,098 $64,150 loss$5,871 
Income charges - ~~ ---- 440,974 456,074 480,483 495,743 
Gross deficit. —.----- $176,621 $309,976 $416,333 $501,614 
Income credits__.- ~~ -- 97,747 130,592 133,476 35,195 
Net deficit for year _ . $78,874 $179,384 $282,857 $466,419 
Surplus charges (net) - _ Cr464 Cr7,595 K 107,885 
Previous surplus - - - - - -- 481,945 653 ,733 940,643 1,514,948 
Supine June 30...-... $403 535 $481,944 $653 ,733 $940,643 
x After depreciation of $340,927 in 1937; $384,193 in 1936; $391,167 in 


1935 and $392,231 in 1934. 
Balance Sheet June 30 











1937 1936 ~ -<@ 1937 1936 
Assets— $ Liabtlities— $ $ 
a Net prop'ty inv.11,126,321 11,447,022|}Com. stock (320,- 
Mtges. receivable, 000 shares, no 
incl, acer. int... 557,886 557,886 par value)... 5,977,604 5,977,602 
oo = ay 95,047 86,461] Notes & loans pay. 7,300,028 7,522,685 
Dep. on _ sugar Accrued interest on ad 
futures contra. - Sean | * Sesame eS 371,237 371,342 
Due from affil co_- 2,552 2,474] Accounts & wag 
Accts. rec., &e___- 48,238 26,121 payable. ...... 22,748 30,756 
Sugar inventories. 1,274,315 1,163,402|Accounts payable 
Molasses inventory 31,790 48,850; to affiliated cos_ 19,082 3,631 
Adv. tocolonos... 293,446 428,463 | Taxes payable-_-_-_-_ 6,634 6,591 
Instalm’ts rec’le.. 105,694 106,902] Reserve for accts. = 
Breed cattle _-...- 33,229 26,985 doubtful of col- " 
Mat'ls & supplies. 298,895 299,957 rar 506,601 500,737 
Cuba Co.—spec. Deferred credits_- 13,569 2,425 
account....... 188,498 188,497 | Surplus_......__- 403,535 481,944 
Prepd. ins. prems. 23,160 x 
Deferred charges.. 511,989 506,442 
, aR 14,619,037 14,897,716! Total......... 14,619,037 14,897,716 


a After deducting depreciation of $7,562,192 in 1937 and $7,267, 
1936.—V. 143, D. 2672. 37 and $7,267,756 in 


Compo Shoe Machinery Corp.— Voting Trust Extended— 
The voting trust agreement pursuant to which the stock trust certificates 
representing the common stock are issued terminated on Sept. 15. Ho ders 
of the stock trust certificates are entitled to receive the shares of common 
stock underlying such certificates upon surrender thereof unless the holder 
shall elect to exchange such stock trust certificates for voting trust cer- 
Sein tes une the — voting trust agreement terminating on Sept. 17, 
—Vv. »D. e 


Compressed Industrial Gases, Inc.— Stock Dividend—* 

Directors on Sept. 10 declared a stock dividend of 25%, payable Oct. 15 
to holders of record Sept. 25. Giving effect to the full cushange of stock 
provided for in the company’s recent offer in connection with plans for 
acquisition of Hollup Corp., and to issue of certain additional small quan- 
tities of stock, the present dividend would result in total outstanding of 
257,239 shares. The company has only the one class of stock. 
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Chronicle 


In August, 1936, the company paid a stock dividend of 60%. The 
regular quarterly cash dividend of 50 cents per share was paid on Sept. 15, 
last. See V. 143, p. 4150 for detailed record of previous dividend dis- 


bursements.—V. 145, p. 1094 
Consolidated Chemical Industries, Inc.—£Fztra Divs.— 
The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividends of 3744 cents per share on the 
class A and class B stocks. both payable Nov 1 to holders of record Oct. 15. 
Similar payments were made on Aug. 1, May 1 and on Feb. 1 last.—V. 145, 


p. 938 
Consolidated Railroads of Cuba—Earnings— 


Consolidated Income Account 


























Years End. June 30— 1937 1936 1935 1934 
Railway oper. revenues. $7,731,106 7,151,764 $7,008,439 $6,046,304 
Railway oper. expenses. 5,114,383 ,023 ,353 4,984 ,329 4,528,614 
Railway tax accruals___ 75,356 65,684 74,135 70,691 

Railway oper. income $2,541,367 $2,062,727 $1,949,975 $1,446,999 
Miscell. oper.income.__ Dr14,113 714,318 Dr14,941 Dr37 ,009 
Non-operating income__ 215,642 192,344 428 ,904 673 ,896 

Gross income____-_-_- $2,742,896 $2,240.752 $2,363,939 $2,083,887 
Equipment rentals__--_-__ 106,920 97 332 78,781 70,228 
Admin. & gen. expenses _ 18,833 25,941 26,746 22,483 
Amortiz.of debt discount 

and expense_________ 23 ,932 26,627 26,627 39,510 
Int. on funded debt_--_-_- 2,153,223 2,155,135 2,161,088 2,164,296 
eg ee 2,761 ie. gars a 
Other tax accruals_____- 82,844 89,699 134,236 142 636 
Miscellaneous _—_______ 19,777 17,378 18,372 51,972 

Net loss transferred to 

profit and loss_ ___prof$337,366 $174,119 $94,809 $407,238 
Credits to profit & loss__ 176,343 92,539 96,108 102,270 

i... eee sur$513,709 $81,580 sur$1,298 $304,968 
Debits to profit & loss__ 121,043 49,554 51,256 128,554 

Deficit for the year__ sur$392,666 $131,133 $49,958 $433 ,522 

Consolidated Balance Sheet June 30 
1937 1936 | 1937 1936 

Assets— ‘ ~ | LAabilities— $ 3 
Property invest.118,234.181 118,557,775 Preferred stock: 
> 3,449,014 2,962,392 Cuba RR-_-_-- 10,000,000 10,000,000 
Due from Com- Consol. RRs. 

pania Cubana 21,686 5,800 of Cuba __. 30,307,563 30,307,563 
Investments __. 121,574 121,574 x Commonstock 9,495,547 9,495,547 
Remittances in | Fund. debt, &c., 

transit .....- 26,979 14,483| long-term debt 39,859,733 39,859,733 
Marketable sec. |Govt.of Cuba. 1,409,622 1,484,702 

rec. from es- Accts. payable_- 291,512 278,551 

Pen 36,594 46,594 | Traffic balances 
Notes and accts. | payable _..-- 8,932 12,753 

receivable____ 297,291 313,126 Equipm’t trust 
Traffic bals. rec_ 311,772 247,573, 5%% ctfs. of 
Agents and con- |. SR DOO RIG =. nmenn 40,000 

ductors. _____ 101,641 64,046 Int. in funded 
Work'g fund ad- eas 622,012 598,282 
vances ...... 44,278 44,177 Excess chges. on 
Mat'l & supplies 873,507 899,846 way bills__._- 2,331 1,841 
Cash and securs. | Excess of par val 

deposited in | over cost of 

escrow...... 107,029 136,076! stock reacqu’d 112,607 112,607 
Due from Govt. Res. for extraord 

of Cuba for | retire., consol., 

subsidies and conting., &c_- 650,535 618,536 

services ..... 4,970,925 4,770,111] Pref. stock divs. 

Mtges. rec. on unclaimed —-.. 11,508 12,045 

town lots sold 102,531 109,441 | Accrued taxes_- 39,239 17,984 
Unamortiz. debt Res. for deprec. 

disct. & exp. 346,452 334,603 of property... 26,293,454 26,243,881 
On acct. of dam- Operating res__. 2,453 1,851 

ages due from Depos. of const. 

Cuban Govt... 611,910 611,910 & transport’n 64,269 81,452 

Prepaid insur. Res. on acct. of 

premiums __ 94,673 86,203} damages due 
Other doubtful from Cuban 

eee 59,726 100,814 Government — 611,910 611,910 

Other assets - - -- 412,773 388 ,430 ; Other def.credits 45,011 32,103 
Earned surplus. 3,625,271 3,232,605 

Capital surplus. 6,771,025 6,771,025 

= 130,224,533 129,814,972 TOG. osests 130,224,533 129,814,972 


x Represented by 400,000 no par shares.—V. 144, p. 4340. 


Consolidation Coal Co., Inc.—ZJnterest Payment— 


Company has determined that net earnings (as defined in the mortgage 
and deed of trust) are available for payment on Oct. 1, 1937, to the extent 
of 2% % of the principal sum of the 25-year 5% sinking fund bonds, being 
full interest for the six mon hs’ peri ended June 30, 1937, and _ that 
payment will be made accordingly upon presentation of Coupon No. 4 
to the Baltimore National Bank, Baltimore, Md., the Guaranty Trust Co., 
140 Broadway, New York or Old Colony Trust Co., Boston, Mass. 

The consummation of the plan of reorganization of Consolidation Coal 
Co. resulted in the distribution of a large number of $100 5% sinking 
fund bonds of the reorganized company. Company has available a supply 
of the $1,000 denomination and are prepared to exchange $1,000 bonds for 
a like principal amount of $100 and (or) $500 bonds, without cost to the 
bondholders upon presentation to Baltimore National Bank, or to Guaranty 
Trust Co., New York.—V. 144, p. 3495. 


Continental Baking Corp.—$2 Preferred Dividend— 


The directors have declared a dividend of $2 share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 20. A similar payment was made on Jul on 
April 1, last, as aga nst a dividend of paid to Dec. 24, 1936; $2 paid on 
Oct. 1, 1936; dividends of $1 share were paid in each of the 15 preceding 
quarters $1.50 per share paid on July 1 and Oct. 1, 1932, and regular 
quarterly dividends of $2 per share previously.—V. 145, p. 604. 


Continental Can Co. Inc.—Registers with SEC— 


The company on Aug. 13 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3408, Form A2) under the Securities 
Act of 1933 covering 200,000 shares (no par) $4.50 cumulative preferred 
stock. According to the registration statement, the net p to be 
received by the company are to be opps to the payment of outstanding 
bank indebtedness which on Aug. 1937, amounted to $26,000,000. 
The indebtedness was incurred during the year 1937 for the primary purpose 
of carrying increased inventories and receivawvles and financing construc- 
tion and expansion ——— of the company, it is stated. 

The preferred stock is redeemable in whole or in Y aed at any time after 
30 days’ notice at $110 a share and accrued dividends. 

Goldman, Sachs & Co., of New York ~ 2 is the principal underwriter. 

The price at which the stock is to be offered, the names of the under- 
writers, and the underwriting discounts or commissions are to be furnished 
by amendment to the registration statement . 


Stockholders to Vote Sept. 23— 

A agectes zaosting of the stockholders of the com y is to be held on 
9 1937 for the purpose of authorizing the preferred stock.—V. 145, 
p. 5 





Continental Cushion Spring Co.—Earnings— 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after oper. 

exps., deprec. & other 

charges but before 


Earnings per share on 
108,000 shares of stock 


—V. 145, D. 755. 


$22,944 
$0.21 


$27,171 
$0.25 


$15,186 
$0.14 


$13,004 
$0.12 
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Continental Gas & Electric Corp. (& Subs.)—Earnings 
12 Months Ended July 31— 1937 x1936 


Gross operating earnings of subsidiary companies 
(after eliminating inter-company eeneapieipbentig * ¥ 9 B87 « 47 1 $34, aM 673 











General operating expenses. -........-.--------- 4,071, 443 
ee aan ona wa M8 856,229 1 652804 
es Bae POON. .. nc ccccenccescectesese 4:897,138 4:5%6.949 
General taxes and estimated Federal income taxes. 4,125,886 3,141,446 

Net earnings from operations of subs. cos_----- $11,636,699 $11,522,031 
Non-operating income of subsidiary companies- ---_ 622,573 649,659 

Total income of subsidiary companies-_-------- $12,259,272 $12,171,690 
Int., amortization and pref. divs.ofsub. companies 4,755,321 5,167,604 

A a eee ee ee Tae $7,503,951 $7,004,086 
Proportion of earns., attributable to min. com. stk_ 17,426 14,382 





Equity of Continental Gas & Electric Corp. in 














earnings of subsidiary companies____.....-_- $7,486,525 $6,989,704 
Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries) ........-- 64,868 44,799 
DN sittne nk esevadbhd cea ac saaaenen neo $7,551,393 $7,034,593 
Expenses of Continental Gas & Electric Corp-_---_- 111,241 122,230 
Taxes of Continental Gas & Electric Corp___.___- 42,559 33,870 
ES ei Rh Eee beac biuneaedcenee $7,397,592 $6,878,402 
Holding company deductions: 
Interest on 5% debentures, due 1958___.___--- 2,600,000 2,600,000 
Amortization o debenture discount and expense. _ 164,172 164,172 
Balance transferred to consolidated surplus-_--_ +. 633,420 $4.114,230 
Dividends on prior preference stock..........--- i 20:053 1,320,053 
De cctkkabhandncdesmabsatesadenmecnaae $3,313,367 $2,794,177 
Se PEE inh k64ehndnk sen ccstncccsescas $15.45 $13.03 


x Adjusted.—V. 145, p. 1059. 


Cooper-Bessemer Corp.—Listing and Registration— 


The New York Curb Exchange has removed from listing and registration 
the $3 cumul. pref. stock, series A, no par value.—YV. 145, p. 755. 


Corroon & Reynolds Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 24. Similar payment was made on July 1 and on 
April 1, last, and a dividend of $4 was paid on Dec. 15, 1936, this latter 
being the first dividend paid since July 1, 1931, when a regular quarter 
payment of $1.50 per share was made.—V. 145, p. 756. 


Crown Cork & Seal Co., Inc.—Earnings— 
[Including Domestic gamer 











6 Months Ended June 30— 21937 1936 eal 
TE cbt ok baci econedcsanced $12,260, rif $7. 460.253 $8 244 62 
Costs and expenses-.....-..------- 10.196,0 5,787,166 .245 

Gueratin€’ O00Nlt. ..66o-cts.s5--. $2,064,816 $1,673,087 $1.326,517 
Interest and amortization--.....--- 113.870 116,559 141,418 
Amortization of expenses, &c-...-.--- ae 8 (oat: 6—6lUL ee 
ON ree 490.679 282.149 248,520 
Vederal income taxes............-. 324.759 183,186 123,335 
Other expenses (net)...------------ Cr53 365 54,641 78,074 

Pt Ct. 26 ceekenenaeeneon~ $1,130. one $1,036,552 $735.170 
Preferred dividends.............-.-- 253.190 196,239 196,239 
CORREEED GIVIIONGE 6 0 cece ccccenucce 515,926 185,307 185.307 

OS Ee ee eer $361,850 $655,006 $353 .624 
Shares common stock-.-.---..------ 517,582 384,237 384 .237 
Earnings per share..........--..-- $1.70 $2.19 $1.40 

x Crown Cork & Seal Co., Inc.; Western Stopper Co., and Acme Can 
Co. y Crown Cork & Seal Co., Inc. and Western Stopper Co. z Includes 


Western Stopper Co., Williams Sealing Corp. and Crown Can Co. 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 3496. 


Crown Drug Co.—Sales— 
tape End. Aug.31— 1937—Month—1936 1937—11 Mos.—1936 
Aa Re 680,612 $675,714 $7,871,931 $7,589,407 
a 145, p. 1096, 276. 


Crystal Tissue Co.—1214-Cent Dividend— 

The directors have declared a dividend of 124% cents per share on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 20. 
This compares with 25 cents re on June 30, last 60 cents paid on Dec. 19, 
1936, 10 cents on June 10, 1935 and 12% cents per share distributed on 
Dec. 1, 1934, this latter being the first payment made on this issue since 
April 1, 1931.—V. 145, p ie 


Cuba Co.—Annual Report— 


Consolidated Income Account—Year Ended Jine 30 (Incl. Subsidiary an and 
Affiliated Compani. s) 




















Gross Revenues— 1937 1936 1935 1934 
Railroad operations... $7,910, B17 $7,303,347 $7,387,436 $6,637,979 
Sugar mill operations... 2,683,118 2,204,184 2,260,539 1,763,207 

Fate lea goa agdianaiis ate $10,593,635 $9,592,532 $9,647,975 $8,401,187 

‘rpenses— 
Railroad operations.__._. 5,310,772 5,200,687 5,152,186 4,706,541 
Sugar mill operations-._. 2,374,258 2,091,067 2,15),023 1,708,310 
Admin. & gen. expenses. 81,577 92,333 95,062 105,524 
pent 
Net rev. from oper._- $2,827,027 $2,208,444 $2,259,703 $1,880,811 
CS err as 48,670 27 663 19,610 45,740 
Rentals from lands- - - - - 20,179 18,202 20,068 14,888 
Net profit from sugar & 

molasses of crops of ” 

rior years_......... 45,997 105,444 129,790 26,100 
M peatloneses (net)... 117,750 106,027 108,882 80, ‘677 

Gross income_---.--.-- $3,059,622 $2,465,780 $2,529,055 $2,048,216 

Income Charges— 

Interest on funded debt. 2 398. 223 2,395,134 2,401,088 2,404,296 
Interest on other indebt- 530.455 "649,975 580,537 578,843 
Amort. of dt. disc. & exp eit ‘532 135,226 136,227 135,410 
Miscell. tax accruals -- - ),669 97.474 140,692 149,330 
Miscellaneous. - ~~~ ---- 36. 537 17,481 18,372 52,273 
Depreciation on Cuban 

property owned -.-_.-- 34,569 34,701 34,625 34,731 

ee $149,364 $765,212 $782,486 $1,306,667 

Profit & Loss Charges— 

Loss from sales & retire- 

ment of equipment - - - 10,265 8,528 4,202 1,273 
pO eS ene a 5,336 

Refdg. of excess charges 

uncollectible accounts 

written off, &c._...-- 69,420 40,596 45,102 44,332 
Allocation to reserve for 

doubtful accounts.--. 9 ------ 0 eee ee 4,053 120,579 
Adjust. of empl. com- 

pe DO Tr OR. 8 <scase «<«s6¢05 <dpaine 7,555 
Other P. & L. charges--- 48,226 10,992 12,998 26,047 

Total deficit......-- $277 ,274 $825,329 $848,841 $1,511,790 
Profit and loss credits - ~~ 179,195 130,458 96,108 57,42 

a $98,079 $694,871 $752,734 $1,454,364 
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Consolidated Balance Sheet June 30 (Incl. Subsidiary and A e a Companies) 


Assets— 
x eaoperty DIES... ae cacaetbaeunesesans 
ee ede headenaewee 
een a ES SE ea ES ee 
Cash guarantee deposits 
Marketable securities. ..............--.- a 
eG SIO nc ccccnccduneéeescn 
Tate DOISROEE COON VAIO. 2. cnn ccccccccscccs 
Notes and accounts receivable, &c 
Fe Oe EG cb wee adeceueneneccacnns 
PN ER EE en 
Instalment rec. on town lots sales_.....-.-.-- 
pO re ere 
Deposits on sugar futures contracts 











Due from Cuban Govt. for subsidies & services _ _ 4,780,314 
Sugar and molasses inventory. ........--.-.-- 1,3°6,105 1,212,252 
i ns Cae eceenenet een een 33,229 26,985 
ee eanecene 557,886 557,886 
ee EO ee 510,851 608,602 
Operating expenses—sugar crop.------------- 672 11,77 
Exp. on acct. of damages due to revolution_-.-_ 611,910 611,910 
Cee HNO GUND s kb wakwecccocuvesséewsecs 689,998 701,911 
Gee ES | 6b net Gankacneesiosaas cube 416,495 392,149 
WE ca cacuacddnsbeukdsedtaeanuetieeen $119,590,320 $119,598,584 
Liabilities— 
Capital stock—Cuba Co. preferred - ---------- $2,500,000 $2.500,000 
Cuba Co. common stock (640,000 shs. no par) 9,142,400 9,142,400 
Cuba RR. preferred........-.-..----------- 9,999,000 9,999,000 
Minority interest in subsidiaries_-......-..-.-- 30,307,563 30,307,562 
NO66S GG 1OORE DAFTAR. « oo esos cccecceccene 7,300,028 7,522,685 
Audited vouchers, wages and accounts payaole_-_ 781 325.6 
Equipment trust certificates due August, 1936-- __!___ 40,000 
InGarens GUS ONG SOCTUOE .. . « nc ccncececesccce~ 993 ,250 969,624 
Accrued United States and Cuban taxes, &c_--__ 45,954 24,575 
Excess of par value over cost of preferred stock 
Consolidated RRa. of Cuba... ....-..-.-.-- 112,608 112 208 
Reser ve for doubtful accounts --_---..-.------ 506.601 500,737 
Res. for extraordin., retire., obsoles. conting., &c 650,535 618,536 
Preferred dividends unclaimed -_........------ 11,508 
Funded and other long-term debt. .--.-.------ y46,907.393 46,568,515 
Deposit for construction, transportation -.-- ~~~ 64,268 81,452 
Guarantee deposits receivable. ......-.------- el 
p EE ho eee eee 1,409,622 1,484,702 
>, ee ae 8,65: 10,403 
DEE WIN i cna cnnecheebakadewaan es 670,952 649.426 
GU ine $c6s be awncan xen caeewheenesewns 8,630,606 8,728,685 
Do i ectcictniatetccetwndsimweminsseda $119,590,320 $119.598,584 


x After reserve for depreciation of $33,950,274 in 1937 and $33,594,692 
in 1936. y Bonds and debentures outstanding $43,47%,00U; the Govern- 
ment of Cuba purchase of Jucaro to San Fernando RR., due Oct. 15, 1939, 
$351,733; notes payable, $1,351,573 and accrued interest on notes payable 
ond a. debentures, including ‘those not subject to readjustment plan, 

6,08 

Under the plan of readjustment dated as of Dec. 15, 1932 and declared 
operative Sept. 1, ‘ss 33, the holders of the debentures and demand obliga- 
tions of Cuba Co., who have assented to the plan agreed thereunder not to 
take any action except in certain contingencies to enforce payment thereof 
until Jan. 1, 1939, the maturity of such debentures being advanced to 
the later date from the original due date, Jan. 1, 1955. ‘The holders of 
demand obligations, however, reserved their right ‘to proceed against their 
collateral at any time. Cumulative interest on the debentures and demand 
obligations thus subjected to the —_ is payable prior to Jan. 1, 1939, 
only out of net earnings of Cuba C 

No provision has been made for penuible losses on advances to colonos 
not covered by reserve, or on mortgages receivable and accrued interest 
thereon amounting to $95,26U, or on instalments receivable on town lots 
sales.—V. 144, p. 4341. 


Cuba RR.—Earnings— 
Operating Statement for Fiscal Years Ended June 30 
{Incl. Compania Industrial y Naviera Cubana} 














Gross Earnings— 1937 1936 1935 934 
PRE. oncceexsnncs $857 ,982 $815,744 $769,727 $524,448 
“2 aS Tae eae 117.6 117,034 107,52 97,2 

Express and baggage- -- 109,12 90,3 88,65 55.7 
| i eae 659,014 3,268,227 3,262,460 2,791,138 
Sleeping car_....-..... 32,3 28,9 21,0 11,614 
Other transpertation --- 15,565 21,278 6,96 9,788 
Antilla terminal... —_-- 198,761 223,493 273,972 186,724 
Pastelillo terminal -— ~~ 222,104 174,318 132,067 188,793 
Miscellaneous. --.------ 121,188 105,166 99,646 88,783 
I ose ies actin e $5,333,757 $4,844,595 $4,762,030 $3,954,276 
Operating Expenses— 
Maint. of way & struct... $525,273 $676,270 $686,187 $604.386 
Maint. of equipment -_ ak 471,538 808,941 833 ,032 759,431 
Conducting transport’n. 1,386,730 1,280,914 1,284,140 1,095,788 
General expenses - - - - --- 418,433 433,28 388 ,367 352,979 
Depreciation... .....-. 7) )h—|-”6—CltC— rh) ll | ee 
WEE 2 oe cadoebee mae 26,698 30,824 29,346 21,235 
a ae a 51,772 .267 43,286 3,744 
Antilla terminal____ ~~ 8,839 171,551 196,556 88,593 
Pastelillo terminal -_—--- 134,953 ,666 119,161 173 ,994 
Transp. for investment. Cr7,521 Cr2,299 Cr1,482 Cr3 ,613 
Railway oper.income. $1,447,155 $1, 256. 176 $1, 1%. 434 $717,739 
Other income__.....--- 127,308 21,579 80 341,706 
Miscell. oper. income.-- Drl4,113 Dri4 318 Dri’ ‘941 Dr37,009 
fee 
Gross income-_._....- $1,560,350 $1,363,437 $1,402,872 $1,022,435 
Non-oper. expenses_... 1,403,138 1,405,440 1,421,905 1,481,119 
Balance, loss - - - - ---- prof$157212 $42,003 $19,033 $408,684 
Ratio oper. exp. to o 
ating revenues.------ 71.90% 73.18% 74.24% 80.74% 
Balance Sheet June 30 a 
1937 1936 1937 1936 
Assets— $s Liabilities— $ 


$ $ 
Cost road & equip. 71,886,881 72,194.713 | Preferred stock . ..10,000,000 16.000,000 
Mat’! and supplies 709,398 712,772 |x Common stock ..19,800,000 19,800,000 


ee 1,151,300 896,134 | Ist mtge. bds. 5%-14,415,000 14,415,000 
Remit. in transit_- 24,987 12,543 | Ist lien & ref. 7448 3,285,000 3,285,000 
Due from compania ist lien & ref. §s_. 1,012,000 1,012,000 

a 4,518 4,549 | Impt. & equip. 5s. 4,000,000 4,000,000 
Agents & conduc-. 89,436 55,717] Accts. payable... 232,555 212,179 
Notes & accts. rec. 261,553 250,403 | Traffic bal. payable 4,456 5,520 
Traffic balances.. 284,352 220,275| Int. onfund. debt. 485,188 462,660 
Working fund adv. 27,198 26,580] Accrued taxes_.-- 34,638 450 


13, 
Due from Cuban Deprec., &c., res.-18,706,411 18,552.037 











Govt. for sub. Due to affil. cos... 910,284 1,074,437 
and service- ---- 3,405,606 3,204,675] Excess charges on 

Mtges. receiv. on way bills......- 1,801 1,841 

town lous sold_. 102,531 109,441] Operating reserves 1,125 550 
Damages due from Res. for extraordi- 
Cuban Govt... 581,090 581,990] nary retirement, 
Prep4. insur. prem. 59,463 83,078] obsol., conting., 

Unamortized debt GE cxdiswneece 200,000 200,000 
discount & exp 317,011 299,013| Pref. stock divs 

Other def’d items. 53,224 81,622 unclaimed ...-. 10,930 11,230 

Other assets ---..- 412,773 388,430 | Deferred items... 613,019 610,211 
Deps. for construc- 
tion and trans- 

portation. -...- 55.065 73.022 

Earned surplus... 4,950,546 4,738,597 

Donatedprops.sur. 653,302 643,302 

TOU. cacunsas 79,371,319 79,121,036! Total......-.-- 79,371,319 79,121,036 


« Represented by 700,000 no-par shares.—V. 144, p. 4341. 
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Cuba Northern Rys. Co.—Earnings— 
(Incl. Compania de Fomento de Puerto Tarafa] 


Years End. June 30— 1937 1936 1935 1934 
Gross rev. from oper__.. $2,397,349 $2,307.169 $2,246,408 $2,092,028 
Expenses, incl. taxes... 1,303,137 1,500,619 1,479,867 1,362,766 




















Net rev. from oper... $1,094,213 $806,550  $766.542 $729,261 
Non-oper income- ~~... 92,062 80,311 201,387 331,499 
Gross income. - ~~. -.- $1,186,275  $886.861 $967,929 $1,060,760 
Int. on funded debt____ 925,228 927,140 933,093 936,301 
Amort. of debt discount 
and expenses. ______- 6,149 11,099 11,098 23,982 
Other tax accruals______ 30,631 29,786 49,934 51,940 
Equipment rentals-_--___ 24,107 24,076 22,074 16,996 
Sern +93 3,917 3,916 3,959 
Net profit for the year $196,223 loss$109,156 loss$52,188 $27,581 
Comparative Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Liabilities— 3 $ 
Prop. invest. (road Common stock ...14,000.000 14,000,000 
and equipment) - 46,457,925 46,473,687 | Total funded debt- 17,147,733 17,147,733 
Investments __._. 121,574 121,574 | Govt. of Cuba__-- 1,409,622 1,484,702 
Due from: Accounts payable. 58,649 65,914 
Consol, RRs. of Traffic bals. pay'le 4,476 7,233 
a 6,392 961 | Equip trust 54% 
Cuba RR. Co_. 614,930 769,545 ctfs. due Aug. 1}, 
Compania Cu- ee er ’ 
ccd caks 17,168 1,250!Int. onfund. debt. 136,823 135,623 
eae 2,221,812 1,988,889! Accrued taxes. .__ 4,589 4,53 
Remit. in transit —- 1,992 1,940 | Excess charges on 
Marketable secur. | way bilis...._.- eee ee 
rec. from escrow 36,594 46,594 | Operating reserves 1,328 1,301 
Cash on spec. dep. 107,029 136,076 | Dep. for construc. 
Traffic bal. ree... 27.419 = -27,298| & transportation 9,203 8,430 
Accts. receivable. . 35,738 62.723 | Reserve for deprec. 7,585,699 7,690,507 
Working fund adv. 13,080 13,597 | Res. for extraord. 
Agts. & conductors 12,205 8,328 retir., obsolesce., 
Materials & supp. 164,109  187,074| conting.,&c_... 450,535 418,536 
Due from Govt. of Def’d credit items. 43 902 33,802 
Cuba for subsid, GUrplUs....ncccosce 10,652,027 10,455,241 
and services__.. 1,565,319 1,565,436 
Total deferred deb. 
a ae 101,83: 88,584 
; SUNNY sie in apace 51,505,117 51,493,555 ere 51.505,117 51,493.555 








—V. 144, p. 4341. 
Dayton Rubber Mfg. Co.—Sales— 


Sales for the first nine months of the company’s fiscal year to July 31 
totaled $6,239,672, a gain of 25.2% over sales of $4,980,678 in the same 
od of last —_ according to J. ‘A. MacMillan, Chairman of the Board. 
arnings in the same comparison are making even a better showing, he 
said.— V. 145, p. 939. 


Deere & Co.—Stock Increase Voted—200% Stock Dividend 
—$1 Cash Dividend— 


Stockholders at a special meeting held Sept. 15 voted to increase the 
authorized common stock from 1,250,000 shares to 5.000.000 shares. 

The directors at their meeting held Sept. 15 voted a stock dividend at 
the rate of two shares of common stock for each share held payable Oct. 30 
to holders of record Oct. 2. 

The directors also declared a cash dividend of $1 per share on the pres- 
ently outstanding common stock payable Oct. 20 to holders of record Oct. 2. 

The company resumed payment of common dividends on Sept. 1, last, 
when $1 per share was distributed. This dividend was the first paid on 
the common shares since July 1, 1931.—V. 145, p. 1581. 


Detroit Compensating Axle Corp.— Stock Offered—The 
first publie offering of common stock of the corporation— 
heretofore privately financed—was made Sept. 14 by 
Goodwin, Griswold & Co., Inc., with the marketing of 
50,000 shares of common stock at $3.25 per share. 


@ The oougeer will use the proceeds from this financing principally for the 

purchase of materials, labor and manufacturing expense, purchase of new 

machinery and equipment, and payment of trade accounts. Proceeds of the 

—*, financing preceding public offering and amounting to about $229,000 
ve 

and organization, including the production of axles which have been sub- 

mitted to extensive tests by prospective purchasers, the prospectus states. 

The company is engaged in the manufacture and distribution of a special 
type of axle adaptable for use as trailing axles on trucks and commercial 
trailers of the heavy duty type. According to the prospectus, the company 
intends to produce axles for the lighter trucks and trailers as well as for the 
drive axle on trucks and dual front wheels for both trucks and buses. 

While the company operates a plant in Canton, O. to manufacture its 
products, the prospectus states that the polis of the corporation is to have 
complete axle assemblies built and assembled by outstanding manufacturing 
concerns to take care of all surplus posceenes. Opinions of patent attorneys 
cited in the prospectus state that the potepte controlled by the corporation 
ge the company ‘‘a virtual monopoly of the various commercially satis- 

actory means of obtaining the several features which produce the safer and 
—_— —a operation resulting from the use of the company’s type of 
ual wheels.’’ 

Notes to the balance sheet as of June 30, 1937 contained in the prospectus 
state that creditors in the amount of $22,179 have accepted stock since 
June 30, 1937 in full payment of sums due them.—V. 145, p. 1096. 


Detroit Edison Co. (& Subs.)—Earnings— 








12 Months Ended Aug. 31— 1937 1936 
Gross earnings from operations—Electricity....-- $55,966,201 $50,820,417 
big ID iis be eta Atv aes tale eAS ks whieinte ode meds babe aedee 1,888,028 1,937,192 

Si tckGadacdkddkcetdibeudkis ain waelekaeaheeewe 87,328 363,9 

ETT EO ORR 14,604 94,749 

ete dtnuinnuine ean dddewse hedwamnane $58,256,161 $53,216,320 
Operating and non-operating expenses_____.__- 41,373,127 35,940,104 





Balance, income from operations. ....._...--- $16,883,034 $17,275,216 
Other miscellaneous income. -_........._....--- 123,405 137,064 


ee ee ee $17.006,439 $17 .413.28) 





Gross corporate income 





Interest on funded and unfunded debt________-- 5,755,062 ,199,734 
Interest charged to construction............---.  — -____ Cr14,800 
Amortization of debt discount and expense-_-.--__ 268 ,333 273,833 

De IN 8 Ek Sw Sed nied cectenddotscdeaie $10,983,045 $10,954,514 


™ Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income. With respect to the year 1936, according to 
the company’s Federal income tax return, there was no undistributed net 
income subject to surtax; on the basis of present estimates, it is anticipated 
that no such tax will be payable for the year 1937.—V. 145, p. 1254. 


Detroit Steel Products Co.—Larger Dividend— 
# The directors have declared a dividend of 75 cents pe share on the 
capital stock, no par value, payable Sept. 30 to holders of record Sept. 20. 
This compares with 75 cents paid on June 30. last; 25 cents paid on March 31 
last; $1 paid on Dec. 21, 1936 and 25 cents share paid on Sept. 30 and 
on July 10, 1936, this latter being the first distribution made since Oct. 1, 
930, when a dividend of 35 cents per share was paid.—V. 145, p. 1254. 


Diamond T Motor Car Co.—Sales— 

Diamond T sales for August were unexpectedly higher, after an appre- 
ciable recession during July and registered a considerable increase even 
over August of last year, according to C. A. Tilt, President of the company. 

This improvement was due principally to a large volume of export 
business, combined with a favorable Yb om to the new line of cab-over- 
engine models announced to the trade in July. 


been employed in development of the company's patents, products , 
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As a result, Diamond T sales for the eight months to Sept. 1 totaled 
10,206 as compared with 9,897 for the same period last year. This is an 
increase of 3% in units, and appreciably more in dollar volume, because 
of the higher prices in effect during most of 1937.—V. 145, p. 939. 


Dexter Co.—Earnings— 






































Calendar Years— 1936 1935 1934 1933 
OS MN Ge icek & os ake $1,462,967 $1,309,836 $959,916 $730,710 
Cost of sales. ......... 1,022,946 927.470 729,1 +250 
Selling expense_______- 8,000 181,000 135,251 102,025 
Administrative expenses 86,366 70,177 63 ,697 62,409 

Net operating profit... $135,656 $131,189 $61,807 $26,026 
Miscellaneous ieee. -- Cr26.745 Cr24,869 Cr22,.166 Cr24,676 
Miscellaneous expenses _ 19,913 21,973 16,018 7.326 
Federal income tax- --_-_-_ 20,269 15,980 9,007 4,145 
Deposits in closed banks 

DET UicGabanaces » peace re ae ee 

Net income. ........ $122,219 $93,950 $58.948 $29,230 
Dividends - Se 115,000 80,000 60,000 20,000 

arns. per sh. on y 

shares common stock_ $1.22 $0.94 $0.59 $0.29 

Balance Sheet Dec. 31 

Assets— 1936 1935 LAabdtlities— 1936 1935 
2 ee $34,244 $37,024| Accounts payable. $39,073 $30,248 
Marketable bonds 198,924 220.109 | Res. for taxes... 33,725 21, 
Receivables. ....- HA Ba canbee ao, Sgt ee 1,184 2,191 
Inventories.....- 200,73: 162,284 | Com. stk. X 
Land, buildings & GE a neceoks 500,000 500.000 

equipment. -_.__ 153,873 153.373 | Earned surplus... 238,481 210,994 
Mise. & def. chgs. 105,921 22,759 
Pee. cowseees 1,971 1,614 

ee $812,463 $764,902; Total......... $812,463 $764,902 
—V. 144, p. 1780. 

Dodge Mfg. Corp.—Earnings— 

y * & = Earnings for 9 Months Ended July 31, 1937 
Net income after oper. exps., Fed. inc. taxes, deprec. & other 

charges, but before provision for Federal surtax on undis- 

OS LEAL ALIA ALE LLL LEER. | ER $270,279 
Earnings per share on 79,975 capital shares___...-....------- $3.38 
—V. 145, p. 1532. 

Domestic Finance Corp. (& Subs.)—Zarnings— 

Years Ended March 31— 1937 1936 
Gross earnings from interest, &c........-------- $1,536,400 $1,235,929 
Cost of finaticial SefVidtBidnccdcsccacsscucoeces 1,005,934 693,216 
Def. portion of net oper. loss of new smal] loan 
Teer eidetece pecenecveeeernywnets-oseese ty 
Other deductions (net).......---.------------- 17,4 ’ 
Provision for Federal income tax.........------- 76.674 63 ,629 

Capeitidinted net BONN. ..n c6cecnsssdnwuosscee $493,768 $454,514 
Previous earned surplus.......-.--- sa achat ne 459,482 194,119 

WOE... 6.cccnkccsentnabnns sabebans nein $953 251 $648 633 
Dividend paid and accrued on preference stock. -.- 122,035 93,150 
Dividend paid on common stock. ........------- 336,000 96,000 

Dalance, Moreh $1, 10BGscase-ccccccucscunes $495,215 $459 482 

a Consolidated Balance Sheet March 31 . 

ets— 1937 1936 Liabtlities— 1937 193 
Py deposit & Notes pay. to bks.$2,400,000 $1,400,000 
in transit....$1,044,361 $702,411] Accounts payable. 85,956 48,466 
ce eee 40,530 33,880} Prov. for Fed. inc. 

Chattel & co-maker Oita eal 76,211 | 68,442 
loans receivable. 4,878,566 3,672,627| Unearned discount Fie 
Other assets...-.- 8,843 11,657] Due parent co.._.. 733,665 684,665 
Equipment .....- 91,500 59,732 | Cum. pref’ce stock 1,440,764 1,026,764 
Deferred assets.--. 72,428 22,740] Com. stk. (no par) 48.000 48,000 
Capital surplus... 855,542 767,228 
Earned surplus... 495,215 459,482 
ee $6,136,227 $4,503,047 WOES odadesess $6,136,227_$4,503,047 





—vV. 142, p. 3340. 
—= 


Dominion Stores, ~ ar oe PO ssn aniaeieetaname 
j .Sept.4— 1937—4 Weeks— eeks— 
Pm + cxceyedeneas sp $1,399,045 $1,467,763. $13,396,409 $13,333,907 
—V. 145, p. 1255. cits et 
“Dubilier Condenser Corp.—/nitial Dividend— > im 
The directors have declare’ an initial dividend of 15 cents per share on 


sommon stock, payable Oct. 8 to holders of record Oct. 1. | 
ag mm William Dubili.r stated that it would be the company’s poiey 





t practically all the dividends received from its operating subsi 
pd ay Dubilier-Electric Corp., to its stockholders.— . 145, p. 1738. 





* Duquesne Light Co.—Earnings— 


hs Ended July 31— 1937 1936 1935 
Gctsanatan eva, ~¢-72522-~$30/416,330 $26,423,147 $25,585,772 
Net operating revenues other in- 

Geneve... 14,159,918 14,445,547 13.517.006 
Se 10°599:797 10:915.107 9.636.069 


8. NOt INCOM. .<cccccesosesccncae- ) 
by rents for lease of electric properties, interest, amortization of debt 

disco se gene expenses, appropriation for special reserve, and other income 
deductions.—V. 145, p. 1096. 

Durham Mfg. Co.—Initial Dividend— 

The directors have declared an initia, quarterly dividend of 10 cents oe 
share on the common stock, payable Oct. 15 to holders of record Sept. 21. 
—V. 144, p. 3835. 


Eason Oil Co.—Earnings— 





3 Mos. End. @ 6 Mos. 
Period Ended June 30— June 30 °37 1937 1936 
Net prests ed —e. gg ey 
ome taxes, 2 
pt ven Bene but before Fed. surtax $20,019 $59,342 $74,665 


—V. 144, p. 2996. : 
~ Eastern Footwear Corp.—Stock Offered—A public offer- 
a. of 65,000 shares to residents of the State of New York 
is being made by Thomas & Griffith, New York, at $2.50 
per share. Proceeds from this financing will be applied to 


working capital. 
® Transfer agent: Chase National Bank, New York. Registrar: Brook- 
lyn Trust Co., Brooklyn, N. . 4 
History and Business—Corporation, one of the largest atpoer companies 
in the country, Was organized in 1931 and has had a rapid growth. The 
main output of the company is hard and soft soled slip . Itis a large 
maker of women’s shoes and sandals. Company was formerly known as 
Dainty Maid Slippers, Inc., and still uses that name as a trade-mark for 
women's slippers. Company recently added a line of popular- riced ortho- 
dic shoes and slippers under the trade-marked name of ozy Arch.’ 
n addition, the company has also branched out into men’s and children’s 


slippers. 4 
Beginning with only $20,000 capital and 2,400 oquare feet of floor space, 


today has 45,000 square feet at the Brooklyn, N. Y., plant 
| 70. cauare feet at the new Dolgeville, N. Y., plant. The number 
of employees is now over 500. The company's cageeny has been more 
than doubled by adding the new Dolgevilel plant. he two plants have a 
combined ca ty of over 13.000 paws of s 4 and slippers = ie ses 
equipped. he plant at geville alone ¢ accommoda “pos 


equipment to bring total capacity to over 15,000 pairs a day. 


put is now 9, pairs a day. 
—The authorized capitalization has been increased to 
500 ¢ yrqry ($1 par) from 250, shares (par $1), of which 315,000 


shares will be outstanding after the present financing. 

















1900 Financial 


Unjilled Orders—Company has over $300.000 of unfilled orders on its 
books compared with about $125,000 at this time last year. Shipments 
are now at the rate of $150.000 per month and are expected to continue at 
$150,000-$200,000 per month through November. 

Underwriling—Thomas & Griffith, the underwriter, has made a firm 
commitment to purchase the entire 65,000 shares at $1.75 cy share in 
blocks of: 23,000 shares within 12 days; 21,000 shares within 42 days, and 
21,000 shares within 52 days. 

Condensed Comparative Operating Profit and Loss Statement 
Year Ended Year Ended 6 Mos End. 
Jan.15°36 Jan.15'37 July 15 '37 



















Period— 
EE EE Oe ee ee ea $1,149,613 $1,154,482 $688,418 
Discounts, allowances and returns. .- 92.010 95.325 62, 
>» f 4 "9" Siqieleeaerterscos seam 917,855 905,602 x 
Selling, shipping & admin. expense. 125,434 136,848 78.544 
Net operating profit............- $14,313 $16,707 $1.709 
es, ci ccusedenssuneen 16,023 21,718 9,697 
7 
ELS LL OOD $30 337 $38,425 $11 .406 
Interest and other expense.........- 6,506 8,611 2,199 
Net income (before income taxes 
and management bonuses) ...... $23 830 $29,814 $9,206 
Condensed Pro-forma Balance Sheet July 15, 1937 es 
Assets— Ltabilittes— 
Cash on hand and in banks... $138,476} Accounts payable—trade-_-__. $104,640 
Accounts receivable (net).... 112,131] Notes payable—banks....... 165,000 
p ase 259,804 | Notes & loans payable....--.- 446 
Cee GN 66006eseceeceoe SAPO 1 REE .. 6. c chdecnccecasscse 8,289 
Land, bidgs., machinery and Provision for taxes... 11,340 
equipment, &c (net)......- 351,899 | Notes payable—secured _ 2.760 
Deferred charges........-..- 0,838 | Capita: stock ($1 par). 315.000 
Earned surplus....... é 28,153 
Paid-in surplus....... 48.750 
Donated by Dolgeville... < 1,240 
Surplus from appraisal....... 211,159 
Peecndeccadedsnnenséau TE. DE occiceccckuteactnen $898,778 





—V. 145, p. 939. 

Eastern Texas Electric Co.—Bus System Sold— 

National City Lines, Inc., has purchased the city bus and rail operations 
in Beaumont and Port Arthur, Texas, from Eastern Texas Electric Co. 
Included in the purchase is the 20-mile bus operation between th two 
cities.—V. 142, p. 2316. 


Ebasco Services, Inc.— Weekly Input— 
r For the week ended Sept. 9, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: ais 

‘ Increase 

Operatin7 Susidiaries of— 1937 1936 Amounl Pet. 
American Power & Light Co....116,227,000 111,947,000 4,280,000__3.8 
Electric Power & Light Corp.... 60,484,000 56,099,000 4,385,000 7.8 
National Power & Light Co--.. 78,893,000 72,505,000 6,388,000 8.8 
—V. 145, p. 1738. 

Edmonton City Dairy, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 64% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 15. A similar payment was made on 
July 2, April 6 and Jan. 2 last, and prior thereto regular quarterly dividends 
of $1.62 per share were distributed.—V. 145, p. 110. 


_ Electric Power Associates, Inc.—Not a Holding Company 

In order that it may not_be classified as a holding company within the 
provision of Section 2(a) (7) (A) of the Public Utility Act of 1935, the 
company announced Sept. 10 that it has reduced its holdings of American 
Water Works & Electric Co., Inc. common stock to less than 10% of the 
amount outstanding by the sale of 20,000 shares of common stock of the 
latter company.—V. 144, p. 3331.4 


El Paso Natural Gas Co. (Del.) (& Subs.) —Earnings— 


Fr Period End. July31— 1937—Month—1936 1937—12 Mos.—1936 ” 
Gross oper. revenues__. $351,158 $208,717 $4,058,081 $2,725,595 
Oo PE cence sane >< 110,573 69,465 1,195,761 805,085 

aintenance.........-. 12,188 6,093 78,009 86,083 
i” ae sd 3 Saat 5),36 15,373 328,023 146,401 
Prov. for retirements__. 39,643 24,056 466,415 309,695 





Net oper. income__-_- 


$138,384 3,72 1,989,873 
Other income—interest_ 895 ” 738 . on 092 


$1,378,331 
9°37 


Ft 





Total gross inc. (excl. 











non-recurring inc.). $139,280 $94,479 $2,000,965 $1,417,706 
| ae ee 30,411 42,8 422,894 659,849 
Amort. of debt expense- 2,547 3,795 39,114 69,183 
Net income before non- 
recurring income... $106,321 $47,808 $1,538,957 $688,673 
Non-recurring income.. Dr6,393 682 Dr 3,493 Dr4,071 
Net income________- $99,929 $48,48 $1,535,463 $684 ,602 
Pref. stk. div. require’ts_ 8,632 8,182 103 ,579 74,681 
Balance for common 
divs. and surplus... __ $91,297 $40,307. $1,431,884 $609,921 


“"x Incl. Federal income tax: July" 1937, $29,210; Jul 36, $4,350.— 
V. 145, D. 1533. a ead . AS: A eS 


~ Endicott-Johnson Corp.—New Director— 


‘Ralph B. Clark has been elected a member of board of u sectors to fill 
the vacancy caused by resignation of William H. Tobin.—V. 145, p. 435. 


Esquire-Coronet, Inc.—Listing A pproved— 
The New York Curb Exchange has approved for listing 500,000 out- 
standing shares of capital stock, $1 par.—V. 145, p. 1584. 4 


Yi Aviation Corp.— Unfilled Orders—- FF 

nfilled orders on July 31 amounted to $1,339,564 as against $1,023,324 
the like date in 1936. On June 30, last, Fairchild’ ers ¥ 
$1,203 .288-—V. 148 0° 1097, e 30, last, Fairchild’s unfilled orders were 


_ Fohs Oil Co.—Stock Split Voted— 
} Stockholders at a special meeting held Sept pprov 

: é spt. 15, approved the proposal to 
—_ the con pany’s no per value capital stock on the basis of Sick dares 
of new $1 par value stock for each pisoent share of no-par value outstanding. 
New stock outstanding will total 768,000 shares.—V. 145, p. 1738. .- 


Fonda Johnstown & Gloversville RR.—Earnings— 


Period End. Au7. 31— 1937—Month—1936 —_— — 
Operating revenues ___. $40,341 $39,322 Pay _— $379 846 
Operating expenses____ 38,427 40.492 323 ,666 348,099 

















Net revs. from oper... $1,915 def$1,180 57.773 1.747 
Tax accruals_____.___ 4.219 2.650 535 443 31 1295 
Operating income__.. .def$2,304 def$3.831 
Other income____.__~ 7.479 ° i839 st 335 510343 
Gross income_._______ ’ 
Sian taal alee $5,174 aa $39,876 4. $18,695 
inc. (incl. int accruals i ~ oa _ 
On outstanding funded 
__ | een een 13,926 14,716 113,249 1" 113,666 
$8,752 $16,708 $73,373 $94,971 


Net deficit. ......... 
—V. 145, p. 1257. 
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Food Machinery Corp.—Ezira and Larger Dividends— 

The directors on Sept. 13 declared an extra dividend of 374% cents per 
share in addition to a regular quarterly dividend of 62% cents per share on 
the common stock, par $10, th payable Sept. 30 to holders of record 
Sept. 23. A special dividend of $1.50 per share was paid on Aug. 25 last. 
A dividend of 25 cents per share was paid on July 31 last, and each three 


months previously.—V. 145, p. 1098. 


Gardner-Denver Co.—Earnings— 
Earnings for 12 Months Ended July 31, 1937 
Net profit after interest, depreciation and Federal income and 
estimated undistributed profits taxes. .-........----------- $1,251,332 
Earnings per share on 561,973 shares common stock (no par) --- 2. 
—V. 145, p. 608. 

Gardner (Mass.) Electric Light Co.—Note Issue— 

The company has filed a declaration under the Holding Con pany Act 
covering a proposed issue of $300,000 of unsecured notes to evidence bank 
loans. No public offering is involved. The proceeds will be used to pay 
$155.000 of demand notes of the company held by New England Power 
Association, of which the company is a a nage P to pay $115,000 of open 
account indebtedness, incurred for extensions, additions and in proven ents 
to plant and property, payable to New England Power Association; and to 
reimburse the treasury for amounts expended for extensions, additions and 
improvements to plant and property.—V. 131, p. 2893. 


Gatineau Power Co. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 








Tota gross revenue incl. 

incl. other income._.. $2,147,098 $2,035,493 $8,242,527 $8.706,830 
Net revenue before int., 

depreciation, &c.. -. 1,818,286 1,724,838 6,851,998 7,343,575 
Int. on Ist mtge. bon : 

and prior liens .....-. 859,558 864,238 3,446,124 3.467.031 

DONOR. csiiinn save $958,728 $860,600 $3,405,874 $3.876.544 
Interest on debentures_ - 227 274 252,689 954,389 1,025,574 
Other int., amortiz. of 

disc., prov. for inc. tax 165,641 187,805 590,003 787 ,009 
Deprec. & amortiz. of 

storage works.....-- 154,771 147 ,287 656.597 620,431 

Balancetosurplus.... $411,042 $272,819 $1,204,885 $1,443,530 


—V. 145, p. 435. 

Gaylord Container Corp.—Stocks Offered—Hemphill, 
Noyes & Co. and Stifel, Nicolaus & Co., Inc., on Sept. 16 
offered 54% cum. conv. pref. stock (par $50) at $51 per 
share and common stock (par $5) at $18.75 per share. 

Offering to Public—The 544% cumulative convertible preferred stock, 
offered, consists of issued and outstanding shares of such stock to be pur- 
chased by the underwriters from stockholders of the company, so that no 
part of the proceeds of the sale thereof will accrue to the company. The 
5%% cumulative convertible preferred stock constitutes the first series of 
an aggregate amount of 15,000 shares of serial preferred stock authorized 
by the agreement of consolidation under which the company was formed, 
the total authorized amount of the 544% cumulative convertible preferred 
stock being 100,V00 shares. 

The common stock offered consists of issued and outstanding shares of 
common stock to be purchased by the underwriters from stockholders of the 
company: except that if less than 5),000 shares of common stock are 
tendered for purchase by such stockholders, then the company will sell to 
the underwriters a number of shares of common stock equal to 5\),000 
shares less the number of shares of such common stock purchased from the 
stockholders, and to that extent the common stock offered consists of stock 
purchased from the company. 

History & Business—Corporation was formed in Maryland on June 16, 
1937, by the consolidation of Robert Gaylord, Inc. (Md.) and Bogalusa 
Paper Co., Inc. (Pa.). The consolidation was, in effect, a consolidation 
we business of Robert Gaylord, Inc. (Mo.) and Bogalusa Paper Co., Inc. 

&.). 

The corporations whose businesses were consolidated to form the company 

enjoyed a contractual relationship, first in written form and subsequently 
on the basis of oral agreements, from July, 1927 to the time of consolidation, 
and Bogalusa Paper ©o., Inc. (La.) owned, prior to the consolidation, 
one fourth of the issucd and outstanding common stock and one-half ef the 
issued and outstanding preferred stock of Robert Gaylord, Inc. (Mo.). 
To effect the consolidation, a change in domicile of Robert Gaylord, Inc.. 
(Mo.), and certain changes in the organization of Bogalusa Paper Co., Inc. 
(Pa., formerly named Great Southern Lumber Co.), and Bogalusa Paper 
Co. Inc. (La.) were adopted on advice of counsel. 
Prior to the formation of the company by the consolidation of the bus- 
inesses of Robert Gaylord, Inc. and Bogalusa Paper Co., Inc., the former 
and its subsidiaries manufactured and sold corrugated and solid fibre 
shipping containers, corrugated and solid fibre packing materials and 
specialties, paper bags and sacks, and dry and paraffined folding cartons, 
and the latter manufactured and sold liner board, chip board, corrugating 
materials, wrapping paper, bag paper, board and paper specialties, and as 
by-products, turpentine and a product known as “‘liquid rosin." The 
latter also sold from time to time such sulphate pulp as it had processed 
and did not require in the manufacture of the products listed above. 

The principal plants of the company and its subsidiaries are located at 
Bogalusa, La.; St. Louis, Mo.; Houston, Texas; Dallas, Texas; Tampa, 
Fla.; Atlanta, Ga., and Jersey City, N. J. 

Capital Stock ‘ 

Authorized Outstanding 
Preferred stock, (par $50) (issuable in series) - --150,000 shs. a100.000 shs, 
Comamon et00ck, (060 $5) «nan dkccctensindesncss 975,000 shs. b500,000 shs. 
a 5%% Cumulative convertible preferred stock, (par $5U) (the first series 


of the preferred stock). 

b Excluding not exceeding 50,000 shares presently to be issued as stated 
under ‘Offering to Public.”’ 

200,000 shares of common stock are issuable on conversion of the 54% 


cumulative convertible preferred stock. 
60,000 shares of common stock are issuable on the exercise of transferable 


options granted on June 17, 1937. Of such number, options on 57,600 


shares are held by officers or employees of the company. 
Underwriters—The names of the principal underwriters and the percent- 


ages to be purchased by them are as follows: 





Percentage——— 

Preferred Common 
Hemphill, Noyes & Co., New York.....--------- 50% 70% 
Stifel, Nicolaus & Co., Inc., St. Louis..-..------- 5% 30% 


oO 
Pur pose—Proceeds to the company from the sale of its common stock may 


vary from a maximum of $75,000, calculated upon the assumption that 
stockholders sell no shares of common stock and the company sells 50,000 
shares of such stock, to a minimum of zero, calculated upon the assumption 
that stockholders sell 5),000 shares of common stock and the company sells 
no shares of such stock. Net proceeds to the company will be such amount, 
if any, as is received by the company from the sale of common stock by it, 
less expenses estimated to be $125,994, and less the amount paid by the 
company to underwriters, which may vary from a maximum of $200,000 to 
a minimum of $100,000. The net proceeds, if any, are to be added to work- 
ing capital. During the past five years the company’s predecessors have 
made extensive capital additions and improvements, and further additions 
and improvements are now in the process of installation, involving an esti- 
mated cost of approximately $1,250,000. In the opinion of the manage- 
ment of the company, however, the acquisition of such additional working 
capital is not essential; and the primary purpose for which the company 
intends to enter into the underwriting agreement is to provide a ready mar- 
ket for the company’s stock. —V. 145, p. 941. . dé 


General Capital Corp.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share, payable Oct. 11 
to holders of Sept. Sept. 30. A like payment was made on July 10 last 
and compares with 25 cents paid on April 10 last; 95 cents paid on Dec. 26, 
1936; 65 cents paid on Feb. 15, 1936; 50 cents on Aug. 26, 1935; $1.25 on 
Feb. 11, 1935; April 2, 1934, and April 1, 1933, and a dividend of $1.50 
per share was paid on Feb. 1, 1932.—V. 145, p. 435. i 


General Electric Co.—Obituary— 
Charles Neave, counsel and member of the board of directors died Sept. 10 


at his home in Ossining, N. Y. He was 69 years old.—V. 145, p. 1258. 











Volume 145 Financial 


General Finance Corp.—Earnings— 


Period End. Aug. 31— 1937—Month—1936 
Net profit after charges 
and Fed. inc. taxes, 
& but before prov. for 


1937—9 Mos.—1936 





surtax on undis. prof- $80,573 $40,841 hm $588,260 $308 663 
GROG GORING BOGE 6 éinccccsécnccensasaneete fem 853,550 666,800 
Earnisgs per share. ---...-------------------- * $0.65 $0.42 


Gross volume of business for the nine-months’ period totaled "$26,816,146, 
as against $16,000,838 during same period last year.—V. 145, p. 1418. 


General Fireproofing Co.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
comn.on stock, payable Oct. 1 to holders of record Sept. 20. A similar 
amount was paid on July 1 last and com pares with 25 cents paid on April 1 
last, an extra dividend of 30 cents in addition to a regular quarterly divi- 
dend of 10 cents paid on Dec. 24, 1936, and an extra dividend of 10 cents in 
addition to the regular quarterly dividends of 10 cents per share distributed 
on Oct. 1, 1936.—V. 145, p. 4345. 


General Telephone Corp.—Gain in Phones— 

The corporation reports for its subsidiaries a gain of 1,335 company- 
owned telephones (exclusive of 459 purchased) for the month of August, 
1937, as compared with a gain of 1 ,340 telephones for the month of August, 
1936. The gain for the first eight months of 1937 totals 16,863 telephones, 
or 5.04%, as compared with a gain of 13,177 telephones, or 4.22% for the 
corresponding period of 1936. The subsidiaries now have in operation a 
total of 352,038 company-owned telephones.—V. 145, p. 1585. 

General Theatres Equipment, Inc.—Security Holders 
Urged to Exercise Rights— 

Holders of undeposited debentures, and undeposited voting trust certi- 
ficates for capital stock and holders of certificates of deposit and receipts 
issued under plan and agreement of reorganization, dated Aug. 31, 1935 
are notified that Oct. 1, 1937 is the last date for exercise of the option 
warrants for the petgnese of preferred stock and common stock of Twentieth 
Century-Fox Film Corp., which option warrants are distributable under 
the plan of reorganization ey deposit of the debentures or surrender of 
certificates of deposit. October 1, 1937 is also the last date for exercise of 
the subscription warrants for capital stock of General Theatres Equipment 
Corp. distributable under the plan of reorganization upon deposit of voting 
trust certificates or surrender of receipts therefor. 

Accordingly, holders of undeposited debentures or voting trust certificates 
who desire to participate in the plan of reorganization, are urged promptly 
to deposit the debentures and voting trust certificates. or, if they are now 
the holder of certificates of deposit or receipts, they are urged promptly 
to surrender the same for exchange under the plan of reorganization, so 
that they may receive these warrants in sufficient time to enable them to 
realize upon them by sale or exercise prior to the expiration date. 

Owing to such expiration of the subscription warrants, the holders of 
voting trust certificates, or receipts therefor, who respectively deposit 
their voting trust certificates, or surrender their receipts after Oct. 1, 1937, 
will not receive anything under the plan of reorganization. Owing to such 
expiration of the option warrants, holders of debentures, or of certificates 
of deposit therefor, who respectively deposit their debentures, or surrender 
their certificates of deposit, after Oct. 1, 1937, can receive under the plan 
only the shares of capital stock of General Theatres Equipment Corp. 
distributable in respect thereof.—V. 145, p. 762. 


General Water Gas & Electric Co. (& Subs.)—Earnings 

















12 Months Ended July 31— 1937 1936 
EE DOORN a conn a buncdbecusdvsctenesd $2,817,326 $2,657,283 
Operation 919,887 854,854 

aintenance 138,325 116,681 
Taxes (other than Federal income tax) 276,227 254,844 

Net operating revenues-_.........-.-..------- $1,482,888 $1,430,905 
NG ge eae hehkbhana toes 112,612 22,850 
I MINDS ci ncntows ocd wbsncnkesuce 70,488 36,789 

IR Ek ee eeedubatine ae hee $1,665,988 $1,590,544 
Provision for depreciation ...................... 284,345 257,065 
Interest on subsidiaries’ funded debt__......-.-- 452,766 472,125 
Interest on unfunded debt___.....-......------ 32,296 7,376 
Amort. of subs. debt & pref. stk. disct. and expense 39,823 34,033 
Provision for amortization of deferred charges_ _-_ 33,914 29,592 
Dividends on subsidiaries’ preferred stock _-_-_--_-_- 56,858 81,959 
Int. on 15-year 5% Ist lien & coll. trust bonds, 

Se” 2, SOO Be BOs dda candacborcccae 265,991 288,684 
Provision for Fed'] income tax (estimated)____--- 59,462 59,409 

OE SS a <5 ee ie 5 oe Ae $440.532 $360,391 
Add non-recurring income deducted above_-_-_-__-- 54,364 25.368 

ee ee a Se a $494,895 $385,759 
Earned per share: 

$3 pref. stock (average number of shs. outst'd'g) $6.48 $5.04 

SES CIES Sc cane GddGb Cannan bedwheneees $1.22 $0.73 


Note—The operating revenues for both periods are stated after deducting 
$120,000 in respect of estimated reduction which will result in the event 
that a rate case decision of the Public Service Commission of the State of 
New York affecting Consolidated Water Co. of Utica, N. Y., a subsidiary, 
is uphelp on appeal now pending before the United States Supreme Court. 
Effect has also been given to the resultant reduction in the provision for 
Federal income tax. 

Consolidated Balance Sheet July 31, 1937 


Assets— Liabilities— 





a Fixed capital........-...-. $20,184,253 | Funded debt ............-. $16,407.600 
Miscellaneous investments. . 367.391 | Notes payable—bank(secured) 665,000 
Reacquired securs.—par val. 570,000 | Accts. payable (secured) _..- 87,339 
Special deposits............ 622,977 | Accounts payable (other) .... 97.026 
Investment in States Flec. & Accrued interest........... 167,051 
Pa. .sceckiincanee 1,910,000} Accrued taxes............. 77,438 
Cash in banks & on hand... 380,260} Prov. for Fed'l inc. tax (est.)_ 57,748 
Marketable securs. at book Accrued div. on pref. stk. of 
value (not above cost) .... SS5.G06)  SUDSIGINS.....<ccnccsisco 1,691 
Accts.& notes rec., less res’ves 310,471 | Accrued divs. on $3 pref stk_ 19,071 
Unbilled revenue (estimated) 108,132 | Dividend payable on com. stk 43,574 
Divs & accrued int. receiv'le 21.071 | Subsidiaries funded debt ma- 
Loans receivable (secured) -.. 119,541 tured or called for redemp- 
DIE, cine snonitone GREE ‘SOR. £6 aswcenccensbeanae 4,733 
Accts receiv'le (non-current) 764 | Other current liabilities. .... 40,580 
Prepaid expenses. .......... 42.672 | Consumers’ and other deposits 
Deferred charges......-.... 1,152,373 (PORURGAIE) < ouiccccaccnas 84,311 
Reserve for— 
Rate reductions in litigation 480,000 
Contingencies, &c........ 198,972 
Preferred stock of subsidiary 
(publicly held) .........-- 290.000 
Minority int. in com. stock 
and surplus of subsidiaries. 36,344 
b $3 cum. preferred stock... 3,814,400 
Common stock ($1 par)... 217.622 
Paid in capital surplus_..... 3,345,580 
Earned surplus............ 320,101 
Ns sckstiicebbewwncedin $26,456,183 BE 4 cndtdsinunnnnnedeaa $26,456,183 


a After reserves for depreciation of $3,634,604. b Represented by 76,- 
288 no par shares.—V. 145, p. 1739. 


Graham-Paige Motors Corp. (& Subs.)—Earnings— 


Period End. June30— 1937—3 AMos.—1936 1937—6 Mos.—1936 
Net loss after deprec. & 

other charges___..--. 93.511 x$30,.408 $482,620 x$216,648 

x Does not include miscellaneous non-recurring income of $120,295 
credited directly to surplus.—V. 145, p. 1419. 

Grays Harbor Pulp & Paper Co.—Preferred Stock 
Offered—Publie offering of 150,851 shares of $2 cum. pref. 
stock, representing the unsuvscribed portion of an offering 
of 159,739 shares previously made to common stockholders, 
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was made Sept. 17 by Blyth & Co., Inc., at $36 a share, 
and accrued dividends from Aug. 1, 1937. 


he stock is convertible at any time up to Aug. 1, 1942, subject to prior 
redemption, into common stock on a share-for-share basis. 

Net proceeds from the present offering and from ey sales to stock- 
holders, together with treasury funds, will be applied to the redemption 
of $2,982,500 Ist mtge. 6% bonds and to the extent of $2,954,118 will be 
used to purchase or redeem the 18,068 shares of outstanding $8 pref. stock 
for retirement and to Py accrued dividends thereon. 

Upon completion of the financing and application of the proceeds, the 
company will have a simplified capital structure, with no funded debt. «4 

After giving effect to the sale of the ncw pref. stock, to the exchange 
of the new pref. stock for a portion of the old $8 pref. stock and to the 
recent reclassification of common stock, there will be outstanding 232,517 4% 
“Sloe of $2 cum. pref. stock ($25 par) and 326,214 shares of common st 

ar). 

Net income, after normal Federal income taxes but before provision 
for taxes on undistributed profits and excess profits taxes, amounted to 
$565,506 for the quarter ended July 31, 1937, as compared with $195,486 
for the quarter ended July 31, 1936, and on the same basis was $156,327 
for the month of August, 1937. 

A dividend of 33 cents has been declared on the $2 cum. pref. stock 
to stockholders of record Sept. 10, 1937, and payable Oct. 1, 1937, to cover 
the period from Aug. 1 to Oct. 1, 1937. 

Company produces a special type of bleached sulphite pulp used in the 
manufacture of rayon, cellophane and other cellulose products and ordinary 
grades of bleached sulphite pulp used in the manufacture of high-grade 
printing and writing papers.—V. 145, p. 1099. 


Great Lakes Paper Co., Ltd.—Bond Interest— 

The company, it is announced, will resume payment of interest on its 
outstanding bonds with the coupon due Oct. 1, 1937. Following re- 
organization of the old company, one coupon was paid on the new bon 
and an arrangement was made with the bondholders for postponement of 
the coupons due Oct. 1, 1936, and April 1, 1937, with interest to be pete 
On the past due interest. The Dominion Bank made an offer to purchase 
these coupons at their face value, so that holders who desired to do so were 
able to cash them. : 

For the first six months of the current year, company reported earnings of 
$418,887 to meet bond interest of $150,000 and depreciation of $151,896, 
or $116,991 in excess of these requirements for the period. 

Earnings for 6 Months Ended June 30, 1937 
Net profit after operating expenses, normal Federal income 
taxes, depreciation, and other charges but before Federal ¢ 


surta 
—V. 144, p. 1959. ,  <eienonaetdeimnciigaan 
Great Lakes Steamship Co. Inc.—Special Dividend— 
The directors have declared a special dividend of 75 cents per share in 
addition to the usual quarterly dividend of 75 cents per share on the con.mon 
stock, no par value, both payable Sept. 29 to holders of record Sept. 23.— 
V. 144, p. 2999. wow in th dee we 


Greenfield Tap & Die Corp.—Preferred Dividend— 


The directors have declared two dividends of $1.50 each per share on the 
$6 conv. preferred stock, no par value, payable Oct. 15 and Dec. 15 to 
holders of record Sept. 30 and Nov. 30), respectively. Dividends of $1.50 
were paid on July 15 and on May 15 last and compare with $z paid on Dec. 
21 and Oct. 20, 1936; dividends of $1 per share paid on Aug. 15 and on May 
15, 1936; $1.11 paid on March 2, 1936; 50 cents paid on Jan. 6, 1936; $1 per 
share paid on Nov. 1, 1935; 75 cents paid on Aug. 1, 1935, and 5u cents per 
share distributed on May 1, 1935, this latter being the initial payment_on 
the preferred stock.—V. 145, p. 114. 


Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 





$116,990 











9 Mos. End. July 31— 1937 1936 1935 1934 
Mfg. profit after deduct. 

materials used, labor, 

mfg. exp. & depletion. $1,195,474 $943 432 $748,008 $816,251 
Depreciation. .._...-.. 156,066 137 ,687 142,561 153,741 
Sell., gen. adm. exps..-- 447,274 395,840 355,260 339.305 
Interest paid_......-.. 12,680 8,197 inane... «acces 
nn SO ee cs eieabiete 15% @aeiene 30,081 

i RAR eee |.) elias t-  heamndle 26.998 
Sundry deductions—net Cr68,417 Cr4,193 Cr245 31, 
Discount on gold notes 

CP aiictielntewe +. onan. > aiptietigt-(.; > eemann Cr2,099 
Divs. received & interest 

NE Ripa 5S lll yCr2,823 yCr4,132 Cr6,018 
Elimination of reserves 

Gn ipareteres G00Ul.« ..ceecen sneede Geass =—ss S$ aide 
Prov. for est. Fed.taxes. 134,000 75,000 36,000 30,000 

TINO co ccacceaa $513,869 $333 ,725 $231 .429 $212,335 
Balance Oct. 31.......- 1,485,483 995,107 701 678 477.791 

Total surplus. _....-.. $1,999,352 $1,328,832 $933 .107 $690 126 
Divs. paid on cl. A com. 313.600 80,000 48,000 48,000 

Balance July 31_--..- $1,685,752 $1,248,832 $885,107 $642,126 
Earns. per sh. on 64,00 

sh. cl. Astk. (no par)- $8.03 $5.21 $3.61 $3.32 


x No provision has been made for surtax on undistributed profits as the 
amount thereof depends upon the profits and dividends paid for the entire 
year. y Interest earned only. 

Consvlidated Balance Sheet, July 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Land, bidgs.,mach. a Com. stock and 
and equip., «c., surplus... ...... $4,176,864 $3,918,861 
less depreciat'n.$1,414,214 $1,045,753] Notes payable for 
ee Se 424,071 money borrowed 1,500,000 425,000 
Marketable securs. 153,873 153,693 | Accts. pay. to pur. 
Customers’ notes & expenses, &c_.. 226,564 178,365 
accts. receivable 744,769 643,878} Accrued interest, 
Inventories _.-.-.- 2,727,394 1,937,454 taxes, &c...... 221,573 155,110 
Cash surrender val. Res. for conting., 
of life insurance. 27,447 24,050 | pa 367,264 327,227 
Miscell. securities. 21,911 17,798| Min. int. in cap. 
Officers, employ. & geee: GESGN. =. ecwuce 11,274 
misc. notes and 
accts. receivable 134,884 53,240 
Invest’s(affil. cos.) ----.- 106,429 
Accts. rec. (affil. 
companies) -.-. 283,957 127,745 
Timber properties. 559,347 440,105 
COOGEE Gcecucee 1 1 
Deferred charges-- 58,850 41,620 
TH ncn cnwue $6,492,266 $5,015,838 a $6,492,266 $5,015,838 





a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value.—V. 145, p 1740. 


Greyhound Corp.—Subsidiaries Charged with Monop- 


olistic Acts— 

The Southeastern Bus Bureau, representing motor bus operators of the 
southern States, on Sept. 14 charged tefcre Interstate Commerce Com- 
mission that five Greyhound Corp affiliates had conspired to monopolize 
bus traffic in their respective areas, by excluding other carriers from par- 
ticipation in joint routes and fares 

he Greyhound companies, it was alleged, divert bus travel over cir- 
cuitous routes to keep it on Greyhound lines and have refused to join with 
other operators in through routes and joint fares in the greater portion of 
the eastern half of the United States. 

The Greyhound companies mentioned in the complaint are: Atlantic 
Greyhound Corp., Central Greyhound Lines, Inc., Ohio Greyhound Lines 
Inc., Pennsylvania Greybound Lines, Inc., and the Southern Greyhoun 
system which consists of separate companies in the States of Alabama, 
Indiana and Tennessee. 

The ICC was asked to compel the companies to answer the charges and 
to join in the establishment of reasonable through routes with other com- 
panies, and to establish equitable divisions of fares between the participating 
carriers. —V .145, p. 1259. 
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Grocery Store Products Co.—Rights—Listing— 
Holders of capital stock of record Sept. 24 will be given the right to sub- 
scribe to one additional share at $5 per share for each 3 1-3 shares held. 


“=e will expire Oct. 15 
he New York Curb Exchange has admitted to when issued dealings the 


rights of holders of on stock to subscribe for additional shares of capital 
stock.—V. 145, p. 


Guardian Investment Trust—EZarnings— 





Years End. May 31— 1937 1936 1935 1934 
Inc. from divs. on stocks, 

interest on bonds, &c. 

management fees and 

miscellaneous income- $81 ,404 $69,172 $78,341 $83 638 
Administrative expenses 16.778 17,859 19,736 23,146 

Net income for year... x%$64,627 x$51,313 x$58 ,605 $60 ,491 


x Exclusive of loss resulting from sale of securities, &c., during period 
Balance Sheet May 31 








Assets— 1937 1936 Liabilities— 1937 1936 
es eedibeeiktee $2,572 $8,033 ; Accrued salary... $167 $1,550 
Revenue stamps... 50 50} Accr. Fed. & State 
Due from brokers-_ [ee = =—«s ssa J a ee 
x Secs. comprising Due to brokers... a 
*he portfelio... 1,701,697 1,836,781] Fed. tax withheld 
y Invest. in affil. on divs. paid. -_- / ii a 
 " epeyerees 43,847 42,528| Prov. for red. of 
Accrued dividends com. scrip outst. 656 656 
and interest rec. 5,371 5,399 | Beneficial owner- 
Due fr. affil. trusts 1,572 7 a 1,761,582 1,891,872 
Pref. benef. owner- 
ship ctfs. purch. 
for retirement. ~ Pee! Seema 
WO vcdivnced $1,783,219 $1,894,079] Total .....-..-. $1,783,219 $1,894,079 





x After amount necessary to a costs to ental — of $133,621 
in 1937 and $201,104 in 1936. fter amount necessary to reduce cost to 
nama values of $154,237 in 1087 and $155,556 in 1936 —V.144,p 


Harbauer Co.—T°o Pay 25-Cent Dividend— 

The directors have declared a quarterly dividend of 25 cents per share on 
the comn.on stock, no par value, payable Oct. 1 to holders of record Sept. 23. 
This con pares with 10 cents paid on July 25 last; 25 cents paid on July 1 
last 30 cents paid on April 1 last, and previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 145, p. 1740. 


(The) Hartford —_— Inc.—Earnings— 
Calendar Years— 1935 1934 1933 
$1873, "617 $1. B91, +098 $1,637, 961 si. 545,904 

















Re 
Oper. and other expenses 1,288,697 1,164,939 1,116,769 1,071,895 
Net operating profit.. $584,921 $526,154 $521,192 $474,010 
Other income___.....-- 0,119 23,773 28,471 " 
Total operating profit $605,040 $549,927 $549,663 $504,412 
Interest on funded debt_ 122,941 113,946 134,004 139,410 
Other deductions---.--- 33,581 46,178 29,322 27,957 
Provision for inc. taxes ~~ a94,569 60,700 59,000 54,000 
Net income. .-.-.-..-- $353 ,949 $329,103 $327 335 $283,045 
Partic. pref. divs......- 7,397 140,433 140,433 140,433 
5%% cum. pref. divs_-_- Sete) > ee. 1 Rear 
Common stock divs. --- 150,000 25,000 7a). ..:buseo< 
a Including surtax on undistributed profits. 
Balance Sheet as at Dec. 31 
Assets— 1936 1935 Ltabdilities— 1936 1935 
or $287.740 $200,277| Accts. pay. (trade) $8,214 $3,853 
Marketable securs. 174,981 174,981 | Accrued liabilities. 137,743 113,828 
Notes and accounts Other curr. liabils. 11,865 23,40. 
receivable (net). 131,852 121,321] Deferred income... 5,789 5,472 
Inventories. -._.- 27,937 18,046 | Long-term debt... 2,885,000 1,610,500 
Other curr. assets. 39,474 17,049 | Participating pre- 
Investments _...- 118,073 145,805 eee Delians 8 cacuue 1,591,574 
Fixed assets... .- 680,556 679.774|5%% cum. pref. 
a Intangible assets 4,787,500 4,787,500! stock (par $5).. 1,200,000 ------ 
Deferred charges.. 124,309 43,361|Common stock... 410,000 410,000 
Capital surplus... 1,316,389 1,316,389 
Earned surplus... 397,423 1,113,093 
EE $6,372,423 $6,188,115 , ee $6,372,423 $6,188,115 





a Associated Press membership circulation, goodwill, franchises and 
advertising patronage—as valued Jan. 25, 1928 by Palmer, DeWitt and 
Palmer.—V. 143, p. 2523. 


Haskelite Mfg. Corp.—Larnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after operating expenses, normal Federal inc. taxes, 
depreciation and other charges but before Federal surtax__.-...-- $30,674 
Eernigr per gnare on 100,000 shares $0.31 
we Dp. 


Hatfield-Campbell Creek Coal Co.—ELarnings— 


6 Months Ended June 30— 1937 1936 
Net profit after operatine expenses, depreciation & 

on ree before Federal taxes....---- $11,905 loss$71,200 
—Vv. a ‘ 


Hathaway Bakeries, Inc. (& Subs.)—Earnings— 














53 Wks.End Years Ended—— 
Jan. 2 '37 Dec. 28 '35 Dec. 29 '34 
Net sales, less returns & allowances... $6,551,383 $8. 416,367 $5.974, see 
en embeeen 3, 24°54. 3,815,83 ,514,281 
Selling and delivery expenses. _____- ,879,359 1, 750. ‘671 1,69 "309 
Administrative and general expenses. 620,091 58% 2039 560,809 
 vreaianmeeane i ae ies de aia Indeed hw ats bo sce ode 263 ,582 264,800 280,702 
Operating profit-.-..---------..- $63,808 $3,019 loss$71,546 
Other income (principal purchase dis- 
counts and rents) ............... 40,157 24,671 24,478 
IN 6 os Samcdwecwenccoe $103, 965 $27,690 loss$47,068 
Po Ea 12,255 16,487 20,850 
Provision for Federal taxes......._. al6, ‘000 4000 «assccs 
Consolidated profit for the year... b$75,709 $7,204 loss$67,918 


a Includes $3,500 surtax on undistributed income. b Hathaway Making 
Co. = liqu! dated as at Oct. 3, 1936, and bakery operations since that. 
date have been conducted by Hathaway Bakeries, Inc. 

Balance Sheet as at Jan. 2, 1937 
Tiabilittes— 





CE, bi cdcneatebeceaunceuae $287,518] Accts D -apdumed and accrued ex- 
Accounts receivable (net).... 156,582 DE auietseakesuade ban $184,804 
PEs cher edscesaecsne 334,344] Accrued payrolis.....-...-.- 38,220 
a Land, bidgs., mach. & equip. 3,369,662 | Salesmen's deposits........-- 54,366 
Miscellaneous investments - 4,456 ag R. for Fed., State & local 
Accts. & notes receivable, of- = #  $$| taxes... i... Ll Le 32,953 
ficers, employees & others instalments on mtges. due in 
(less reserve) .....---.---- ee ER eats 29,900 
Prepayments. ........---.-- 34,376 oR... AEE) payable. ......... 114,750 
debeeketeeubabaagee 1} b Capital stock (no par)..... 3,746,479 
Earned surplus.......-..--- 274,964 
c Treasury stock..........-- Dr283,315 
0 a re WOeee ee WE nda dncssceskenaal $4,193,123 


a After reserve for depreciation of $1,749,998. b Consists of 20,000 
shares $7 cum. conv. pref. stock, redeemable at $110 per share, 35,221 
shares of class A stock redeemable at $65 per share, entitled to quarterly 


Chronicle 


Sept. 18, 1937 


cum, divs. at the rate of $3 per year after quarterly divs. on pref. stock 


and 150,000 shares of class B stock. 


conv. pref. stock, 55 shares of class A stock an 


of 122 shares of $7 cum, 


c Consistin: 
15,764 shares of class B 


stock reacquired prior to Dec. 31, 1931, at cost less proceeds of sales.—V. 


144, p. 3503. 


(Walter E.) Heller & Co.—JEztra Dividend— 


The directors have declared an ext 


ra dividend of 5 cents per share in 


addition to the regular quarterly dividend of 10 cents per share on the 
common stock, both payable Sept. 30 to holders of record Sept. 20. Pre- 
vious extra distributions were as follows: 10 cents on June 30, last; 5 cents 
on Dec. 28 and Sept. 30, 1936; 7% cents on Sept. 30, 1935; 244 cents on 


July 2 and April 2. 1935; 27% cents on Jan. 2, 1935, and 10 cents 
The regular geneearey 
— 10 cents per share with the 


on Jan. 2, 1934. 


Dp. 


» Hershey Creamery Co. (& 
Calendar Years— 


er share 
dividend was increased from a Ay 
ec. 31, 1935, payment.—V. 5, 


Subs. )—Earnings— 


1936 1935 1934 
$4,110,880 $3.527,683 $3. 315,737 














COs OE ice ociacaccannncecdanesn 2,843,718 2,457,776 2,315,461 
Ng a $1,267,162 $1,069.907 $997 .276 
CORD MIE, onc ccscencvecsen "299.55 269,450 289.557 
TE, PI 6c ckccwenncneneaee 174.773 161,673 147,877 
SS EAST 215.17 197.799 162,251 
Pix cn bee aee bbe enaeKannse 20,776 37.065 0,304 
Administrative expense._-...-..--- 111,881 115,004 95,609 
DEOTOONE DOE GORE cscctccees- aannes 473 978 
Flood and other losses.-..........-.- +) 2 eae ae 
Depreciation and amortization. ----- 178,552 176,120 180,050 
_ Operating protis.. alias cassaiet Sedat sedate $195,077 $105,320 __ $77,648 
Consolidated Balance Sheet Dec. 31 aS 
Assets— "1936 1935 Ltabtltties— 1936 1935 
2) a $166,697 $293,438] Accounts payable. $115,901 $92,740 
Marketable securs. 110,781 41,836| Pref. div. payable. -....-. 14,693 
Notes receivable... 8,845 6,834] Accrued interest...  ....-- 2,833 
Accts. receivable... 113,650 90,301 | Reserve for taxes. 45,386 22,884 
Inventories. ..... 101,922 69,147} Long-term loans... 300,000 #--..... 
Prepaid expenses. 19.155 23,083; 1st mtge. 64% 
a Fixed assets.... 1,065,564 1,117,748 eee  «ahave 523,000 
Investments _.... 29,604 33,523 | Preferred stock... 573,640 419,800 
Deferred charges... 111,316 118,725|b Common stock. 692,607 718,688 
a ae eine $1,727,534 $1,794,638 : . eee $1,727,534 $1,794,638 





After reserve for depreciation of $629,580 in 1936 and 
6,920 no par shares.—V. 143. p. 3844 


1935. b Represented by 


$898,686 in 


Hillcrest Natural Gas Co.—Name Changed— 
See Northeastern Oil & Gas Co. below.—V. 142, p. 3854. 


Hilton Davis Chemical Co 


-—Registers with SEC— 


See list given on first ‘page of this department —V. 144, p. 1787. 





Hines Land & Timber Co. ( 


(& Subs.)—Annual Report— 

















Comparative Consolidated Income Account for agg AE ee ~ 

ae 1936 1935 1934 1933 
TIE O. . ga xeneasta $10,024,150 $6,943,186 $5,752,729 $4,002,584 
Cost of goods sold.....- 6.878.141 4,474,700 4.199.986 2'666.215 

Gross profit on sales_. $3,146,009 $2,468,486 $1,552,742 $1,336,368 
Additions to gross profit 71,900 57,898 79,912 2,605 
Mei: « {a9 

Total gross profit... $3,217,909 $2,526, Be $1,632.655 $1,398,974 
Sell., adm. & gen. exp... 1,916,055 1,555.3 21 1,381,865 1,203,658 
Non-cash exp.: Depletion 1,822 315,019 151,360 115.993 

Depreciation. _.._._- 355,512 285,491 494 154,496 

Amortizat'n of camps, 

GHEE: Mbickceacse 63 ,641 77,491 36,944 32,426 

Operating profit- ~~~ - $630,878 $293,061 loss$78,009 loss$107 ,599 
Other income.......... ioe °. weeny 211,447 119,637 

Net income......... $643 ,928 $293,061 $133 ,437 $12,038 
Int. on Ist mtge. bonds 

and debentures-----_- 279,201 271,810 271,206 224,640 
Other interest and bond 

discount and expense. Cr18,457 32,472 30.703 66,780 
Taxes on timber lands- - 34,663 34,558 40,940 111,158 
Bad debts and provisions < 

SS ROE DEID 24,047 3,533 51,842 115,367 
Cash discounts—net- --— 50,955 28,234 19,122 16,381 
Loss on disposal of cap. 

EEA re 30,269 i226 8 sa6asee) § weowes 
Sundry items (net) -._-- 5,386 a7 e 8©=62©6ceee - | (ee 
Federal inc. tax: Current 

year’s prov. on subs. 

CI acta eect 223 19 Bae  ... seeace 

Net loss before special 

Ce cut aane tienes. * ee) $108,071 $280,701 $522,290 
Special charges—net- -_~— 74 310,116 174,909 2,502,915 





Tot.charge to deficit - prof$162,973 


$418,187 $455,610 $3,025,206 


Consolidated Balance Sheet Dec. 31 
[Coal and real estate holding subsidiaries not consolidated] 

















1936 1935 1936 1935 

Assets— $ $ Liavdilities— $ $ 
(eee 623,632 541,208] Accounts payable. 601,789 352,980 
Notes & accounts Custs. advance on 

receivable. ..... 1,086,449 650,458} future purchases --_.--- 85,248 
Inventories. ._... 2,250,527 2,103,520| Accrued liabilities. 344,872 384,292 
Adv. pay. on Govt Federal income tax 457,287 178,840 

a / 2, ee Pur. money oblig. 44,434 2,400 
Inv. in and accts. Ist M.& coll. tr 6s: 

with subsids. not DD Wea mamas 3,665,400 3,656,900 

consolidated_.... 1,695,016 1,231,989 Pe scadcae 1,147,100 1,000,200 
Inv. in affil. co... 3 3] Pur. money oblig. 160,957 136,992 
Interest in escrow Unexch. obligs. of 

agree. (pledged) 232,925 221,375| sub. & pred.cos. 108,030 274,320 
Other assets_._... 1,557,282 1,736,926] Accrued & unpaid 
Permanent assets. 6,141,827 6,622,541 interest on bonds 930,465 694,434 
Deferred assets... 386,895 343,607 | Conting. reserves_ 93,154 418,814 

Com. stk.($10 par) 4,932,609 4,724,822 
Paid-in surplus... 2,214,633 2,404,999 
Operating deficit... 699,457 863,614 

Total.........14,001,273 13,451,630! Total......... 14,001,273 13,451,630 
—V. 143, p. 2053. 

Holland Land Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Lease rentals__.......- $41,517 $26,604 $25,822 $29,830 
Profit on land sales (net) 19,635 63 70608 i «eaece 
Int. on land sales contr’s 3,764 10,202 24,931 36,854 
Miscellaneous income... -----. -.-«-- 458 148 

rn $64,917 $75,443 $127 .563 $66 833 
Adm. oper., &c., exp-.. 54,239 34,772 41,097 39,295 
Depreciation. ___...._- 2,35 +399 ,444 2,118 
ange SUEUR cesssus  wennee 24,403 17,814  § seneno 

, loss on equip. sales, 
yh | eon Cri ,492 Cr1 ,006 Cr2,557 Cri ,388 

Net profit before Fed'‘l 
income tax. ....... x$9,818 x$14,874 x$68,765 $26,808 


* aa Federal income taxes of $925 in 1936, $1,924 in 1935 and $9,305 
n é 
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Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilities— 1936 1935 

Plant, equip., &c. $156,922 $159,592] Capital stock__---~ $150,000 $150,000 

Inv. in & adv. to Accounts payable. 924 1,013 

other cos... .- 6,933 6,933 | Federal taxes__.-- 1,599 2,904 
Land sales contract 45,574 120,262 | Def’d liability for 

Benefit pay, due title insurance-- 56 369 
£2 eee 8,000} Res. for bei.efits 
Inventory of crops ...-.-.. 3,030 pay. due under 

Cash and U. 8. 6 RRR ie AS 8,000 
Treasury certifs 278,964 145,205 | Deferred profit on 

Accts. receivable. -_ 1,511 688| land sales_..... 10,400 29,117 

Earned surplus... 8,340 13,724 

Special surplus... 118,585 238,585 

Dean ciib wee $289,904 $443,711 sed: “ewes $289,904 $443,711 


a Cash only.—V. 145, p. 1741. 
Hollinger Consolidated Gold Mines, Ltd.—£ztra Div.— 


The directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five cents per s vay | on the 
n extra 


capital stock, both payable Oct. 7 to holders of record Sept. 23. 
of five cents was paid on Aug. 12, June 17, April 22 and on Feb. 25 last, and 
an extra of 10 cents was paid on Dec. 3i, 1936. Extra dividends of five 
cents per share were paid on Dec. Nov. 3, Sept. 7, July 14, May 19, 
































March 24 and Jan. 28, 1936, and on Dec. 2, Oct. 7 and July 15, 1935. See 
also V. 140, p. 973, for further dividend record.—V. 14 . p. 1742. 
Hollingsworth & Whitney Co.—Balance Sheet Dec. 31— 
1936 1935 1936 1935 

Assets— $ $ TAabilittes— 3 3 

Real estate, mach., Accounta pyable.. 395,469 160,641 

tools, &c....... 6,173,642 6,150,008} Capital stock. __-- 15,000,000 15,000,000 
Merchandise... .- 1,701,810 1,812,360| Surplus.....-..-- 2,765,775 2,686,702 
Acc’ts receivable.. 839,452 633,46 
Cash & securities. 5,157,167 4,929,186 
Inv. in Can. co... 3,977,219 3,977,219 
Brassua storage... 220,587 220,587 
Deferred charges... 91,366 124,520 

Wisaesseske 18,161,244 17,847,343 ,, 18,161,244 17,847,343 
—V. 143, p. 2372. 

Holly Development Co.—£arnings— 

Calendar Years— 1936 1935 1934 1933 
Net » grote after charges 

See $32,108 $51,059 $53 .726 $58 662 
Dividends eee ees 36,000 36,000 45,000 27,000 

NS i ii te cetaitge def$3 ,892 $15,059 $8,726 $31,662 
Earned per sh. on 900,000 

shs. cap. stk. ($1 par) $0.03 $0.06 $0.06 $0.07 

Balance Sheet Dec 31 

Assets— 1936 1935 TAabtlities— 1936 1935 
Cash in banks.... $132,024 $183,691} Accts. pay. and 
Marketable secur. 12,500 48,859 accrued expense $4,265 $3,037 
Accts. rec., less res. 26,350 7,439] Accrued taxes... 2,053 2,033 
Crude oll. ....... 2,233 840| Dividend payable. 9,000 9,000 
Claim against closed Res. for Federal 

bank, less reserve 1,592 1,592 income taxes. -. 600 68,500 

Invest. in Wyom- Res. for depletion. 517,579 514,702 

ing-Calif. Petro- Res. for deprec... 770,677 765,162 
BE Gc accnne 276,250 286,150} Distributions to 
Oil leases, wells and stockholders in 
equipment -____- 1,335,134 1,319,726 prior years in ex- 
Prepaid taxes and cess of earned 
insurance. ....- 1,358 1,292 surplus at dates 

of distribution.. Dr503,542 Dr503,542 

Cap. stock ($1 par) 900,000 900,000 

PP ccnnsadnae 86,806 90,698 

WOO  cccctindus $1,787,442 $1,849,590 , $1,787,442 $1,849,590 

—V. 145, p. 610. 

Holly Oil Co.—£arnings— 

Years End. June 30— 1937 1936 1935 1934 
Total revenues. ......- $98,852 1307 4 $53,928 $50,789 
Taxes, exps., insur., &c_ 59,748 96 '205 46.717 20,138 

Operating profit....- $39,103 $1,173 $7,210 $30,651 
Other income, int., &c_- 42,994 9,218 11,711 13,971 
b 

Total income. -......- $82,097 $10,391 $18,921 $44,622 
Deprec. & depletion. ___ 25,020 15,547 y20,672 38,579 
Federal taxes on income. ee ~Snekee ~ Sencew > “ees 

 . $51,223 loss$5,155 loss$1,751 $6,043 


x Including $771 surtax on undistributed profits of current year, and 
income taxes of $1,845 applicable to prior years. y Includes loss on sale of 
U. 8. Treasury bonds 








Balance Sheet June 30 

Assets— 1937 1936 Linbilities— 1937 1936 
Oil reserves, field x Capital stock... $182,000 $182,000 

equipment, &c. $138,552 $133,626) Accounts payable. 4,026 13,216 
Ws cans adenden 265,690 259,123 | Accrued taxes_... 5,511 550 
Accounts rec. _... 11,603 10,242 | Surp. from reduct. 
Inv. in Socal Oil & in par value of 

Refining Co... 51,668 56,455] capital stock... y281,463 286,619 
Oil & material & Earned surplus... 5,722 def5,155 

supplies. ...... 4,690 11,494 
Deferred charges... 6,519 6,288 

, $478,723 $477,229! Total......... $478,723 $477,229 





x Re geioeprey et by shares of $1 par. y After deficit to June 30, 1936, 


—V. 144, p. 3839. 


Howe Sound Co.—Erzira Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
comn on stock, par $5, both payable Sept. 30 to holders of record Sept. 24. 
Previous extra distributions were as follows: 75 cents on June 30, March 31 
last and on Dec. 23, 1936; 60 cents on Sept. 30, 1936; 50 cents on June 30, 
10 75 » a on Dec. 31, 1935, and 30 cents on Sept. 30, 1935.—V. 


Hudson & Manhattan RR.—/nierest— 
Interest of 134% will be paid on Oct. 1, 1937, on the 5% adjustment 
income bonds, due 1957, on presentation of coupon No. 49.— 7145, p.1421. 


Hughes Printing Co., Inc.—Registers with SEC— 
See et given on first page of this department. 


Hoover Ball & Bearing rey ite 








Years Ended Dec. 31— 1936 1935 1934 
Hie apes pwc esaesawecanesesenccace $1,674, rh 4 $1, Bio. ed $900 287 
Cos' Of goods SOIG........--------+ , 6 ’ 
Sell., adver “on & gen. office exp. 185,609 152,651 124,183 

Opera a at duh inthatinccone edie $379,470 $250,362 118,41 
Other deduct ons (net) ............. 19,902 17,576 ’ 22.3 19 
Prov. for Fed. inc. tax (est’d)....... a70,476 40,718 13,863 

PE Pe ncebankannatonsncncses $289,091 $192,067 
Shares capital s stock (par $10).....-. 139,414 139,412 $33 oo0 
Earnings per share..........-...--- $2.07 ie 38 $0.57 


a Includes $4,246 Federal surtax on undistributed p: 


Note—Depreciation in the amount of $74,689 in ett $79. M in 1935 
and $75,036 in 1934 has been included in cost of goods sold and expenses 
shown above. 
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Earnings for 6 Months Ended June 30, 1937 
Net profit after oper. exps., normal Federal inc. taxes, deprec. & 








other charges, but before Federal surtax..................---. $257,915 
Balance Sheet Dec. 31 
Assets— 1936 1935 LAabilities— 1936 1935 
) eae $69,204 $109,003] Accounts payable. $76,514 $46,576 
Ctfs. of dep. & Notes payable... 100.000 }#£=-.--.. 
accr.int.thereon ..._. 60,491 | Accrued liabilities. 12,038 6,133 
x Custs.’ trade ac- Ist M. 6% bonds, 
cepts., notes & due June 11,1936 # ...-.-. 93,200 
accounts.....__ 145,546 128,682 | Federal taxes _-_-_.- 70,481 40,718 
Inventories. ..... 741,712 595,280| Ist mtge.6% bds. 154,700 211,000 
Other assets__..__ 76,749 102,785} Res. for outstand. 
y Prop., plant & ONGS...cadabes 591 611 
equipment _-____ 814,445 821,170] Cap. stk. (par $10) 1,394,140 1,394,120 
CeCSWiN . .ccncee 25,457 25,457 | Capital surplus. _- 52,048 52,048 
ee 1 1} Apprec. of prop., 
Deferred assets... 9,387 13,260 plant & equip't. 45,632 48,037 
Profit & loss—def_ 23,643 36,312 
0 ne $1,882,502 $1,856,133 TOS Lcamotas $1,882,502 $1,856,133 





x After allowance ~. doubtful accounts and discounts of $4,370 in 1936, 
and $5,224 in 1935. After allowance for depreciation of $1,278,478 in 
1936 and $1,222,485 in’ 1935.—V. 144, p. 1961. 


Horder’s, Inc. (& Subs.)—Zarnings— 
Years Ended Jan. 31— 1937 1936 1935 
Net sales 795 $2,839, pity $2,589,921 
2'207:218 1,852,432 1,633.683 




















Warehouse, selling & adminis. exp_-_- 937,017 819.442 301 
0 a eS SR ee $247 559 $167,643 $181,937 
Geer Mien. cc. co nccecbiecess 58,472 49,464 49,975 
ee) (eee $306,031 $217, 108 $231,912 
Other deductions ......<<cccecoccece 66,491 69,641 55,089 
Provision for Federal income tax...-_- 7 834 12/426 24,553 
NS a. ce dualewaemenn $201,705 $135,040 $152,269 
a 150,000 7: ainivew 
Earnings per share on common stock- $1.16 $1.08 $1.22 
x Including surtax on undistributed profits of $3,224. 
Consolidated Balance Sheet Jan. 31 
Assets— 1937 1936 Ltabiltties— 1937 1936 
Dns heanenene $69,965 $126,308] Accounts payable. $146,975 $161,474 
a Notes and accts. DE cse «| aadvce 18,750 
receivable...... 333,181 268,330 | Accr’d liabilities .. 72,716 50,891 
Inventories... .. 482 ,683 401,800} Prov. for Federal 
Life ins. policies ._ 12,236 10,497; income tax_..--. 37,834 14,990 
Deferred charges _ . 46,722 62,761] 1st mtge. install 
Empl's’ receivables 2,404 S713). Rc aaneos 6,250 6,250 
Other notes & ac- . Def. ground rent... 2,250 2,450 
counts receivable 13,475 10,707 | Def. real est. taxes 2,284 8,147 
b Land, bidgs., ma- Def. cost of im- 
chin'y & equip.. 1,005,990 1,032,064 prov'mts to lea. 
Goodwill ....--.- 500, ; property....-.- 667° --~~-- 
Ist mtge.54%%--- 203,125 209,375 
c Common stock.. 1,500,000 1,500,000 
Surplusearned... 494,556 442,851 
a $2,466,658 $2,415,179  eesescnae $2,466,658 $2,415,179 


a After allowance for losses of $18,400 in 1937 and $17,728 in 1936. 
b After allowance for depreciation and amortization of $322,880 in 1937 and 
$287,349 in 1936. c Represented by 125,000 no par shares.—V. 144, p. 281. 


(George A.) Hormel & Co.—Regular Dividends— 

The directors have declared the regular quarterly dividends of 25 cents 
per share on the common stock and $1.50 per share on the class A preferred 
stock, both payable Oct. 15 to holders of record Oct. 2. These dividends 
are those ordinarily payable Nov. 1.—V. 143, p. 3319. 


(A. C.) Horn & Co. (& Subs.)—Earnings— 








Calendar Years— 1936 1935 1934 
x Net operating profit.._........-.-- $226,084 $98 474 $129,882 
fete 42,466 39,955 35,456 
UN COON, Bitola: deeds $268 ,550 $138,429 $165,338 
Other deductions from income_-_--.-- 31,0 20.023 29,901 
Provision for Federal taxes._..... -- y60,119 21,121 20,310 
Consol. net inc. before minor.int.. $177,382 $97,285 $115,127 
Minor, int's in subs. with respect to 
net income of such companies- --- 13,675 9,989 9,018 





Consolidated net income for year_. $163,706 $87 ,295 $106,109 


Divs. paid on — pref. stock... -.-- oy Ss Gare? to aie 
Divs. paid on 2nd pref. stock____.--- eee 
Divs. paid on common stock. _.....- at. ' adiese "aniekem 


x After manufacturing costs and all distribution, administrative and 
general expenses, including depreciation. y Including undistributed 


profits taxes. : 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 | Liabdilities— 1936 1935 
(a $108,540 $104,377) Notes payable.... $150,000 00,000 
Marketable securs 112,626 80,849 | Accounts payable. b178.505 80,537 
aNotes & accts rec. Commissions pay. ~--..-.--. 10,393 

from customers. 360,949 289,568 Deposits on leased 
Accr. int. & divs. Danan  «ansad 3,400 

receivable_..... 302 423 Customers’ credit 
Inventories ...--- 532,150 450,662 RENNER Gbecke 3 cosune 3,813 
Equity in uncom- Accrued exp..... b 17,333 

pleted contracts 18,067 26,281 | Federal taxes__.__ f 73,735 21,121 
Other current notes Uncompl. contr’s 11,818 10,857 

& notes receiv'le 6,881 3,425'e Reserves._..... 22,323 2,958 
Life insurance.... 161,645 138,079 Minority interests. 33,875 20,199 
Mtges. receivable. 12,832 15,597 | 7% non-cum. prior 
Other investments 1221483 34.471| pf.stk.($5par). 373,220 394,440 
cNotes & accts.rec. 5,786 9,380 6% non-cum,. 2nd 
@ Prop., plant and | pf.stk.($30 par). 506,850 507.120 

equipment... 696,086 715,886 Com. stk. ($1 par) 99,861 99,900 
Pateuts & goodwill 1 1 | Capital surplus... 665,999 663,920 
Prepaid expenses & Earned surplus. .- 81,056 def25,501 

deferred charges 58,893 51,493 

| apa enrames $2,197,243 $1,920,493; Total ......... $2,197,243 $1,920,493 


a Less reserve for doubtful items. b Includes accruals. c Not current. 
é = Foe A ee a 2. tag = ane a on con:pleted con- 
reat a al depreciation of 


$317: 162 in 17936 yr g282, 77 | in 038 V1 144,p 
Houston Natural Gas Corp. (& Subs.)—Earnings— 











Years Ended Dec. 31— __ 1936 1935 1934 1933 

Goan soveume oan ae ae $2,335,213 $1,992,660 $1,801,391 $1,502,801 
urchases, te 

“expenses & tA & taxes..... 1,579,844 1,446,784 1,314,673 1,030,773 

Operating income.... $755,369 $545,876 $486,718 $472,028 
Other income credits ~~. 387 77 5,184 74,740 

Gross income. ...-..- $755,756 $545,953 $491,902 $546,768 
Income charges. ...-.-- 3,829 21,908 25,653 45,322 

prec., Fed. inc. tax 

int. on nds, d 

of taxes acct. of taxfree 

covenant in bonds & 

amortiz. of bond dis- 

count and expense. ... 449,800 389,265 385,686 378,339 

Net income. ....-.-.. $302,126 $134,780 $80,563 $123,107 
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Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 TAabilities— 1936 1935 
PeORGY ..«ccocc- $6,271,999 $6,036,360|7% cum. pref.stk. $500,000 $ 500,000 
Sinking fund cash . 496 519|}b Common stock... 995,874 991.664 
Notes & war'ts rec. Class Acom.stk.. —.... c4,610 

(not current) - .. 11,386 ------| 1st mtge. coll. 6% 

Minieéadeéawes 192,957 136,739} gold bds. due '43 2,477.500 2,411,500 
Cash on dep. with Main exten. depos 77,615 95,917 

trustee for pay’t Consum. sec. dep. 142,936 122,389 

of bond interest. 27,679 27,679 | Accounts payable. 266,911 450,615 
a Notes & warrants Accrued accounts. 181,790 105,832 

receivable ..... 18,966 23,079 | Res. for deprecia’n 1,224,939 1,063,820 
—- — _ 245,259 | Contrib. for exten. 71,061 57,767 

at'ls & supplies 81,20 68,430 | Earned surplus ... 1,095,5 
Def’d debit items. 179,023 156.045 as + tlre 

TO cacetunaw $7,034,130 $6,694,112! Total ...-..... $7,034,130 $6,694,112 


a After reserve of $4,489 in 1936 and $14,622 in 1935. b Represented 
by 105,526 no-par shares in 1936 and 105,105 no par shares i 
presented by 461 no par shares.—V. 144, p. 2130, ee —— 


Hoskins Mfg. Co., Detroit—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Manufacturing profit_-_ $922 404 $748,514 $591 .786 $377 .864 
Sell., adm. & gen. exps 240,844 240,598 281,497 200,905 

Operating profit... .. $681,560 $507 916 $310,289 f 
Interest on bonds, &c.. Cr31.999 Cr31/003 Cr26.250 raat 804 
Depreciation. ________- 42,941 43,143 43 843 48 864 
Prov. for Federal tax_-_ 95.270 66,064 37,814 16,081 

i $575,348 $429,712 254 882 5 
Previous surplus._ __-- 500.306 300.725 #733 19d #382610 
Adj. of res. for invest_. 91,889 69 ,634 STs. +: : aetna 

Total surplus__._.._ - $1,167 543 $800,071 517,272 
Dividends Pald- th alr 569 175 299, 1 50 $309 300 —_ n sete 

. Charges...... 

Prov. to reduce securities aes wae 
DP EENGAGeo. 6hieoe pees aoe 310,844 
Surplus Dec. 31____-- $597 .343 0,306 

nga tged Tee $500,30 $300,725 $133,194 
shs. cap. stk. (no par) x$4.79 $3 .57 $2.12 $1.46 
x 120,000 shares of capital stock outstanding. 

Balance Sheet Dec. 31 r 
Assets— 1936 1935 | Ltabilities— 1936 1935 
RE $147,322 $89.072| Accounts payable. $44,944 $16,844 

y Notes, &c.,rec_. 145,875 112,376 Accrued expenses. 213,956 149,868 

Sundry accts. rec. 2.787 2,523 Prov. for Federal 

Inventories -..... 209,140 175,858| taxes.......... 5.270 66. 

) eave, sess - ete prog : Capital stock... 1,200.000 1,200,500 

. & stks. ‘ 0! Pibesacedeos 

Accrued int. rec__ 8,460 7065; —— 

Claims in closed 
a 13,266 18,649 

z Land, buildings, 
machinery, &c.. 495,901 526,725 

Pats. & goodwill... 1 1 

Def'd charges... 26,919 23 364 

re Osce  Seovcca 7,380 
RR $2,151,513 $1,933,582 Te nice $2,151,513 $1,933,582 


x aprencaces by 120,000 no par shares in 1936 and 120,050 no par shares 
in 1935. y After reserves of $3,500 in 1936 and $4,500 in 1935. z After 
Sg oe for depreciation of $339,513 in 1936 and $318,965 in 1935.—V. 145, 


Howell Electric Motors Co.—Larnings— 


Period End. June 30— 3 Months —_ 
Net profit after operating expenses, —_— 

normal! Fed. inc. taxes. deprec. and 

other charges but before Federal 


OO hE ES MG ak Te gs % 5 
Earnings per share on 150,000 shares santcaan sep aae ephapad 
of stock outstanding.......... ___ $0.26 $0.42 $0.32 


—V. 132, p. 2595. 


Ideal Cement Co.—/nitial Dividend on New Stock— 

The direetors have declared an initial dividend of 50 cents per share on 
the new common stock (par $10) now outstanding payable Sept. 30 to 
holders of record Sept. 15. 

The company’s old common stock was recently split-up on a three-for-one 
basis—three new $10 par shares being issued for each old no par share. 

A dividend of $1.50 per share was paid on the old common stock on 
May 27, last. See V. 144, p. 3839 for detailed record of dividend payments 
on old stock.—V. 145, p. 765. 


Illinois Brick Co.—Earnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
So Sear $10,623 $132.907 $107.998 $211.504 
Res., deprec., taxes, &c_ 189,352 181.190 281.362 436.530 

ee -- $199,975 $314,097 $389 361 $648,034 
Previous deficit. ... -- 2,738,643 2,501,488 2,112,127 1,480,309 
Transfer from res. for fire 

& torando insur------ Cea ee |. ‘eweeae (60 Beaman yo | deeoe 

Total deficit......... $2,407,199 $2,815,585 $2,501,488 $2,128,343 
Reduction of par value of 

capital stock........ Saeeee.  gapeou .. wedeae 9 eebilsn 
Adjustment et)... ewes (ka 16,216 





ke eae $1,117,801 b$2,738,643 b$2,501,488 b$2,112,127 
a After deducting costs, selling and general expenses. b Deficit. 


Comparative Balance Sheet Dec. 31 


Assets— 1936 1935 Liahilities— 1936 1935 

x Plant & equip__.$1,656,623 $1,734,982 | Capital stock__..- $2,350,000 $5,875,000 
Real estate. __.... 1,847,929 1,838,572] Notes payable.... 109.850 -..... 
ae a 26,238 6,469 | Accr.wages, tax,&e 134,294 108,733 
Accounts .......- 83,774 26,862| Fire and tornado 

Inventories __._.. 159,926 154,707 insurance.....-. 500.000 1,031,419 
U.S. Treas.securs -.._.. 83,296 | Paid in surplus ... 1,317.776 -..... 
Other investments 31,244 30,443 | Operating def .... 199,%75 2,738,643 
Prepaidinsur.,&c. 105,939 109,906 | Treasury stock... Dr291,270 Dr291,270 











Total .__..-...$3,911,674 $3,985,239 "TOG we sccunne $3,911,674 $3,985,239 
x After depreciation.—V. 142, p. 2669. 


Illinois Zinc Co. (& Subs.)—Earnings— 
Earnings for 9 Months Ended June 30, 1937 
Profit after operating expenses, depreciation & other charges-. $134,830 
x No mention was made of Federal income taxes.—V. 145, p. 765. 
mperial Chemical Industries—/nterim Dividend— 
The directors have declared an interim dividend of 3% on the company’s 
wy stock. Aninterim dividend of 24 % was paid a year ago.— V. 144, 


Imperial Tobacco Co. of Canada, Ltd.—Earnings— 





Calendar Years— 1936 1935 1934 1933 
x Net profit......-.--. $6,058,305 $5.843.944 $5.819.767 $5,670.177 
Preferred div dends___ 481.800 481.80) 493.098 444.957 
Ordinary dividends-- ~~. 4,961,792 4,961,792 4,961,792 3,307,861 
Balance, surplus. .... $614,713 $400.352 $364,877 $1.917.358 
Profit and loss surplus... 9,382,403 8,842,841 8,500.488 8,138,487 


» x After all charges and expenses for management and providing for 
@ war tax. 


Financial Chronicle 
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Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $s Tabtlittes— $s s 
Cash in banks_... 4,913,046 3,394,865] Creditors: Sub.cos. 394,806 402,651 
Dom, Govt. bds.. 4,027,178 4,295,252] Other creditors... 854,562 731,973 
Sundry debtors... 155,295 127,948} Prov. for income | 
Stock in trade at 2 eee 875,960 681,787 

cost & advs. for Empl. benev. fund 168,146 212,360 

leaf purchases. _11,910,369 11,930,681} Res've for bidgs., 
Inv, in sub. cos. at machinery, &c.. 3,905,294 3,730,764 

cost or under. __17,199,626 17,633,208|6% cum. pref. shs. 8,030,000 8,030,000 
Shares in other cos. 61,203 61,203] Ordinary shares. .47,255,160 47,255,160 
Real est. & bidgs. Capital surplus... 101,579 101,579 

(at cost).....-. 1,761,099 1,612,570| General reserve... 803,000 803,000 
Plant, machinery, Accr’d div, on pref- = 

furniture & fit- erence shares... 120,450 120,450 

tings (at cost)__ 3,045,345 3,010,140/ Profit & loss acct. 9,382,403 8,842,841 
Prepaid taxes, in- 

surance, &¢C_.-- 1,399 29,895 
G'dwill, tr.-marks 

and patents....28,816,801 28,816,801 

Teen... «casane 71,891,362 70,912,565 , eee 71,891,362 70,912,565 
—V. 144, p. 2306. 

Income Foundation Fund, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of % cents per share in 


addition to the regular querverty dividend of 1\4 cents on the common 
stock, both payable Sept. 20 to holders of record Sept. 10. Similar pay- 
ments were made on June 21 last. An extra of 1% cents was 1g on 
March 20 last; a special dividend of 134 cents was paid on Dec. 23, 1936; 
an extra of 14 cents on Nov. 2, 1936; an extra of 34 cents on Aug. | and on 
May Hy 1936, and an extra dividend of 1 cent paid on Feb. 1, 1936.—V. 145. 


p. ll 


Indiana Harbor Belt RR.—EZarnings— 


Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Railway oper. revenues. $856,81 $873,142 $6,223,640 $5.723,694 
Railway oper. expenses. 527,872 509.718 3,957.535 3,568,317 


Pe) 
o 














Netrev.fromry.oper. $328,938 $363,424 $2,266,105 $2,155,377 
Railway tax accruals--- x85,834 74,137 x611,527 420,538 
Eqpt. & joint fac. rents. 94,241 74,082 618,404 517.008 

Net railway oper.inc. $148,863 $215,205 $1,036.174 $1,217,831 
Other income.......... 2,163 2,797 14,058 15,269 

Total income____..--. $151,026 $218,002 $1,050.232 $1,233,100 
Misc. deduc’ns from inc. 3,157 +756 22,523 22,197 
Total fixed charges_...-. 38,562 37,916 262,438 267 316 

Net income after fixed 

CERES $109,307 $177,330 $765,271 $943 587 
Net inc. per sh. of stock $1.44 $2.33 $10.07 $12.42 


x Includes $12,756 for the month of July, and $83,858 for the seven 
months ended July 31, account Carriers Excise Tax in connection with 
ne a Act, at 23% of pay rolls. Nosimilar charge in 1936. 
—V. oP. ‘ 


Indiana Hydro-Electric Power Co.— Accumulated Div.— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 15 to holders of record Sept. 10. A similar payment was made on 
June 15 and on March 15, last; a dividend of $4.37 per share was paid 
on Dec. 15, 1936, and dividends of 874% cents per share were paid each 
uarter from June 15, 1933, to and including Sept. 15, 1936. Prior to 
une 15, 1933, the company paid regular quarterly dividends of $1.75 
per share.—V. 145, p. 943. 


Interborough Rapid Transit Co.—Group Opens Drive 
for Prories—Seeks to Oust the Present Directors and Hasten 


Reorganization— 

The much discussed fight to wrest control of the company from interests 
that have dominated its affairs for the last 15 years got underway Sept. 13, 
when a committee of stockholders began soliciting proxies to be voted at the 
annual meeting Sept. 22 The committee, headed by Ernest A. Bigelow, 
of the law firm of Bigelow & Beatty, wrote to 2,000 stockholders: 

‘“‘We have been requested by the holders of a substantial amount of 
voting trust certificates for the I. R. T. stock to act for them as a proxy 
committee at the annual meeting. <4 

“Since 1929 the voting trustees as registered holders of stock have elected 
the board of directors at the annual meeting, but this year the certificate 
holders will have the privilege of electing the board. Je believe that the 
time has come for stockholders to take an active interest in the affairs of 
the I. R. T. in order to protect their equity in the properties. Many matters 
of grave importance must be given consideration including a possible re- 
organization of the company and the intelligent and businesslike handling 
of the Manhattan Railway Co. lease.”’ 4 

The letter was signed by Mr. Bigelow, and by David Van Alstyne Jr., 
M. R. Bruckenfield, 8. R. Bomanji and David Mahany. 

The committee is understood to represent about 30,000 shares of I. R. T. 
voting capital stock and a substantial amount of Manhattan Ry. 4s, which 
are guaranteed by the I. R. T. 

The committee aims to oust the present board of directors of the Inter- 
borough and to replace it with one which will work for a speedy reorganiza- 
tion of the company. 

It is understood that the members of the committee may be candidates 
for the I. R. T. directorships.—V. 145, p. 1588. 


International Harvester Co.—Final Common Dividend— 

The directors on Sept. 16 declared a final dividend of $1.50 per share on 
the common stock for the fiscal year ending Oct. 31, 1937, payable Oct. 15 
to holders of record Sept. 27. 

A regular quarterly dividend of 62% cents per share which had been pre- 
viously declared will be paid on Oct. 15 to holders of record Sept. 20. 
14s i: ea for detailed record of previous dividend payments.— 

‘ oD: 2. 


International Paper & Power Co.—Appeal Filed— 

Daniel J. Lyne, attorney for John Lawless Jr., common stockholder, 
has filed a petition in the U. S. Circuit Court of Appeals for the First 
Circuit, Boston, asking for a review of the Securities and Exchange Com- 
mission order o i 31, last, exempting the company from certain provi- 
po ee Public Utility Act of 1935 in connection with the issue and sale 
of securities. 

The petitioner represents that the report and order of the SEO are 
“invalid, null and void" in that 

“‘(a) Under the Act the Commission has no power, authority or juridsic- 
tion to make either the said report or the said order. 

‘(b) Under the Act the Commission had no power, authority or jurisdic- 
tion to waive the requirements of the Act for a company which had elected 
not to register thereunder and which had not been exempted therefrom, 
prior to a determination by the Commission that the company was en- 
titled to exemption. 4 

‘*(c) The Commission has not yet determined whether the application 
for exemption, dated as of Nov. 30, 1935, was filed in good faith, or whether 
the exemption requested by said company therein is ‘detrimental to the 
a interest, or the interest of investors or consumers,’ as is req 

y Section 3 of the Act. «4 

‘*(d) The Commission has not yet determined whether said company is 
wee me classifications of holding companies described in Section 3 (a) 
of sa c 

“‘(e) The Commission had no power, authority or jurisdiction to apply 
the benefits of Section 7, of the Act, or make findings thereunder, for a 
non-registered company. (4 

“(f) The authority given to the Commission by Section 11 (g) of said Act 
to export upon a plan, such as the one submitted by the ounpee? extends 
only to a plan proposed by a registered holding company, and International 
Paper & Power Co. is not a registered holding company. 

“(g) There is nothing in the Act which delegates to the Commission the 
power, authority or jurisdiction to make any exemptions from the provisions 
of said Act except such exemptions as are exp! y provided for therein. 
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"*‘(h) The Act is in violation of and contrary to Section 1 of Article I of 
the Constitution of the United States, if said Act does, or is an attempt 
by Congress to, delegate legislative power to an administrative commission. 

The petitioner further represents that ‘‘by making the said report and 
the said order the Commission has in effect granted the said application of 
the company for exemption of Nov. 30, 1935, as far as the securities specified 
in said order are concerned; or in the alternative has extended to the com- 
Pany the benefits of the Act, although the company is neither registered nor 
exempt under the Act."—V. 145, p. 1742. 


Iron Fireman Mfg. Co. (& Subs.)—Zarnings— 
































Calendar Years— 1936 1935 1934 1933 
Net sales and finance 
wm income earned... -.... $5,811,331 $4,327,806 
x Cost of sales (incl. ma- 
. terials & cost of mfg., 
. dist. & service exps).. 3,232,772 2,412,668 
Gross profit on opers. $2,578,558 $1,915,139 
Sell., gen & adm. exp., } Not comparable 
incl. depreciation.... 1,645,741 1,231,615 
Profit from operations $932,817 $683 523 
Int. from market. secs... 2,38 3,061 
Disc’t on purchases... - 25,476 18,572 
Miscell. other income... 8,837 +582 
Total income........ $969,515 $711,739 
Interest paid.......... 1,462 7 653 
Prov. for tederal, State 
ana foreign inc. taxes - 175,766 99,439 
Prov for undistributed 
ie * ee ree Dee | teas ] 
Net profit of year.... $774,787 $604,646 $521,708 $330.784 
Previous surplus. .--..- 1,043,858 708 406 835,854 505,070 
Jiameous credits... | ....-. Han. ‘wateed ~* Cmeteee e 
Total surplus........ $1,818,645 $1,340,802 $1,357,562 $835,854 
Dividends paid (cash)... 703,410 296,944 TS ACY Seance 
ten, Nida ceca’ i! Se eee 
Surplus, Dec 31-.-.. $1,115,235 $1,043,858 $708,405 $835,854 
Shs.cap.stk.out.(no par) 359,260 300,000 296,187 106 305 
Earnings per share... -__ $2.15 $2.02 $1.76 $1.6 
x Includes depreciation and amortization. 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtiities— 1936 1935 
Sa a $512,535 $133,101] Accounts payable. $151,246 $39,775 
Marketable securs. 46,534 47.763| Accr. taxes, com- 
Accta. rec., &c... 1,959,556 1,423,842 missions & wages 187,199 82,779 
Inventories _..... 764,581 510,658 | Fed., State & for’n 
Due fr. empl’s on income taxes... 194,558 102,918 
stock subscrip's. 23,239 38,087 | Res. for prod. guar. 
Fads. in closed bks. 4,455 4,455 & contingency... 10,000 10,000 
Dep. with fia'ce co. 6,287 9,847| Def'd finance inc. 196,895 146,700 
Cash value of life y Capital stock... 1.796.300 1,500,000 
insurance policy 39.107 31,819; Paoid-in surplus... 592,600 -...... 
x Capital assets... 825,510 616,275| Earned surplus... 1,115,235 1,043,858 
Deferred charges... 62,229 110,179 
GeO... coscasen $4,244,034 $2,926,030 , 0 $4,244,034 $2,926,030 





x After reserves for depreciation. y Represented by 359,260 no par shares 
ia_1936 (300,000 in 1935).—V. 144, p. 1113. 


Island Creek Coal Co.—Production— 

Month of— Aug.,1937 July,1937 Aug., 1936 
Cy ee Ne on og a ks 315,037 332,839 308,754 
—V. 145, p. 1262. 


James River Bridge Corp.—Bonds— 
» The Citizens National Bank has been named depositary for the bond 
exchange. G. M. Rumble, attorney for the corporation, said that no 
conference of bankers is contemplated regarding this plan, as was reported 
Sept. 10.—V. 145, p. 1423 


(W. B.) Jarvis Co.—Earnings— 




















Years Ended Dec. 31— 1936 1935 
Re Sea a ate 5A tee et $781,339 $664,444 
Selling and administrative expenses............. 163,139 166,858 
PN aa Gbadtdcuécagdoncase be duscncuee 24,365 19,988 

PO . . ctu nas dnadidbebantawme $593 834 $477 .599 
ee EE ee oC leas acabusoodndee 1,284 Dr20,400 

GN SN. bon a a ccttibadttiadubbadotukns $595,118 $457,199 
Federal income tax.......- $91,350 $69,250 
Gs cued a n6ennsccdelocddnnsedenesctians 16400. . ciéncee 

i) RE, cnidncidink cies sédeanteidinn $485,618 $387,949 
LLP EL LAL AL LALLA ALLL LE LR 318,750 96,525 
Earnings per share on common............--... $3.24 $2. 

6 Months Ended June 30— 1937 1936 
Net profit after oper. expenses, normal Federal 

income taxes, deprec. and other charges but 

Bere 7 erest MONCEE, .caccdsacoecencundebiee $411,401 $319,668 
TIRE PEF SINGS 8 Gs node keds coctingnadscscs $2.74 $2. 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtiittes— 1936 1935 
Cash and Govts.. $300,777 $195,505] Accounts payable. $199.012 $201,293 
Recei*abies_..... 496,783 378,202 | Accrued items... 42,060 26.850 
Cash value insur_. 12,159 6.462] Dividends payable --.... 37.500 
Inventories...... 135,231 228,459} Res. Federal tax... 115,500 69.250 
Fixed assets_..... 244,906 199,912|}x Common stock... 150,000 150.000 
Other assets... _. 8,115 3,600} Eurned surpius... 691,400 527,248 

Th donee om $1,197,971 $1,012,140 | ae $1,197,971 $1,012,140 


. Epocnemted by 150,000 shares of $1 par stock both years.—V. 145, 
Dp. i 


Jones & Laughlin Steel Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $lUU, payable Oct. 15 to 
holders of record Sept. 30. Similar amount was paid on July 15 and on 
April 10 last. A dividend of $2 was paid on Dec. 23, 1936, and one of 
$1.75 was paid on Dec. 15, 1936, this latter being the first dividend paid on 
the pref. stock since Oct. 2, 1933, when a payment of 25 cents per share was 
made. Dividends of 25 cents per share were also paid on July co April 1, 
1933; 75 cents per share was distributed on Jan 2, 1933, and on Oct. 1, 
1932; $1 per share was paid on July 1. 1932, and regular quarterly dividends 
of ot .2° per share were distributed each three months previously.—V. 145, 
P. : 


Kaynee Co.—Larnings— 














Years Ended June 30— 1937 1936 1935 
Profit from opers., after deduct. cost 
» of sales, sell., adminis. & gen.exps. $178,639 
Provision for depreciation ........_- 8,179 
Prov. for doubtful accts., int. & misc. Not 

deductions, less other income... - ~~ 9,939 Reported 
Norma! income tax......-..-.--.-- 20,000 
Surtax on undistributed profits... _- 17,000) 

Net profit for year $113,522 loss$23,370 loss$144.40 
Previous surplus... ... .....cc2.-.00- 111,926 161,854 331 708 
Misc. items, net credit............. Ue os odeed 1.347 

TOR) PIER io at wd ae cddwnsese oe $225,621 $138,484 188,64 

erred dividends... ...........- 26,511 26.558 . 36798 

Surplus, June 30... ....cccccscce- $199 109 $111,926 $161,854 


Financial Chronicle 





Balance Sheet, June 30 


Assets— 1937 1936 Ltabilities— 








Cash & U.S. Govt. Notes payable.... $200,000 75,000 
securities. ..... $106.838 $115,193|} Accounts payable. 124,749 87,002 
y Custs.’ accts.rec. 239,364 161,044) Accr. taxes & payr. 77,494 31,741 
Inventory ....... 563,509 317,897| Pref. stock divs. 
Value of lifeinsur. 58,550 53,534] payable ......- 6,619 6.640 
Miscell. accounts. 75,494 77,523|7% cum. pf. stock 378,200 378,900 
Officers’ & emples’ x Commonstock.. 487,924 487,924 
cap. stock accts. 18,132 19,354| Unearned surplus. 87,182 87,1 
Salesmen's accts.. 12,237 19,503} Prof. & loss, surp. 199,110 111,926 
Claims agst. closed 
are 3,371 3,371 
Sundry secs. owned 56 556 
Pf. div. guar. fund 26,939 27,321 
z Land, buildings, 
mach., &c..... 431,385 442,091 
Goodw., patents, 
trademks., &c.. 1 1 
Inv. of supplies & 
prepd. expenses. 25,405 28,929 
Win ct dated $1,561,280 $1,266,316' Total......... $1,561,280 $1,266,316 





x Represented by 48.462 shares after deducting 1,538 shares in treasury 
at carrying value of $12,076. After reserve for doubtful discounts, &c., 
¥ bv Li ee gd and $20,72 tn 1936. z After reserve for depreciation.— 
sm 9: D- . - 


» Kansas & Oklahoma RR.—Abandonmenit— 

The Interstate Commerce Commission on June 16 issued a certificate 
permitting abandonment by the company, as to interstate and foreign 
commerce, of its entire line of railroad.—V. 141, p. 601. ell 


= i i <= ee pee 
« Keith-Albee-Orpheum Corp.—Preferred Dividend— 
y¥ The directors have declared a dividend of $1.75 per share on the 7% cum. 
conv. pref. stock, par $1U0U, payable out of capital surplus. on Oct. 1 to 
holders of record Sept. 27. ‘This payment is for the quarter ended March 31, 
1934. Similar payment was made on July 1 and on April 1 last. A 
dividend of $7 was gee on Dec, 21, 1936, and compares with dividends of 
$1.75 per share paid on Oct. 1, July 1 and April 1, 1936, this latter being 
the first payment made on the preferred stock since Oct. 1, 1931, when a 
regular quarterly dividend of like amount was paid.—V. 145, p. 944. 


Keystone Steel & Wire Co.—Earnings— a 








ee ee — = —s 














“Years End. June30— 1937 1936 ! 1935 1934 
Be Gi icnnsccawnewed $12,163,667 $10,598,645 $7,911,973 $8,211,091 
Cost of sales........... 29,640,395 27,703,596 25,528,392 25,732,149 

Gross profit........<. $2,523,271 $2,895,048 $2,383,581 $2,478,942 
Other income.......... b1338,301 as6,346 47,116 43.074 

Total income_....... $2,661,572 $2,981,394 $2,430,697 $2,522,017 
Selling expense.....--.. | 1,183,759 777 612 714,297 651,484 
General expense. ..---. { 292,902 294,767 338 ,942 
Law suit expenditures... $-..... 9,676 in satan oo--22 
DEE cid ndndcacceain 61,725 42,628 66,002 103,082 
ee ee 206,676 2,442 168,278 223 382 
Peet, 20 GCOURIROCEGR. caste 3 chee 06)6C(CtiC 35,000 
Amort. bond. disct., &c- 16,542 11,816 17,916 live 
Loss on sale of U. 8S. 

Government securities —- tea? >. wate once 
Miscell. deductions.....  ....-- 22,827 1G. Cwemaae 
Federal surtax......... 2 (eben 8 eeomee... . eeeean 

Net profit from oper... $1,160,857 $1,501,493 y$1.167,790 $1,152,640 
Preferred dividends.... -...-- a64,340 138,593 x346,483 
Common dividends. ...-. 984,922 568,224 568,224 94,704 

Balance, surplus-.... $175,935 $868 ,929 $460,973 $711,453 
Com. shs. outstanding-. = 757,632 757 632 189,408 189,408 
Earnings per share.-.--.- $1.53 $1.90 $5.62 $5.35 


x Includes accumulations for six months (or 34%). y Before special 
credit being amount of reserve for contingencies provided out of earnings 
for year ending June 30, 1934 not required and now restored to profit and 
loss. z Includes depreciation. a Paid at rate of $7 per annum on dates 
of purchase or date of redemption, Jan. 15, 1936. b During the year ending 
June 30, 1937 the company received $123,270 as dividends on its hoidings 
of preferred stock of Mid-States Steel & Wire Co. Of that amount $54,415 
was credited to the company’s investment in the capital stock of that 














affiliate. 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— 3 $ Ltabilities— s $3 
Cash on hand & in Accts puy.—trade 
. anscene 354,990 1,049,230} &oth. creditors. d226,486 267,409 
U.S. Govt.securs. ...... 11,452 | Accrued wages and 
a Notes and accts. commissions ... 128,513 105,322 
receivable_...--. 1,209,265 1,208,645/ Res. for managem't 
Inventories_..... 2,929,964 2,061,682 partic. in profits 115,340 118,332 
Invs., advs., &e.. 652,254 911,126] Employees partici- 
b Land, buildings, pation ip profits eee 
equipt., furn. & Prov. for employees 
fixtures, &c.... 5,417,968 5,305,865] bonuses....... 20,940 21,600 
Pat . trade-marks, Accrd.int. on notes 9,614 10,277 
(eae sey | Big Res. for comnts. 
Deferred charges -- 96,01 02,590} due empl’ees for 
injuries. .....-- 16,000 18,000 
Acerd. real est. and 
personal prop'y 
SOE ne sen « 21,000 20,000 
Res. for Fed. social 
security taxes... 62,095 14,805 
Res. for Fed. inc. 
& cap. stk. taxes 252,842 288,227 
10-yr. serial notes 
due currently... 200.000 200,000 
I 6 itn mn inch 58,253 78.013 
Long-term debt... 1,600,000 1,800,000 
c Common stock... 3,156,800 3.156.800 
Earned surplus... 4,749,597 4,573,661 
Ps oaonnses 10,678,393 10,672,447° Total.......-. 10,678,393 10,672,447 


a After reserve for doubtful balance and discounts of $112,499 in 1937 and 
$113,670 in 1936. b After reserve for depreciatoin of $4,335,929 in 1937 
and $4,044,650 in 1936. c Represented by 757,632 no parshares. d Trade 
accounts payable only.—V. 144, p. 3003. 


Keystone Watch Case Corp.—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Net profit from operat’ns $70.097 $20,071 $41,585 loss$57.963 
Int. & other inc. (net)-- 2,87 5,146 3.513 5,086 
Div. cap. stock (River- 

side Metal Co.) ------ 299,000 250.000 125,000 _—------ 

Net profit for year... $3.,1,975 $275,218 170.098 loss$52,877 
Prov. for Fed’! inc. tax... iS.200- . &sefee GR) +:'wememee 
Prov. for Federal surtax. i eee eo Peet 

Bal. transf. to surplus $351,975 $275,218 $163 .897 loss$52,877 
Divs. on capital stock - - ~ 265,554 118,024 230 ,0ee ! “eaten 
Earns per sh. on 59,012 

shs. com, stk. ($16 2-3 

DRG). wnccadaduccaesa $5.96 $4.66 $2.78 Nil 

Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 TAahilities— 1936 1935 
Plant assets.....- $369,881 $333,992} Common stock... $983,533 983 ,533 
Inventories.....- 601,521 553,221] Capital surplus... 350,882 350,882 
Investments ..... 1,528,250 1,523,625] Earned surplus... 1,711,339 1,355,289 
Accts. & notesrec. 136,527 167.885 | Accounts payable. 11,358 9,687 
Prepaid expense... 258 1,218] Res. for deprec’n.. 31,973 32,435 
CREB cidenccccsviss 532,488 286,978 | Other reserves.... 79,841 35,094 

TWOtllsss cesew $3,168,927 $2,866,921 Total ........- $3,168,927 $2,866,921 


—V 145, p. 117. 














1906 Financial 


Kellogg Switchboard & Supply Co.—Farnings— 











Calendar Years— 1936 1935 1934 1933 
p $440,782 $217,476 $162,146 loss$199,076 
Depreciation. _.._..-.. 63.720 71,816 74,985 87,528 
Patent amortization... 21 883 24.779 27 382 29,106 
Federal income tax.._.- 52,525 aa. “emeuse senate 

ae $302,653 $115,030 $59,780 loss$315,.710 
Preferred dividends... a: seeahe #é§ ehenta.,>- jokimane 
Common dividends. - ... De. / eRe |: <gewebie \ -aehoe 

Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabtlities— 1936 1935 
ss eatin tainin inte $226.468 $282,364] Accounts payable. $94,486 $61,927 

Marketable secur. 2,055,778 2,081,185] Accrued taxes.... 117,130 49,633 
Notes & accts.rec. 293.586 203 .267 | Dividends payable | 3 eee 
Inventories. ._..- 769,890 663,051|7% cum. pref.stk. --..-- 3,162,500 
Due from officers & d 5% cum. pf. stk. 1,380,200 -...... 

employees, incl. Common stock (par 

traveling advs__ 28,469 ss. Se ee 1,201,595 b632,500 
Dep. with mutual Paid-in surplus... 1,015,793 465,483 

insurance cos. -_- 13,545 13,225| Capital surplus... ...... 586,529 
Cash surr. val. of Earned surplus... 244,240 174.810 

life insur. paid_- 64,709 54,180] Treasury stock... Dr389 Dr1,083,361 
Deferred charges. 12,355 14,943 
a Plant &equip... 571,615 612,184 
} | ee 69.940 91,823 

Wetéaséeace $4,106,357 $4,050,021 ; Sees! $4,106,357 $4,050,021 





a After depreciation. b Represented by shares of $10 par c Represented 
by 240.319 no par shares. d Represented by shares of $100 par.—V. 144, 


page 108. 
Keyes Fibre Co.— Earnings— 
Year End. Mar. 20,'35 

















Period— Dec. 31, °36 to Dec.31,'35 
Net profit from manufacturing operations.....- $430,109 $355,470 
ne ee nsammumneen 5,575 6,773 

eg ES et LE a ee $435,685 $362 .244 
Administrative and general expenses..........-- 105,852 135,505 
Experimental and development expenses._.....- alla ES A a 
i Sn eesaeaanaue 7,800 8.033 
IT i 0 ww neni enenes as 98.000 81,13 
Depreciation and amortization._........._..-.- 141,842 109,; 
DEEP G? MIOOIIS GATE... «ce ccccccccuccecacccccescs 3,667 2,836 

DNS s bb daSb ace ocuwcaweseesaeseedundt $9,862 $25,336 

Balance Sheet, Dec. 31 

Assets— 1936 1935 TAabiltttes— 1936 1935 
Cash on hand and Accounts payable. $79,275 $73,485 

on deposit... $15,571 $7,447; Notes pay. ($90,- 

Receivables _ _.__- 228,641 168,425} 000 securities)... 106.789 105,163 
Advs. on pulpwood Accrued interest. 18,989 18,277 

delivery... .. 36.012 48,438 Other accruals. -.-_ 27,906 14,975 
Inventories... ... 194,502 245,075' Prov. for Fed. in- 

Other assets_-_____ 3,085 3,875 come tax.__.... 3,667 2,836 
x Land, buildings, Notes pay. (1937). ...... 14,789 

mach. & equip_. 1,918,172 x1,986,054 | Other liabilities. __ 554 206 
Prepaid expenses. 20,033 19,246 | lst mtge. 6% bonds 
Patents (less res. (current) ...... 100.000 100.000 

for amortiz.)... 216,728 236,870] Ist mtge. 6s____.- 1,450,000 1,550,000 
GeeGWil.. occa 1 1| Prior pref. stock... 244,700 244,700 

Pref., 13,279 shs. 
(no par); class A 
60,000 shs. (no 
par): com., 148,- 
955 shs. (no par) 565,553 565,553 
ES 35,311 25,449 
Wc cacawana $2,632,746 $2,715,433" Total......... $2,632,746 $2,715,433 


x After reserve for depreciation of $730,628 in 1935 and $848,310 in 1936. 
—V..145, p. 612. alt oes 


ae 





= 





~ King Oil Co.—Earnings— 


- Earnings for 6 Months Ended June 30, 1937 *™ 

Net profit after oper. exps., normal Fed. inc. taxes, deprec. & other 
charges, but before Fed. surtax........--..----...__-------- $189,297 

Earnings per share on 515,000 shares of stock. ..........--.----- $0.37 

—V. 144, p. 2659. 


Kingston Products Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 





Gross sales, less discounts, returns and allowances__......---- $3,714,181 
CIs cc ct cegccndcetbannbbaniasnaoecenwoneuuae 3,040,104 
I ie nt oa a a bie Can umacnaweweaee ee $674.077 
Selling, administrative and general expemses___.......__..--- 337.409 
a aE SS $336 .668 
Expenses of registration of common stock, &c.........._----- 16,4 
Other deductions, less sundry income-_------....._-_____---- 4,017 
Prov. for Federal income and excess-profits taxes (estimated) -- 48,715 
Provision for surtax on undistributed income (estimated) -_---- 15,010 
i eo eka wenan douse ennauce $252.474 
Dividends paid on preferred stock.-....--....--_.--._____-- 24.500 
Dividends paid on common stock. _...-----..--_---__------ 144,386 
arns. per sh. on 721,931 shs. of common stock ($1 par)..---- $0.31 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabilities— 
DT AMORA EA Hee alam $189,028 | Note payable to bank___..... $150,000 
a Notes and accts. receivable. 597,927] Accts. payable & accrued exps. 372,790 
i NN. cw waccccsesces 562,211] Estimated prov. for Federal 
Other assets. ............... 52,117] taxes on income_____...--- 63,725 
c Property, plant & equipment 553,933] Reserve for contingencies. -_-. - 7.462 
Deferred charges...........- 17,142/7% cum. pf. stk. ($100 par). 350. 
Common stock ($1 par)....-- 721,931 
Capital surplus............- 51,328 
Earned surplus...........-. 255,122 
Pet bbdvcasawsscdsccia $1,972,358 WES benevdcccucateueael $1,972,358 
a Less reserve of $14,420. b After reserve for slow-moving and obsolete 


id fie, 000. ec After allowance for depreciation of $458,956.—V. 145, 


(I. B.) Kleinert Rubber Co. (& Subs. )—Zarnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
Net income after deduct- . 
ing manuf., sell., adm. 
& gen. exps., &c., chgs 
Adjust. of branch assets 
= respect of foreign ex- 


$266,403 $264,586 $105,983 $177,688 


cha Cr20,.032 Cr23 633 
Depreciation. __...-.-- 84,006 97,103 
Prov. for losses of foreign 

subsidiaries_—_-....-- 
—- inc. & cap. stock 

iis o6abahinn ao * 
Federal surtax on undis- 
tributed profits- ----- 
Net of life insur. 
icies on life of of- 

cer now deceased... -.--.. 


Net income for year.. $168,142 
Dividends. -._...----. 136.732 1 
Shs. com. stk. (par $10) - 170,515 17 
Earnings per share- - -.-- $0.98 

x No par shares. 


26,000 
8,500 


eee eee meee 


22,572 22,650 
3,251 


Cr224.119 
$263,128 


174,139 
$1.51 











Chronicle Sept. 18, 1937 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdilities— 1936 1935 
CE ie nite nceannes $656,659 $613.182| Trade accts. pay.. $125,240 $81,324 
Trade accts. rec’le 341,900 290,687 | Accrued expenses. 69,718 54,069 
Due from officers, Accrued taxes... 37,421 35,429 
employees & re- Due to officers ,em- 
lated interests-- 75,941 86,190 ployees & related 
Sundry debtors--- 5,006 6,936] interests....... 79,034 121,356 
Finished g’ds, work Sundry creditors -- 18,446 9,446 
in process, raw Gen.res.forinvest 150,000 }#--.-.--- 
mat'ls & suppl’s 1,065,822 1,063,951] y Capital stock... 1,900,000 1,900,000 
Prepaid expenses. 58.295 40,201 | Surplus_........- 987,090 1,129,189 
Inv. & oth. assets. 290,791 335,767|z Treas. stock at 
x Fixed assets.... 736,110 yr Kh, | i rr Dr136,422 Dr125,100 
G'dwill, trade-mks 
and patents... 1 1 
Ts accane $3,230,527 $3,205,714! Total........- $3,230,527 $3,205,714 





x After reserve for depreciation of $1,447,758 in 1936 and $1,388,194 in 
1935. y Represented by shares of $10 par value. z Represented by 19,485 
shares in 1936 and 18,285 shares in 1935.—V. 145, p. 1424. 


Kobe, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after operating expenses, deprec. and other charges 














eb Og CO eee eee $102,005 
—V. 144, p. 283. 

(G.) Krueger Brewing Co.—Larnings— 

6 Months Ended July 31— 1937 1936 1935 
Income from sales after excise taxes, 

discounts and allowances_.....-.- $2,366,836 $2,903.654 $1,935,703 
ey SU re eae 1,357 ,097 1,586,460 1,125,838 
Selling, delivery and admin. expenses 653 ,032 723 646 482.551 
Deductions from income—net.-.-.-.- 10,203 12,643 24.327 
Provision for depreciation. _._...._- 5,712 59,150 49,560 
Provision for Federal income taxes. _ 39,411 84,473 35,164 
Provision for contingencies. .....-.- 19,475 28,397 16,128 

Net profit for period_........-.- $191,907 $408,885 $202,131 
Shares capital stock (par $1)... -.- 250,000 200,000 200 ,000 
Dare Oe SEONG. 5. | nccankcns $0.77 $2.04 $1.01 

Balance Sheet July 3 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks, in Accts. pay. & ac- 

trans. &onhand $576,174 $257,159 crued expenses. $493,046 $631,753 
Unused rev. stamps Deps. on boxes & 

on hand..-..-.-- 39,440 27,740 bottles returnable 
Due fr. customers, to customers... 94,414 87,225 

after reserve, &c 577,564 548,024] Divs. payable___-. anveme 50,000 
Inventories - - - - - - 367,189 349,694] Res. forinc. taxes. z124,451 84,473 
Containers (barrels, y Capital stock... 250,000 200,000 

boxes & bottles) 398,831 339,258 | Capital surplus... 2,357,702 1,705,797 
x Ld., bldgs., mach. Earned surplus... 1,292,129 1,192,503 

equip., furn. & Res. for contings-- 24,496 93,997 

a 2,624,535 2,466,072 
Prepd. ins., taxes, 

licenses, &c_--~ 52,505 57,803 
_lotal ional $4,636,239 $4,045,749 re $4,636,239 $4,045,749 


x After reserve for depreciation of $458,015 in 1937 and $323,457 in 
1936. y Par value $1. z Includes $27,715 for Federal surtax on un- 
distributed profits, 1936.—V. 145, p. 1424. 


Lane Bryant, Inc.—Bond Issue Voted— 

Stockholders at the annual meeting held Sept. 13 approved an issue of 
$2,000,000 10-year 5% sinking fund debentures to be underwritten by 
A.C. Allyn & Co. 

Rights to subscribe to the debentures in the ratio of 50 common shares 
to a $1,000 debenture will be mailed to stockholders on Sept 24 as of 
record that day and will be effective until Oct. 14.—V. 145, p. 1745. 


" Lawrence Portland Cement Co.—New President— 
Warren W. Ayres, Vice-President and a director, was elected President of 
this company to succeed the late Frank M. Smith.—V. 145, p. 1745. 


Le Roi Co.—Earnings— 


Period Ended June 30— 3 Months 6 Months 
Net profit after operating expenses, normal Federal 

income taxes, deprec. and other charges, but 

ee I EI, . 3 eacucenbccaccccnosace $78,369 $137,314 
—V. 144, p. 4349. 

(Edgar P.) Lewis & Sons, Inc.—Earnings— 
“6 Months Ended June 30— 1937 1936 
Net prof. after oper. exp., normal Fed. inc. taxes, 

deprec. & other charges but before Fed. surtax__ $51,086 $27 ,012 


—V. 145, p. 1425. 


Lehman Corp.— Acts to Revise Fee Contract— 

Stockholders are being asked in the interest of themselves and the cor- 
poration to change the management contract with Lehman brothers at 
their annual meeting to be held Oct. 20. Shareholders were requested to 
consider these proposals in a letter mailed Sept. 15. 4 

The following reasons are being offered by Lehman Brothers, manager 
of Lehman Corp., for the change: 

(1) To limit the management fee to the cash compensation provided 
in the agreement by removing the requirement that Lehman Brothers 
purchase stock of the corporation at book value with any compensation 
paid to the firm during the period of the agreement. | 

(2) To eliminate the option which the firm now has to purchase stock 
at book value with any additional compensation payable at the termina- 
tion of the agreement. 

“The provision of the existing agreement requiring the purchase of stock 
at book value,’’ the letter states, ‘‘has in effect increased the compensation 
paid by the corporation to date over the cash paid us. The aggregate 
amount paid by us for stock with the compensation (being book value) 
was $262,777 less than asset value, while on the other hand, it was $110,837 
less than market value, computed as of the dates when the compensation 
became payable. 

“It therefore seems clearly in the interest of the corporation and its 
stockholders to amend the agreement by eliminating these provisions with 
respect to the purchase of stock. 

“It might of course result, under the existing agreement, that at the 

end of some future period, for which we would be entitled to compensa- 
tion, book value might be more than market value, in which event the 
elimination of the compulsory purchase of stock might work to our advan- 
tage. 
“In fact, at the end of one of the three periods for which we have received 
compensation book value was slightly greater than market value, although, 
as the above figures show, the aggregate book value of all of the stock pur- 
chased = us to date has been Per gerrrg f below the aggregate market 
value. t the close of business last night the approximate values a share 
were: Asset value, 3814; market value, 3714; book value, 35. 

“It should also be noted that even though book value should be less 
than market value, in the situation hereinafter described, use of 
Section 16 (b) of the Securities and Exchange Act of 1934, we would be 
neither better nor worse off under the proposed amendment than under the 
existing agreement as far as the compulsory purchase of stock is concerned. 

“This section, if effective. will require us to account to the corpora- 
tion for any profit made on a purchase and sale of stock of the oy of 
ration within a six-month period. The purchase of stock with the full 
amount of our compensation represents in each period an investment in 
excess of the net amount of our compensation after taxes. 

“Accordingly if, for these or other reasons, we were to sell at a profit 
all of the stock purchased by us with our cash compensation within six 
months of receipt and were to account for the profits realized upon the sale, 
then even under the existing agreement, the net amount which we would 
retain would be exactly equal to the cash compensation which we would 
receive. However, the above would proumemy not be applicabie as to 
profits — if we exercise our existing option at the tion of the 
agreement. : 
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“Taking into consideration all the factors involved, it would therefore 
seem to ke more advantageous to us to continue the existing agreement 
without change, but we feel nevertheless that the interests of the stock- 
holders justify the proposed amendment.’"—V. 145, p. 1745. 


Libby, McNeill & Libby—Common Dividend— 

The board of directors on Sept. 16 declared a dividend of $1.40 a share on 
the common stock of the company, payable Oct. 23 to holders of record 
Oct. 1, and gave holders of common stock the option of receiving shares 
of Libby, McNeill & Libby common stock instead of cash for this dividend 
at the rate of one share of stock for each $11.20 of dividend due to a share- 
holder. As the company does not issue fractional shares, all shareholders 
owning less than eight shares of the common stock will receive their dividend 
in cash. Those shareholders owning eight or more shares of common stock 
and who elect to take common stock in payment of the dividend will 
receive one share of stock for each eight shares owned and cash for any odd 
number of shares less than eight. 

The company’s announcement further stated: 

“The payment of this dividend on common stock will minimize the 
payment of undistributed profits tax by the company. 

“It should be understood by the shareholders that this distribution 
does not constitute a regular dividend on the common stock of Libby, 
McNeill & Libby. 

“This dividend disbursement, whether accepted in cash or in stock, 
should be returned by shareholders in income tax returns for calendar 
year 1937, as it is subject to both normal income tax and surtax. The 
as | mit be ped on the fair market value of this stock as of Oct. 23, 1937."’ 

-V. , Pp. 2485. 


Lincoln Printing Co. (& Subs. )— Earnings— 











Years Ended Dec. 31— 1936 1935 1934 1933 
Gross income $646,909 $437 917 $175,623 $87 ,582 
Selling and admin. exp 264,276 170,891 143 ,092 153,875 

Net profit from oper $382,632 $267,026, $32,531 loss$66,293 
Other income 35,161 54,514 11,267 20,843 

Total income : $417,793 $321,539 $43,798 loss$45,450 
Other deductions_ __. 18,646 21.238 14,167 25,675 
Depreciation ___ __. 11,799 11,011 14,237 21,049 
Est. Fed. income tax 57 638 52,053 Sees) adednn 

Net income for year $329,710 $237 ,237 $10,111 loss$92,174 
Preferred dividends - 80,860 a77 893 - 
Common dividends 131,250 : 
Shares of com. stock out 

standing (no par) 161,979 161,972 164,219 164,119 
Earnings per share $1.37 $0.80 Nil Nil 


a Dividends paid: In stock ($3.50 cumulative), $50,940, and in cash: 
$26,953 (payable Feb. 1, 1936.) 
Consolidated Balance Sheet Dec. 31 


Assets 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $43,849 £33 ,641 
in banks__ ~~ . $268,359 $290,802 , Dividends payable 4 26,953 
Cash dep.in escrow eee 3,247 | Accrued liabilities. 25,549 21,495 
a Notes and accts. Uncel. wages & divs 311 311 
accts. receivable 258,448 207,719] Reserve for Fed’! 
Unpaid subscrip'ns income taxes 71,251 58,654 
to capital stock. au a“ 1,535} ¢ $3.50 cumul. div. 
Accrued int. rec __ 1,030 1,790 preferred stock - 305,640 a305,640 
Inventories _ _ _ - - - 45,674 18,642 | d Common stock _ - 161,979 161,972 
Cash surrender val. Cap. stk. subser_-_ Per gs 657 
life insur. net_ _ 114,416 76,195} Earned deficit _ __- 162,879 264,008 
Investments -_ -_ _ __ 122,361 111,701] Corp. cap. surplus 23,429 33,621 
b)ach.,equip.,&c 89,856 100,457 | Paid-in surplus 445,550 445,550 
Deferred assets _ _ - 14,533 12,395 
Es aos ated $914,680 $824,487 Total... - . $914,680 $824,487 





a After reserve for doubtful accounts of $28,553 in 1936 and $21,346 in 
1935. b After reserve for depreciation of $435,524 in 1936 and $418,260 in 
1935. ec Represented by 30,564 no par shares. d Represented by 161,979 
no par shares in 1936 and $161,972 no par shares in 1935.—V. 145, p. 1745. 


Lincoln Stores, Inc.- 


Years Ended Jan. 31— 
Sales _ _ - 
Cost of goods sold, sell- 
ing and general exps 


-Earnings— 
1937 1936 5 1934 
$5,614,436 $4,736,121 $3,570,871 $3,020,551 
5,257,208 4,493,121 3,345,136 2,789,346 

















Depreciation _ _ _ - 82,402 76,410 58,461 51,348 
Accrued Fed. and State 
taxes _ - 51,650 23 ,000 23 ,000 35,000 
Net profit _ - cae $223,176 $143,589 $144,275 $144,856 
Shs. com. stk. outstand 
ing (no par) ___-_- : 59,962 49,858 19,483 49,900 
Earnings per share $3.18 $2.20 $2.24 $2.29 
Balance Sheet Jan. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
20 $187,428 $102,217] Accounts payable- $83,188 $79,939 
Advanced paym'ts 7,759 7,670} Comm. & exp. accr 19,564 24,258 
Receivables _ ____ 50,459 42.689] Fed. & State taxes 
Life insurance _ _ _ _ 44,394 30,493 accrued_______- 73,782 35,162 
Adv. to employees Real estate mtges_ 283,300 299,200 
and others_____ 2 ee % preferred stock 445,500 474,000 
Cash deposit in Common stock... 927,739 637,696 
closed banks... —._-__- 11,763 
Inventory _.__-_-.- 659 367 397 ,962 
a Total cap. assets 853,094 925,845 
Deferred charges _ - 28,983 31,615 
, er $1,833,073 $1,550,255 Nah, oie hel $1,833,073 $1,550,255 


a After reserve for depreciation of $464,628 in 1937 and $384,302 in 
1936.—V. 145, p. 440. 


(T. J.) Lipton, Inc.—/J/nitial Dividends— 

The directors have declared an initial quarterly dividend of 25 cents per 
share on the class A stock and an initial quarterly dividend of 37% cents 
per share on the 6% preferred stock both payable Oct. 1 to holders of record 
Sept. 15.—V. 145, p. 768. 


Liquid Carbonic Corp.—7 0 Pay Special Year-End Div.— 

The directors on Sept. 15 declared a special year-end dividend of 40 cents 
per share on the capital stock, payable Sept. 25 to holders of record Sept. 20. 
A regular quarterly dividend of 40 cents per share which had been previously 
declared likewise bears the above dates. 

The company's stock was split up on a two-for-one basis on July 19 last. 
Prior to the split-up regular quarterly dividends of 65 cents per share were 
distributed.—V. 145, p. 1425. 


Lion Oil Refining Co. (& Subs.)—EZarnings— 











Calendar Years— b1936 1935 1934 1933 
Gross oper. income_____ $9,428,695 $7,120,417 $6,020,630 $4,818,462 
Cost of sales___________ 6, 046 ~—sO5,, 933 4, 479 =. 3,319,872 
Adm. & gen. exp.,&c___ 1,584,150 1,057,276 1,042,287 846,656 

Balance _ - - _ - _ - - ... $1,037,499 $704,208 $480,864 $651,933 
Miscellaneous income 250,975 41,358 257 ,987 69,125 

Total income________ $1,288,474 $745,566 $738,850 $721,059 
Res. for depr. & depl. ,&c 582,618 742,349 676,564 853 ,572 
Interest payable, &c_-__- 62,390 62,336 58,066 106,992 
Fed. & State taxes _---_- Gn ee0 8 8 «saceean «© Shiner eae. 
Special items (net)_--.- = ____- > ps bn ont Cr17 ,962 
Amt. of net inc. of sub. 

cos. applic. to int. of 

minority com. stock- 

Giemeee see k wk Dr64 Cri131 GCrG See |: it stticinn 

Net profit ..........- $594,735 loss$58,987 $12,652 loss$221 ,542 
Dividends paid_-_-_-- ~~~ POGOe) ‘eases ‘“sipelie TP Wecii. . 


a Includes $21,518 Federal surtax on undistributed profits. b The 
company purchased all of the assets of Lion Oil Sales Co. (a subsidiary com- 
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pany) on July 1, 1936, and the latter company was thereafter dissolved. 
The consolidated income statement includes the operations of Lion Oil 
Sales Co. for the six months ended June 30, 1936. 

Consolidated Balance Sheet Dec. 31 





Assets— 1936 1935 LTiabilities— 1936 1935 
Cash in banks and Notes pay.& purch 
J... ree $900,266 $155,515 oblig. (secured). $91,784 $292,153 
a Notes & accounts Notes pay.& purch 
receivable ____ 545,911 409,122 yp lll AR 127,204 
Inventories _ _ _ _ __ 1,286,084 1,434,702] Accounts payable- 851,639 572,529 
Other curr. assets_ 74,857 68,503] Install. payments 
Invest. & advances 35,800 27,686 on patent license 
b Prop., plant and agreement __-___ 24,281 70,845 
equip. (at cost)_ 5,715,374 4,761,382] Accrued liabilities. 310,384 240,596 
Deferred charges - 254,411 255,845} Deferred liabilities 207,571 562 ,328 
Minority interest 
in capital stock 
& deficit of subs 1,214 3,255 
c Common stock... 7,208,622 5,492,082 
d Treasury stock. Dr80,838 Dr80,838 
SE ocean nann 198,046 def167,399 
Total $8,812,704 $7,112,758 eee $8,812,704 $7,112,758 





a After reserve for doubtful notes and accounts of $29,998 in 1936 and 
$14,016 in 1935. b After reserve for depreciation and depletion of $7,- 
172,197 in 1936 and $7,100,623 in 1935. ec Represented by 420,000 no par 
shares in 1936 and 270,000 no par shares in 1935. d Represented by 3,865 











shares.—V. 145, p. 945. 
Lockheed Aircraft Corp.—Balance Sheet Dec. 31— 

Assets 1936 1935 Liabilities— 1936 1935 
| re ...$1,236,381 $280,146) Coll. notes payable $27,151 $36,250 
x Accts. receivable Wages payable_ -_- 45,432 16,422 

—trade........ 332.332 135,091 | Accounts payable_ 194,164 43,763 
Accrued int. rec__ 264 ..--..| Customers depos_. 166,868  ---.-- 
Due from officers Fed. & State taxes 

and employees _- 3,815 2,798 payable_....-- 55,121 49,645 
Depositson merch. —______ 1,580} License agreement 
Inventories _ _ _ _ __ 677,250 rt _ < — ae 1,000 
Nz embership in mfg Mtge. notes pay -- Oe aS 

Aircraft Assoc. Accr'd liabilities _ - 10,444 25,590 

(at cost)._....- * 1,000 1,000} Cap. stock (par$1) 657,546 444,744 
y Fixed assets (at Capital surplus___ 1,570,282 226,787 

ee ee 464,662 136,592 | Earned surplus _ __ 140,151 43,085 
Deferred charges_. 215,446 66,192 
Intangible assets __ 1 25,001 

_ Eee $2,931,152 $887,287 . $2,931,152 $887,287 





x After reserve for doubtful accounts of $1,310 in 1936 and $307 in 1935. 
y After reserve for depreciation of $354,101 in 1936 and $42,218 in 1935. 

The earning for calendar years appeared in the ‘‘Chronicle’’ of March 20, 
V. 144, p. 1965.—V. 145, p. 1263. 


(Marcus) Loew's Theatres, Ltd.— Accumulated Dividend 

The directors have declared a dividend of $1.75 per share on account of 
accun ulations on the 7% cum. pref. stock, par $100, payable on Sept. 30 
to holders of record Sept. 18. A dividend of $3.50 was paid on June 30, 
last; dividends of $1.75 were paid on March 31 last; Dec. 15, Sept. 30, 
June 30, and March 31, 1936; on Dec. 21, Sept. 30, June 29, and April 1, 
1935, and on Dec. 31, Oct. 1, and June 30, 1934. Sen i-annual payments 
of 344% were made on Jan. 15 and July 15, 1931.—V. 144, p. 4012. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—FEarns. 
12 Months Ended July 31— 1937 1936 
_. $10,360,360 $10,820,038 


Gross operating revenue- , i 
Net operating revenue and other income before 


approp. for retirement reserve and after taxes__ 5,489,185 5,615,500 
Appropriation for retirement reserve - - - --- : 1,200,000 1,025,000 
Amortization of contractual capital expenditures _ - 37,000 37,000 
Net income after deductions for interest charges, 

amort. of debt discount & exp. & flood exp., 

other income deductions, and dividends on pref. 2 a 

stock of Louisville Gas & Electric Co. (Ky.)---- 1,582,480 1,664,252 


—-V. 145, p. 1426. 

M. & T. Securities Corp.—Liquidating Dividend— 

The company paid a liquidating dividend of $2.05 per share on Aug. 23. 
A dividend of $17 was paid to stockholders of record Jan. 16, last.—V. 144, 
p. 942. 


McClanahan Oil Co.—Earnings— 
3 Months 


ee 6 Months 
June 30°37 Mar. 31°37 


June 31°37 June 30 '36 





Period— 
Net ine. matere Geplodion $78,778 $75,947 $154,725 $111,621 
Earas. per sh. on 1,300,- 

542 lates ee pe $0.06 $0.06 $0.12 $0.09 


McGraw Electric Co.—Listing— 

The New York Stock Exchange has authorized the listing of 500,000 
shares of common stock (par $1), after reclassification of each share of a 
par value of $5 per share into two shares of a par value of $1 per share, in 
substitution of 250,000 shares of common stock (par $5) previously listed 


and outstanding. 











12 Months ange I ane - : , - 1937 1936 
Net s “ te ctin iscounts, returns & 
5‘ ph. weed , est “ a , rd bie Or et rem saan $6,058,065 $4,181,801 
Cost of goods sold, general, adminis. & sell.exps-. 4,629,485 3,390,039 
Net profits from operations - - - - - ia Se lar areata $1 428,580 $791 ,763 
Int. received, discount on purchases & miscell - - - - - 46,799 30, 
Adjustments of reserves and accruals set up in 
DE BONES. « <6 2544s asa s 4dees eH Wemkaennex § =<eeRee a22,199 
Net profits before prov. for income taxes _ ~~~ ~~~ $1,475,379 $844,768 
Provielen PS eS ee eas aa ee 242,599 143,058 
$1,232,781 $701,710 


Wet HORM... << o <b siaw gnemincsss ap wsnaeers 

a Includes $21,664 representing the excess provision for 1929 Federal 
income taxes Which were settled in 1935. ; 

Note—No provision has been made for taxes on excess and (or) undis- 
tributed profits, if any, as the amounts cannot be determined until the 


end of the year. 
" Balance Sheet 








Assets— June30,'37 Dec.31,'36 Liabilities— June30,'37 Dec.31,'36 
Cash & hand and - Accounts payable. $124,119 $123,868 

in banks - - - - - - - $627,911 $1,004,386} Accrued liabilities. 193,509 334,433 
a Receivables _--- 449,222 645,024} Res. for Fed. inc. 
Inventories - - - - - - 1,299,573 651,402 taxes prior years 119,497 } --..--. 
Prepaid insurance, Res. for warranty 

supplies, &c¢ - - - - 30,907 28,697 replacements... --.---- 15,000 
Investments ----- 70,692 66,848 | Res. for conting _ _ 50,000 50,000 
b Plant accounts. 510,711 465,036 | Cap. stock ($5 par) 1,250,000 1,250,000 
Development work Paid-in & capital 

(new products) - 51,500 44,926] surplus___--.-- 266,759 266,759 
Patents, tr.-marks Earned surplus__- 1,105,135 928,278 

and goodwill - - - 1 1| Cap. stk. in treas’'y Dr68,500 Dr62,020 

NS nsx eens $3,040,519 $2,906,320 Total_____.-..$3,040,519 $2,906,320 





a After reserves. b After reserve for depreciation.—V. 145, p. 1745. 

Maine Central RR.—Acquisition— 

The Interstate Commerce Commission on Sept. 9 approved the acquisi- 
tion by the company of part of the line of railroad of the Lime Rock RR. 
extending from the point of its connection with the Maine Central RR. 
located in the south end of Rockland, in a northerly direction to Tilson 
Wharf and Crocketts Point, a total distance of 1.53 miles.—V. 145, p. 1746. 


Metropolitan Ice Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1937 
Net income before depreciation__._.. -...------ $23,819 
—V. 135, p. 4568. 


1936 
$34 334 
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Market Street Ry. (& Subs.)—-Earnings 

Years Ended July 31— 1937 1936 
ee SEE. 6. 6 crecddeenécusaeaseancecan $7,338,801 $7,448,921 
Operating expenses, maintenance and taxes...... 6, ,581 6,251,200 





Net oper. rev. (before approp. for retirement res) $1 087 320 
4 


$1,197,721 
Gn SNL. nc toweencndekenkantbebeosanwnsn 8,493 





Net oper. revenue and other income (before 








appropriation for retirement reserve) .......- $1,044,368 $1,206,215 
Appropriation for retirement reserve..........-. 500, 500,000 

NS ee 8 i ee ines wa aint Obeien $544,368 $706,215 
ELE SRE EARLS TEM NT re 469,650 490 ,052 
Amortization of debt discount and expense______-_ 23,743 25,368 
Other income deductions... ..........c-<ccccccce 3,590 4,581 

ES SRE ONY Re NEN A $47 ,384 $186,213 
—V. 145, p. 946. 

Mar-Tex Oil Co.—Registers with SEC— 

See list given on first page of this department.—V. 145, p. 1104. 

Mengel Co.— August Bookings— 

Bookings— 1937 1936 Incr. % 
Be thtintsécesituckouk $953,812 $851,601 12°6 
BEE Eo sc cennannconsrascens 7,555,232 6,242,102 21.0 

Billings— 

EEO et ue Sakon we He edeins 1,026,405 880,359 16.6 
kits cinennnmeeaiacns 7,447,313 5,985,124 24.4 

Unfilled Orders— 

cnet kdniknwenoene anes 1,971,568 1,604,831 22.8 


Metropolitan Personal Loan Co.—Injunction— 

The Securities and Exchange Commission announced Sept. 11 that an 
injunction has been obtained in the U. 8S. District Court for the Eastern 
District of Pennsylvania restraining the company from selling its class B 
common stock without complying with the r tration requirements of 
the Securities Act of 1933. 

The bill a:leged that an offering of more than 75,000 shares of this stock 
was made through the mails to all of the class B stockholders of the com- 
pany, being more than 250 in number, residing in Pennsylvania and else- 
where, and that no registration statement had n filed as to this offering 
as required by Section 5 of the Act. 

A final decree was signed by Judge Albert Branson Maris and was con- 
sented to by the defendant.—V. 145, p. 1746. 


Michigan Steel Castings Co.—Earnings— 


7 Months Ended July 31— 1937 1936 
Net inc. after oper. exps. Fed. inc. taxes, deprec. & 

other charges but before Fed. surtax on undist. 

Se ee ee eee oe $62,947 $21,586 


Middle States Telephone Co. of Ill.—Accumulated Div. 

The directors have declared a dividend of $4.38 per share on account of 
accumulations, on the 7% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 20. This compares with $1.75 paid on July 1, 
April 1 and Jan. 1 last and on Oct. 1, July 1 and April 1, 1936, this latter 
being the first dividend paid by the company since July 1, 1933, when a 
regular quarterly payment of $1.75 per share was made.—V. 144, p. 4186. 


Midwest Oil Co.—Earnings— 

Period End. June 30— —1937 3 Mos.—1936— 
Net inc. after oper. exps., 

Fed. inc. taxes, deprec. 

& other charges, but 

before prov. for Fed. 

surtax on undist. prof. 
—V. 145, p. 285. 


Missouri-Kansas-Texas Lines—Earnings— 
Period Ended July 31— —1937—Month—1936 1937—7 Mos.—1936 


1937—6 Mos.—1936 


$239,280 loss$54,231 $318 ,293 $163 879 








Operating revenues -- ~~~ $3,104,574 $2,890,846 $18,380,075 $17,399,247 
Operating expenses - - ~~ 2,272,374 2,048,598 13,767,754 13,499,403 
Income avail. for fixed 
See $413,142 $491,115 $2,229,771 $1,492,015 
Fixed charges. -_...--- 352,882 349,692 2,453,625 2,479,993 
Inc. after fixed charges $60,261 $141,423 def$223,854 def$987,978 


To Defer Interest— 


Matthew S. Sloan, Chairman and President of this railroad, on Sept. 14 
stated that in view of the fact that a full year’s interest on these bonds was 
paid in April, that maintenance expenditures had been substantially in- 
creased during the current year and that the company will expend during 
the year in addition to the proceeds of equipment trust certificates more 
than $1,000,000 out of current cash in purchase and construction of new 
equipment, it was decided in order to maintain the present favorable cash 
a not to make a further payment on the adjustment 5% bonds at 
t time. 

Omission of the coupon will bring accumulated interest to 10%, or $100 
a $1 {000 bond. This 10% back interest represents two years’ accumulations 
on the issue. 

Adjustment bond interest amounts to $678,878 annually, which makes 
accumulations, including the Oct. 1 coupon on this issue, $1,357,756. 

In the first six months of this year ‘‘Katy’’ repor a deficit of $623 ,554 
after charges, against a deficit of $1,468,840 in the like 1936 period. 

On April 1, the road paid two coupons or a full year’s interest on the 
issue. Although traffic of the road has shown some falling off in the rate of 
gain over a year ago, in line with car loadings on the railroads of the country, 
it is estimated that for the full year the road will cover its fixed charges and 
adjustment bond interest as compared with a deficit of $138,209 in 1936. 
The good cotton crop, together with a carryover from the winter wheat 
crop, which was exceptionally heavy in the road’s territory this year, are 
—, to aid traffic materially in comparison with a year ago over the 
balance of the year. 

Some falling off in movement of building materials is reported in the 
southwest district, although many of the other commodities, including live- 
oom. a cotton, continue substantially ahead of a year ago.— 

2 7 Oo > 


Missouri Pacific RR.—Debtor and Stedman Committee 
File Two Modified Reorganization Plans— 


A committee of savin banks and insurance companies headed by 
John W. Stedman, Vice-President of the Prudential Insurance Co., has 
filed with the Interstate Commerce Commission a modified plan of reor- 
ganization for the road which, if put in effect, would wrest its control from 
the Alleghany Corp. 

As explained by W. Lloyd Kitchel, counsel for Mr. Stedman’s committee, 
the committee’s plan would vest control of the —e in the present 
bondholders and exclude holders of the present preferred and common 
stocks of the Missouri Pacific from any participation in the new company. 
To this end the committee will ask the ICC to declare that Missouri Pacific 
common and preferred stocks are worthless. 

The Missouri Pacific’s management also has filed a modified plan of 
an for the line in opposition to the one backed by the Stedman 
institutions. 

“The committee’s plan,’’ said Mr. Kitchel in a prepared statement, 
‘‘vests the entire control of the new board of directors in the present bond- 
holders. The debtor’s [management's] plan gives the present bondholders 
financial control of the new company but places the operating control in 
the present stockholders. 

“The committee’s plan excludes the present stockholders of the Mis- 
souri Pacific, both preferred and common, from any participation in the 
new company. The debtor’s plan gives them warrants to subscribe to the 
common stock of tne new company at $25 a share for the first seven years 
and at $30 for the next oe ears. It will be recalled that the o al 

len Be April 23, 1936) of the committee fixed the warrant price at 
.50 a share.”’ 


Chronicle Sept. 18, 1937 


Mr. Kitchel disclosed also that the latest plan of the committee provides 
for the recognition of defaulted interest on the present senior mortgage 
bonds of the Missouri Pacific by the issuance of new securities for its full 
amount. The management's plan, on the other hand, recognizes defaulted 
interest only to the extent that it was earned after the Missouri Pacific 
entered bankruptcy in June, 1933, and omits provision for unearned interest. 

Except that the Stedman committee’s plan would wipe out the present 
control and the management's plan would act to perpetuate it, and except 
for the proposals concerning defaulted interest, ‘‘the two plans are similar 
in most respects,’’ according to Mr. Kitchel. 

“The committee desires to avoid further controversy and concomitant 
delay and expense,’ continued Mr. Kitchel. ‘‘It recognizes that certain 
elements of practical value will accrue to its depositors through a speed 
reorganization and the early receipt of new _income-bearing securities. t 
has, therefore, when filing its plan with the ICC, stated to the Commission 
that, if the debtor’s plan approved by the Commission without substan- 
tial modification and accepted by the other classes of security holders, it 
will recommend to its depositors that they also accept. If the debtor's 
plan be not so accepted and approved, the committee will fee] free to recom- 
mend its own plan. : 

“It is anticipated that the debtor’s plan will, under conditions stated, 
be acceptable to most, if not all, of the important classes of security holders. 
In fact, representatives of several of the most important classes have so 
stated.”’ 

Terminal Shares, Inc. 
litigation, no provision is made for the contract 
by which Terminal Shares, Inc., was to sell certain real estate to the Mis- 
souri Pacific for $21,000,000. It is proposed that the reorganized company 
continue terminal operations and make payments in accordance with guar- 
antees or agreements existing on Dec. 31 last. * 


Voting Trust 
All stocks to be issued in the reorganization would be represented by 
voting trust certificates. 


In view of pendin 





Capitalization 

° ——Proposed New System—— 
On Convers’n 
Present On of Gen. Conv. 

System Reorganization Income 5s 
Fixed interest debt...... ..---- $505,033 ,721 $188,544,500 $188,544,500 
Unpaid interest on above- ------- RE arr 
Contingent interest debt-------- 13,807,700 182,853,000 107,958,000 
re eee $618,475,265 $371,397,500 $296,502 ,500 
Preferred stock ($100 par)... -- 70,190,100 59,764,000 9,764,000 


ty eae a82'670.000 b157.565,000 
82,174,143 85,457,000 a85.457,000 


$770,839,508 $599,288,500 $599,288 500 
55,801,130 
Coe CR. nin acdcccneden a8 $826 640,638 


a No par value. Value of $100 assumed for purposes of comparison. 
b Represents 1,875,237 shares of an average stated value of $84.02 per sh. 


Annual Charges 


Participating $5 preferred stock - 
Common stock ($100 par)... -- 





——Proposed New System—— 
On Conversion 





On of Gen. Conv. 
System Reorganization Income 5s 

i eS er $24,770,052 $7,413,980 $7,413,980 

Contingent interest_..... -.---- 828 ,462 8,812,030 *4,318,320 

Tete kk wenn sccaves $25,598,514 $16,226,010 $11,732,300 

Preferred dividends_..... ------ 3,509,505 2,988 ,200 2,988 ,200 
Preferential divs. on participating 

4,133,500 9,376,185 


$5 preferred stock 

* This is the maximum amount and does not allow for the retirement of 
any general mane bonds through operation of the sinking fund, although, 
if the earnings of the road had reached the point at which conversion had 
taken place, the sinking fund would certainly have operated to retire a 
substantial number of general mortgage bonds. 


MODIFIED REORGANIZATION PLAN AS OF JAN. 1, 1938, PROPOSED BY 
STEDMAN PROTECTIVE COMMITTEE 








—Outstanding— Wt Receive 
Gen. Gen. 
lst Mig. Mtg. 
Existing Mtg. Ser. A Ser. B 5% $5 k Com- 
Securtttes— Prin- Unpaid Ser. B Cum. Conv. Prior Partic. mon 
ctpal Int. 4s Inc.4s Inc.5s Pref. Pref. Stock 
(1) Missouri Pac.— $ $ 3 $ $ 8 3 
Equip. trust ctfs._.. 15,082 —e Will remain undisturbed 
St L Iron Mtn & So 
Riv & Gulf Div 4s 34,508 53 34,508 ---.. —r ives Te ae 
Each $1,000_-- 100% 
Plaza Olive Bldg 
ers 703 123 ae 176 saree 
Each $1,000_- 75% 25% a7.5% 
Cairo & Thebes Ist 
i. .ccccneeneae 1,699 aud a 765 pee: * A oe 
Each $1,000-- 55% 45% 
Cent Br Un Pac Ist 
ES es 1,628 266 | Seer 977 326 2 2 ths 
Each $1,000-- 20% 60% 20% a16.3% 
Lit Rk & Hot Spgs 
Tf ear 1,140 Te. cade’ ewent. sane 687 or ‘ahes 
Each $1,000-- b60.3% a12.0% 
Boonville St L & So 
ae 234 34 Res Oe ink gee 59 
Each $1,000-- 25% 25% 
Ist & ref 5s “‘A”__. 17,841 m3,940 4,460 1,784 9,812 3,568 2,062 Pree 
Each $1,000-_- 25% 10% 55% d20% a11.6% 
Series F.... <<... 94,180 n20,406 23,545 9,418 51,799 18,836 10,884 ---- 
Each $1,000--. 25% 10% 55% 20% a11.6% 
Series G___--_-- 25,000 05,833 6,250 2,500 13,750 5,000 2,889 ---- 
Each $1,000-- 25% 0% 55% d20% all.6% 
Series H_____--- 25,000 p5,938 6,250 2,500 13,750 5, fa. 
Each $1,000_- 25% 10% 55 d20% a11.6% 
CNS S.ccanaaw e61,170 q13,508 15,293 6,117 33,644 12,234 7,069 —---- 
Each $1 bast 25% 10% 55% d20% d116% 
General 4s__.__--- ee. CR cane. awhe ~ ante _..- 89,471 19,407 
Each $1,000_- 80% £39.3% 
Secured serial 544s. 12,140 3,240 --.. ---- ---- ---- 2,428 9,712 
Each $1,000_- 20% 80% 
Convertible 54s_-. 45,493 12,928 -.-. ---- ---- re ..-- 45,493 
Each $1, bis 100% 
Preferred stock.... 70,190 
Common stock.__- 81,314 Will receive nothing in reorganization 
(2) New Orleans Teras & Merico— 
Equipment trusts _ _ 692 wees Will remain undisturbed 
Ist mtge bonds: 
Series A5%s__.. 15,770 £3,686 7,885 3,943 3,943 1,735 1,708 ---- 
Each $1,000-- 50% 25% 25% =c11% a10.8% 
Series B 5s____-- 14,346 83,049 7,173 3,586 3,586 1,435 1,412) ---- 
Each $1, Ke 50% 25% 25% cl10% a9.8% 
Series C 5s _-_-- 4,600 901 2,300 1,150 1,150 460 ere 
Each $1, be 50% 25% 25% cl0% a9.6% 
Series D4%s -.. £5,900 1,040 2,950 1,475 1,475 a | aaa 
Each $1,000_- 50% 25% 25% c9% 28.6% 
Income 5s__._--.- 2,354 hl47 1,177 589 589 94 eee 
Each e be 50% 25% 25% c4% a2% 
Common stock - - .- 860 are ae ER a hee RL etc Pou 430 
$1,000 -- 50% 
(3) International Great Northern— 
Equipment trusts __ 969 Pree Will remain undisturbed. 
Ist mtge. bonds: 
ies A 6s __--. 17,250 4,399 6,900 --.- 8,625 3,533 2,591 —---- 
Each $ lw 40% 50% j20.5% a15% 
Series B 5s____-- 6,000 1,275 2,400 ---- 3,000 1,124 . Ea 
Each $1, os 40% 50% 318.7% a12.5% 
ies C 58___._. 5,500 1,169 2,200 ---.- 2,750 1,030 688 .--- 
Each $1,000-- 40% 50% j18.7% a12.5% 
.--- 8,452 10,356 


25% 


1, 
Adjustment 6s__.. 13,808 
Each $ 75% 
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OTHER SECURITIES AND LOANS AFFECTED BY PLAN 
—Outstanding— Wil Receive a 
10-Yr. lst Mtg. 5% $5 Par- Int. to 
Prin- Inter- Coll.Tr. Ser. A Prior tictpat'g Be Patd 
ctpal est lst 4s 3%s Pref Pref. inCash 
(1) Missouri Pact fic; $ $ $ 7 $ $ b 
Pacific RR of Mo— 
teen eo a 6,996 117 6,996 117 
Each $1,000. ._.-. 100% 
ld ea 2,573 3 2,573 awd $500 4esa 3 
Each $1,000_..__. 100% e 
Carondelet Br 4%s_- 238 7 238 ‘ 
cach $1,000. __._- 100% 
Real estate 5s___.__- 799 26 799 eee: irs at 26 
Each $1,000-_-_---- 100% 
Missouri Pac Ry 3d 4s__ 3,828 230 3,828 —— = tbe <bie 230 
Each $1,000. .-_--_- 100% 
RFC 6% loan.......-- 23,135 6,014 23,135 3,396 2,199 418 
Each $1,000- __--- 100% 14.7% 9.5% 
RR Credit Corp1 4s... 2,657 155 2,812 a8 sees - 
Eac y, “See 100% 
J P Morgan 6% loan__. 5,850 1,562 . 5,850 775 725 62 
Each $1,000-_----- 100% €13.2% al12.4% 
(2) International Great Northern— 
RR Credit Corp loan _-_-_ 421 13 — 434 auc sees ---- 
Each $1,000. ...-- 100% 


a For unearned interest. 
b Also receives $453,600 Rock Isl. Ark. & La., Little Rock & Hot Springs Western 
4% notes to be deposited with mortgage trustee. 
c For earned interest. Balance of earned interest to be paid in cash. 
. d a earned interest and 10% of principal. Balance of earned int. to be paid 
n cash. 
e Not including $40,000,000 principal amount pledged with RFC and J. P. Mor- 
gan & Co. 
For unpaid interest and 20% of principal. 
Not including $1,900,000 principal amount pledged with RFC. 
Interest accrued from Oct. 1, 1935, at 5%, of which $7,000 will be paid in cash. 
$23,000 interest to be paid in casn. 
For earned interest and 10% of principal. 
Per cent at $100. ’ 
Interest to be paid in cash in full. 
$94,000 interest to be paid in cash. 
$103,000 interest to be paid in cash. 
$444,000 interest to be paid in cash. 
$548,000 interest to be paid in cash. 
$322,000 interest to be paid in cash. 
$244,000 interest to be paid in cash. 
$202,000 interest to be paid in cash. 
—V. 145, p. 1427. 


Minnesota Power & Light Co.— Dividends— 

The directors have declared dividends of $2.33 per share on the 7% 
cum. pref. stock, par $100; $2 per share on the 6% cum. pref. stock, par 
$100, and $2 per share on the no-par $6 cum. pref. stock, all on account 
of accun.ulations and all payable Oct. 1 to holders of record Sept. 10. 
Similar payments were n ade on July 1, April 1 and Jan. 2 last, Oct. 1 and 
July 1, 1936. Dividends at the regular quarterly rate were pas on April 1 
and Jan. 2, 1936 and on Oct. 1, 1935. For detailed record of dividend pay- 
ments see V. 141, p. 1774.—V. 145, p. 1427. 


Missouri Edison Co.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
Sin ilar payment was n ade on July 1 and on April 1, last. A div. of $1.16 
2-3 per share was paid on Dec. 31, Oct. 1, July 1, April 1 and Jan. 2, 1936. 
Divs. of 87 44 cents per share were paid on Oct. 1, July 1, April 1 and Jan. 1, 
1935, as against 58 1-3 cents per share paid in each of the five precedin 
quarters, prior to which the stock received regular quarterly payn ents o 
$1.75 per share.—V. 145, p. 1266. 


Missouri Public Service Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing $4,445,700 out- 
eens Per alan ount Ist n ortgage 5% bonds, series A, due Aug. 1, 
1960, and 133,705 outstanding shares of con mon stock, no par, with au- 
thority to add to the list, upon official notice of issuance, 13,000 additional 
shares of con.mon stock, no par.—V. 145, p. 285. 


Montour RR.— Earnings— 


PNSUOS Er =n 


August— 1937 1936 1935 1934 
Gross from railway -- --- $244,583 $233,598 $212,464 $175,663 
Net from railway ------ 110,089 129,271 118,446 83,561 
Net after rents_______- 111,982 121,236 110,363 78,897 

From Jan. 1— 

Gross from railway - - - - - 1,705,239 1,478,564 1,291,105 1,237,244 
Net from railway ------ 774,799 627,251 567 ,226 448,822 
Net after rents_------ a 750,612 610,714 584,595 483 ,286 


—V. 145. p. 1266. 


(Philip) Morris & Co., Ltd., Inc.—75-Cent Dividend— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, par $10, payable Oct. 15 to holders of record Oct. 1. 

On March 25 last the company paid a dividend of $3 per share and 
announced its intention to omit the dividends which would normally have 
been declared oe April 15 and July 15. 

Dividends of 75 cents were paid on Jan. 15 last and on Oct. 15, 1936 
and previously regular quarterly dividends of 25 cents per share were paid 
from April 16, 1928, to July 15, 1936, inclusive.—V. 145, p. 443. 


Morris Plan Corp. of America— Accumulated Dividend— 

The directors have declared a dividend of 15 cents per share on account 

of accumulations on the series 1931 6% preferred stock payable Oct. 1 to 

holders of record Sept. 20. Similar payment was made on July 1 and on 

— ‘i: and a dividend of 30 cents was paid on Dec. 26, 1936.—V. 
, Pp. e 


Mountain States Telephone & Telegraph Co.—New 
Director— 

8S. N. Hicks has been elected a director of this company to fill a vacancy. 
—V. 144, p. 1792.. 

Muskegon Motor Specialties Co.— Dividend Arrearages 
Cleared Up— 


The directors have declared a dividend of $1 per share on the $2 cumu- 
lative class A stock, no par value, payable Oct. 1 to holders of record 
Sept. 25. This payment completes payment of arrears on the class A stock 
and provides for the 50-cent distribution ordinarily due Sept. 1. See V. 
140, 3, 123, for detailed record of previous dividend payments.—V. 145, 
p. ‘ 


Mutual System, Inc.—F2ztra Common Dividend— 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of five cents share on the 
common stock, both payable Oct. 15 to holders of record Aug. 31. Similar 


payments were made on July 15 last.—V. 144, p. 3845. 


National Grocer’s Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 21. Similar payment was made on Aug. 10 and on 


July 1 last. A dividend of $3.50 was paid on June 1 last. ividends of 
5 were paid on April 1 and Jan. 2 last and on Oct. 1 and July 1, 1936, 
as against .50 paid on June 1, 1936; $1.75 paid on April 1 and Jan 


2, 
1936; Oct. 1 and July 1, 1935; $3.50 paid on May 1, 1935; $1.75 paid on 
April 1 and Jan. 21, 1935, and on Oct. 1, 1934; $3.50 per share paid on 
ope: 1, $1.75 on July 2, May 1 and April 2, and $2.61 per share on Jan. 1, 


After payment of the current dividend, accumulations will amount to 
$26.25 per share.—V. 145, p. 771. 


National Manufacture & Stores Corp.—Barred— 

The securities division of the Mass. Department of Public Utilities has 
barred from sale in Mass. securities of the corporation for failure to file 
certain information.—V. 144, p. 3510, 
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Narragansett Electric Co.— Earnings— 


Earnings for 12 Months Ended July 31, 1937 
Sales of clastic GUGHG.. o< . s40oscaconbeedccdecsdnccuces<t) Ieee 
Sales of gas : 187 ,603 


Rentals of operating property...__...._.__..-_---- enn 111,199 

Wt mantis eaetiiee sn oo. ib deed. Baebes sbecec’ $11,635,040 
OE a a eS TEE rete OS) SNES aR 4,131 ,06: 
Fuennes GN GRENET.. .. 562. dn nenbadceendeksevewsces« 576,673 
| ai RS ee RN Ai Me EO RON TIEN PIGEONS 498 ,656 
fe > RG RR gigs Ss he RPE LY CaN hk ae EES See be 910,377 
Ns iba PO nee in eae mes es ee 1,269,142 


Na Se ee ae SET ee eS ae DL eee As 


$4,249,128 
COU SIE os oon 3 i Blk oe ee. oe ee 373 ,239 


Pe ee $4,622 367 
Uw Ue | UO © Gee aie eign coer 1,239,333 


Amort. of discounts & expenses & réd . premiums on refunded bds. re | 


Miscellaneous interest charges-.....................-.----- 229 
un CURRIN OO CINE Nk 8 Sch nnndinsandenmamunh $3 ,223 ,720 
SE SNES BNE 07 Since a6 nec deosccacevececnscaed 995,605 
EINE cir: nse w dk hciadi cis uiviatac atin aon aikteeeiialees hein aa pee ae $4,214,325 
RENTON oi ccunstci do cot adie: wen chistes. aes ee eee 2,774,300 
Marmes enveiine Sale Bi , OTe sik nh adcks ctiewanducasas $1,445,024 


Note—After deducting from taxable income for 1936, in accordance with 
the regulations of the Bureau of Internal Revenue, premiums paid in retir- 
ing 5% bonds called for redemption in 1936 and the balances of unamortized 
discounts and expenses on such bonds (which items, except for amortization 
charges applicable to the year, were not deducted in the statement of earn- 
ings for 1936 but are to be amortized over the periods to stated dates of 
paw aeminy | of said 5% bonds), the company is of the opinion that it had no 
income for the year ended Vec. 31, 1936, subject to Federal taxes. 

For the seven months ended July 31, 1937, provision for Federal income 
tax totaled $235,673. No provision has been made in the accounts for 
Federal surtax on undistributed profits for the seven months ended July 
31, 1937, because the amount of such tax is dependent on the action of the 
directors with respect to dividends payable in 1937, and, therefore, is not 
determinable prior to the close of the year. 

Net earnings of subsidiary, Rhode Island Power Transmission Co., for 
the 12 months ended July 31, 1937, aggregated $73 ,319.—V. 145, p. 1105. 


National Rubber Machinery Co.—Earnings— 








Calendar Years— 1936 1935 
Gross sales, less returns and allowances - - - - - - - - $1,527,951 $893 ,273 
ONG WE WE, 6. nc ok a beeeeds ehewadsevesci~ 1,174,345 . 703,663 
Selling, general and administrative expenses - - - - __ 195,296 181,534 
Development and experimental expenses - - - - - - - - - 13,739 13,788 
Provision for depreciation. -----.-.-.---------- 63,418 60,969 

Wisk mes Ci to oo on heh oh eh bee eds 8 $81,152 loss$66,682 
Cash d unt, interest and miscellaneous - - - - - - - - 0,464 12,635 
Cash discounts earned, interest, commissions, rent 

GG WRNIREIIIOEEE ss 3 oh 8 Se oh ek eek Cr15,649 Cr17,173 

Profit from oper., before Federal income taxes - - $76,337 loss$62,144 
I COE Saas ee bo sta eens an eée's « 10,263 19,238 


1,592 


pe Fg” ee A eae eee eee 








TE DE SO GONE. n iciccnsnnedadodsstuntns $64,482 loss$81,382 
Pe CUE ci > & ance mony ae oes ae ee. | eand eee 
Balance Sheet Dec. 31, 1936 

Assets— | LAabdilities— 
Cie bs he che ewucewedes $195,385 Notes payable___.....-.----- $76,000 
a Notes & acceptances and Trade accounts payable- ----- 76,425 

accounts receivable - - ------ 164,469 | Royalties, wages & commis'ls 22,478 
EIR RES a4 238,897 | Federal, State & county taxes_ 13,081 
eee PER Fe 1 Mo ndeies cho de ccicens 527 
Long-term notes receivable _ -- G,S0n | Gees GOONER... 22-5 cece 1,337,032 
b Accts. with Jackomatic Corp. 135,339| Capital surplus_-__-.....---- ,782 
c Plant and equipment -_--_---- 997,164) Earned surplus_-_----------- 113,726 
Pats., trade-marks & goodwill 1 
Deferred charges __-.....---- 4,911 

We hn cnn dee eee Se OR ees TOM ce cacccksnnkens $1,846,052 


a After reserve of $37,958. b The liquidation of advances on behalf of 
Jackomatic Corp. amounting to $135,339 is contingent upon the successful 
operation of that a. Officials advise that, due to mechanical de- 
velopments by the Jackomatic Corp. in 1936, the ultimate loss to egy 4 
resu = from investment and advances should be nominal. c ter 
reserve for depreciation of $316,466.—V. 144, p. 112. 


National Pole & Treating Co.—Earnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after oper. 

exps., normal Fed. inc. 

taxes, deprec. & other 

chgs. but before Fed’ 

NS a aoa 6 oe 
—V. 143, p. 3641. 


National Rys. of Mexico—Earnings— 


Mexican Currency] 
1937—Month—1936 


$32,692 $18,854 loss$7,173 1loss$44,615 


Period End. June 30— 1937—6 Mos.—1936 























Railway oper. revenues. 11,542,692 11,133,254 70,556,908 62,100,602 
Railway oper. expenses. 9,768,643 8,758,838 56,584,107 50,648,361 

Net oper. revenues_-- 1,774,049 2,374,416 13,972,801 11,452,241 
Tax accr. & uncollectible 

7 an... «ede 53 30,263 

eee ee ee 1,773,997 2.374,416 13,972,748 11,421,978 
Other income_ - - - - - - - - 336,227 167,450 1,231,467 825,260 

Total income _------- 2,110,224 2,541,866 15,204,215 12,247,238 
Deductions -_ - ~~~. ----- 452,834 27,612 3,784,281 2,661,135 

Net operating income. 1,657,390 2,214,254 11,419,935 9,586,102 
—V. 145, p. 1746. 

National Tile Co.—Earnings— 

Calendar Years— 1936 1935 1934 
Gross profit from oper-. $207,146 $121,620 $16,181 $2,786 
Sell., gen. & adm. exps-_ 130,355 114,455 115,934 133,505 
Depreciation - - - ------- 52,085 51,885 52,095 ,082 
Other deductions - -- - -- 13 ,884 Cr3 ,126 10,929 12,720 

Loss --- _.....-prof$10,821 $41,594 $162,778 $196,521 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Se $90,468 $22,699] Accts. & wages pay $52,129 $27,106 
aWU.S.Govt. bonds = ------ 20,263 | d Accrued expenses 14,602 10,387 
b Account receiv. . 78,002 51,161) e Capital stock... 1,194,850 1,194,850 
Inventory __----- 299 335 284,939 | Paid-in surplus --__ 190,624 190,624 
Other assets -- - ~~ - 1,997 10,284 | Deficit ..__.-.---- 487 ,537 498,358 
c Capital assets - -- 491,281 529,028 
ae 1 1 
Deferred charges - - 3,584 6,233 

TWO .c.naccacs $964,669 $924,610 TD ob cdceces $964,669 $924,610 





a Including accrued interest. b After reserve. c After reserve for 
depreciation of $732,853 in 1936 and $629,231 in 1935. and after reserve for 
revaluation of $621,170 in 1936 and $677,423 in 1935. d Including taxes. 
e Represented by 119,485 no par shares, after deducting 515 shares in treas- 
ury.—V. 145, p. 1267. 


National Tunnel& Mines Co.— Unlisted Trading Privleges. 


The Securities and Eashenge Commission has ordered that the applica- 
tion of the New York Curb Exchange for permission to extend wulheted 
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trading privileges to the capital stock of this company be granted .— 
V. 144, p. 1969. 


New Bradford Oil Co.—18-Cent Dividend— 

The directors have declared a dividend of 18 cents per share on the com 
mon stock, payable sept. 1/ to holders of record Sept. 10. A similar amount 
was paid on April 1U, last, and compares with lu cents paid on May 15, 1936 
and each six months from march 15, 1934 to and including sept. 15, 1935. 
Tne March 15, 1954 dividend was the first paid since April 15, 1931, when 
seven cents was distributed .—V. 144, p. 249u 


New England Power Association— Dividends— 

Dire.tors have declared regular quarterly dividends of $1.50 per share 
on the 6% preferred shares and of 5U cents per share on the $2 preferred 
shares, payable Sept. 21 to holders of record Oct. 1. Lividends are in 
arrears On both issues. Similar payn.ents were n ade on July 1 and April 1 
ast. See V. 143, p. 4010, for detailed record of dividend pay. ents.— 


V. 145, p. 948. 


New York Central RR.—LZarnings— 
Period Ended July 31—  1937—Month—1936 1937—7 Mos.—1936 
Ry. operating revenues _ $30,720,572 $29,416,616 $217552,526 $201032,622 

















Ky. operating expenses. 25,671,397 21,670,152 163,471,075 152,100,961 
Net rev. fromry. oper. $7,048,675 $7,740,484 $54,081,451 $48,931,661 
Railway tax accruals- a2,889,034 2,226,038 al9,669,004 15,019,650 
Equip. & joint fac. rents 955,215 1,258,602 8,632,827 9,967,615 
Net ry. oper. income. $3,204,426 $4,255,844 $25,779,620 $23,944,396 
Other income. _ _- _ 1,547,420 1,704,999 13,314,149 11,761,560 
Total income__-__-__-_- $4,741,846 $5,960,843 $39,093,769 $35,705,956 
Miscell. ded’ns from inc 138,969 142,004 1,009 ,25 907 ,846 
‘otal fixed charges -- ___ 4,349,372 4,769,146 31,355,889 33,387,553 
Net income after fixed 
eae $253,505 $1,049,693 $6,748,629 $1,410,557 
Net inc. per snare of stk - $0.04 $0.21 $1.05 $0.28 


a Includes $422,841 for month and $2,896,284 for 7 months, account of 
carriers excise tax in connection with Kailroad Retirement Act, at 234% 
of payee. No similar charge in 1936. 

Nolte—Excluding commutation passengers and revenue, interline and 
local passengers for July, 1937, increased 240,709, or 14.05% but revenue 
resulting therefrom increased only $515,890, or 10.03%, and for the seven 
months of 1937 the increase in interline and local passengers amounted to 
2,930,367, or 32.65%, with an increase in revenue of only $2,685,576, or 
8.43% .—V. 145,.p. 1594. 


New York City Omnibus Corp.—J/nitial Dividend— 

The directors on Sept. 14 declared an initial dividend of 22.40 per share 
on the common stock, payable Oct. 15 to holders of record Oct. 6. 

John A. Ritchie, President of the Omnibus Corp., made the following 
statement: 

‘As a result of the dividend declared by New York City Omnibus Corp., 
the Omnibus Corp., on its interest in approximately 52% of the stock 
presently outstanding of New York City Omnibus Corp., will receive in 
excess of $580,000 on Oct. 15. 

“The Omnibus Corp. directors will consider the declaration of a ws arr 

40, 


on its common stock at a meeting to be held later in the year.’’—V 
p. 1594. 

New York & Honduras Rosario Mining Co.—IJmerim 
Dividend— 


The directors have declared an interim dividend for the third quarter 
of 1937 of $1.15 per snare on the capital stock, par $10, payable Sept. 30 
to nolders of record Sept. 20. An interim dividend of 87% ceats was paid 
on June 26, last and one of 75 ceats was paid on Maren 27, last. See 
V. 144, p. 1794, for detailed record of previous dividead payments on this 
stock.—V. 145, p. 1267. 


New York Westchester & Boston Ry.—/ntervention— 

Federal Judge John W. Clancy has authorized a group of insurance com- 
panies, holders of $2,050,000 in first n ortgage bonds, to ‘intervene in pro- 
ceedings instituted by Harry Trainer in which foreclosure of a 1 ortgage 
underlying an issue of $22,351,000 in bonds of the cou pany is sought. 
The intervenors, acting as a single unit, under the chair..anship of Frederick 
W. Walker, Vice-t resident of tune Northwestern Mutual Life Insurance Co., 
include that con pany, the Metropolitan Life insurance Co and the John 
Hancock Mutual Life Insurance <'o.—V. 145, p. 1108. 


Noblitt-Sparks Industries, Inc.—Earnings— 














Years Ended Dec. 31— 1936 1935 1934 1933 
Net sales__...__- - -- $9,353,174 $7,760,536 $5,369,681 $3,061,888 
Cost of goods sold _ _ 6,880,227 6,213,285 4,338,622 2,323,512 
Sell. & gen. expenses 1,022,007 789,635 604,364 415,113 
Misc. deducts. from inc., 

Maite < cae dalctoes 95,650 93,908 72,824 40,835 
Fed. inc. & excess profs. 

taxes _ _ a ‘ 311,196 105,843 51,160 41,699 

Net income____-_-_-_-_- $1,044,094 $557 ,865 $302,712 $240,729 
Surplus, bal. Jan. 1__- 1,178,842 824,782 691,019 430,349 
Net refund 1930 Fed. inc. 

ere a tere o he a i 2s setemaes 3,386 
Reduct. of 1932 local ta 2 ‘ ’ mi 7,978 
Net amt. refunded by es- 

crowed acct. disputed 

royaltios.......... PAS; ed i. eee ace a 84,084 

Total surplus -__--___- $2,222,936 $1,382,647 $993,731 $766,528 
Divs. paid & declared - x550,611 202,502 165,001 75,509 
Adj. of res. for deprec., 

for prior years_____ Fics 3,947 as 
Add’! Fed. inc. tax paid 

for 1933... .-.- a tone a ees SS 

Surplus, Dec. 31, ---- $1,672,326 $1,178,842 $824,782 $691,019 
Shares com. stock _ _ __ - - 158,874 150,000 150,000 150,000 
Earnings per share__. $6.57 $3.71 $2.01 $1.60 


x Dividends declared and paid in cash (regular) $262,504, special dividend 
paid in cash to holders of 17,144 shares (elective) $25,716 and special 
dividend paid in stock to holders of 132,856 shares (elective): total shares 
issued 6,642 valued at market, Dec. 21, 1936, $262,390. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
oe a $160,727 $177,438) Accounts payable. $417,353 $246,342 
Com. stk. of Amer Notes payable to 

ican Nat. Bank_ 13,500 13,500 | ETE Ie oe 200,000 
Receivables _ ___ _- 1,442,384 961,741 | Accruals_________ 99,847 75,270 
Inventories ______ 1,083 ,468 771,179 | Dividends payable _____- 56,250 
Cash value insur__ 51,873 44,794 | Niscell. taxes__._. 311,196 120,855 
Ctf. of int. in assets Res.for workmen's 

of closed bank __ Ao) ie compensation _ 13,922 13,922 
y Fixed assets ___- 732,949 706,305 | x Capital stock ___ 794,374 985,831 
Deferred charges__ 363,682 202,354] Profit and loss 

RS caus ae z2,214,616 1,178,842 

, ear $3,851,308 $2,877,312 | | ee $3,851,308 $2,877,312 


x Represented by 158.874 shares common stock par $5 in 1936 and 
150,000 no par shares in 1935. y After depreciation. z Includes paid-in 
surplus arising from: excess of recorded value of 150,000 shares of no-par 
value stock changed as at Oct. 15, 1936 to $5 par value $235,830, excess of 
market value over par of 6,642 shares issued as at Dec. 21, 1936, to stock 
holders electing to accept stock in payment of special dividend at that 
date $229,176, and excess of market value over par of 2,232 shares issued to 
employees (other than to officers and directors), as at Dec. 24, 1936, as 
additional compensation for 1936 $77.283; total paid in surplus $542,290.— 


Larger Dividend— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 20. Previously regular quarterly dividends of 50 cents per share 
were distributed. In addition a special dividend of $1.50 per share was 


paid on Dec. 21, 1936.—V. 145, p. 1268. 
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Niagara Hudson Public Service Corp.—New Name— 

Stockholders on Sept. 14 approved a change of name of the company to 
Central New York Power Corp. at a special n eeting held in Syracuse, N. Y. 
Central New York Power Corp., one of the principal operating subsidiaries 
of the Niagara Hudson Systen , serves n ore than 192,500 gas and electric 
customers in central and northern New York State. 

The stockholders of the con pany also authorized the execution of a 
mortgage upon the property of the corporation. The corporation contem- 
plates, subject to authorization by the P. 8S. Conn ission, the initial issu- 
ance and public offering of not to exceed $48,364 principal an.ount of 334 % 
bonds to be secured by the n.ortgage. It is expected that a portion of the 
proceeds of the sale, together with any pren ium realized on the sale of the 
issue, will be applied towards the reden ption of $36,364,500 of the out- 
standing redee. able bonds heretofore issued by certain of the constituent 
con. panies, which on July 31, 1937 were consolidated to form the corpora- 
tion. The bonds to be redeemed bear interest ranging from 5% to 6%. 
The new bonds will bear interest at 334%. : 

The balance of the proceeds will be applied toward the construction of 
additional generating and distribution facilities m ade necessary by the grow- 
ing business of the corporation. Included in this building program is the 
construction of a new steam electric generating station which will be located 
on Lake Ontario at Oswego. Announcen ent regarding the location of 
this plant, subject to the acquisition of property and rights of way, wasn ade 
Sept. 14 by John L. Haley, President of the con_pany.—V. 145, p. 1429. 


North American Creameries, Inc.—Harnings— 


1936 1935 


Calendar Years— 

Net income from all sources, after deducting all ex- 
penses incident to operions, incl. those for ordin- 
ary repairs and maintenance but before deduction 
for depreciation 

EEL EL PELE LEE, TCSP RE IG es 


$208,219 $95,010 
102,482 114,01 











Provision for Fed. income & undistrib. profits tax eae 8 Se 
Net pret Be POOP... .~ sn aouncossandesccacts- $87,737 loss$19,001 
Cash dividends on preferred stock_______-.------ ae -  weesce 
Cash dividends on common stock_______~-__---- (ae 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
2) le $280,464 %104,677)| Notes payable. --- $71,130 $165,000 
Accts. rec. (less res) 199,012 285,848 | Accts. payable - - - 106,301 66,197 
Notes rec.(less res) 14,982 10,124 | Savings accts. (em- 
Inventories _ _ _ _ - 430,049 593 ,637 ployees & others) ------ 79,179 
Cash value of offi Accrued local taxes 
cers’ life insur _ 13,670 11,012 and interest_... 425,915 18,401 
Funded debt sink. Res. for Fed. taxes er,  weege< 
fd. acct. (contra) 41,691 ._....| Funded debt sink. 
Other assets _____- 3,299 2,500 fund (contra) . _- aes. - whaees 
a Land, bidgs. & Prov. for conting_ acre bys 5,000 
equipment 988,214 988,954 | Long-term notes 
Deferred charges to SS ee 575,000 
operations _ - - 35,684 29,475 | 10-year 4% debs _- fl er 
4 OER OD 800,000 
|c Com. stock,cl.B -.-.--- 180,000 
| Pref. stk. ($20 par) Gees ~steue 
| e Common stock FF ieee 
| Earned surplus_ - . 24,907 def53,367 
Capital surplus... 290,581 227,780 
Treasury stock... £37,960 f 36,960 
| ere $2,007,066 $2,026,230; Total......--- $2,007,066 $2,026,230 


a After reserve for depreciation. b Represented by 40,000 no-par shares. 
c Represented by 60,000 no-par shares. d Taxes only. e Represented by 
91,500 no par shares. f Represented by 1,848 shares common class A. 
g Represented by 1,848 shares preferred at par value and 1,000 shares of 
common at stated value.—V. 142, p. 4030. 


North American Oil Co.—Listed—New Chairman— 

The stock of this company is now listed on the Baltimore Stock Exchange. 

At a recent meeting of the directors, Edgar Allan Poe Sr., was elected 
Chairman. Edgar Allan Poe Jr., has been a director and Secretary of 
the company since its incorporation and remains as such. Henry W. W hite 
continues as President and Chief Executive Officer.—V. 144, p. 3012; 
V. 124, p. 2920. 


North American Rayon Corp.—Earnings— 
Years Ended— Dec. 27, '36 Dec. 29, '35 Dec. 30, ’34 























Operating profit --- -- - -- --------- $4,082,126 $2,770,586 $2,146,189 
Depreciation of plant__--_- | ae x 983 ,472 898,112 
Selling, adminis. & general expenses - 715,597 729,043 695,950 
Operating profit——_--_—_- _. $2,367,498 $1,058,070 $552,126 
Other income_ - -- ; Ne 34,212 one 91,784 
Profit before prov. for inc. taxes_._. $2,401,710 $1,069,324 $643,910 
Provision for income taxes _ _ _ _ _ - 366,000 162,413 110,500 
Prov. for surtax on undist. profs _ - - - 76,000 5 ogee 1) (ierberewe 
Net profit for the year _____- -.. $1,959,710 $906,911 $533,410 
PVE as new dn a bln dro’ soe Lee 437 ,847 322,280 
Balance - ea Shinn a's a6 5 eee $504,869 $469,064 $211,130 
Balance Sheet 
Dec.27, °36 Dec.29,'35 Dec.27,'36 Dec.29,'35 
Assets— ‘ Liabilities— 

Se 2,735,417 2,977,582] Trade credit, &c_. 293,475 103,747 

U.S. Treas. notes Outstand. payroll 
& bonds. ____-_- OOT:000 -  wxsuce drafts & checks. 68,658 45,054 
Accts. & notes rec. 1,143,178 1,074,656] Emply. accts. pay. 9,432 8,060 
Accrued int. rec__ Oe ‘cesses Accrued payrolls _ - 57,492 46,334 
Inventories ______ 785,910 980,562 | Other accr. liabil_ - 55,490 302,485 

Invests. in & advs. Affil. cos., current 
to other cos___. 2z114,518 92,438 accounts _------ 14,040 9,993 

x Fixed assets____ 6,482,671 6,020,915] Fed. inc., cap. stk. 
Deferred charges __ 33,399 24,089] &othertaxes_.. 506,750 196,914 
Pref. div. payable_ rs}. 2s 
Mtge. payable---_- 7,000 7,500 
Res. for conting - - 17,371 43,192 
6% cum.pr.pf. stk. 2,874,200 2,906,500 
y Common stock. 2,621,870 2,621,870 
Capital surplus... 3,272,810 3,272,600 
Earned surplus__. 2,110,861 1,605,991 
Tee 6c eae 11,952,561 11,170,243 ;. eee 11,952,561 11,170,243 





x After reserve for depreciation of $6,016,460 in 1936 and $5,172,012 in 
1935. y Represented by 300,000 shares of class A stock, no par, and 212,374 
hares of class B stock. z Other investments only.—V. 145, p. 615. 
Northeastern Oil & Gas Co. (& Subs.)—Earnings— 
(Formerly Hillcrest Natural Gas Co.) 
Earnings for 12 Months Ended June 30, 1937. 
Net income after oper. exps., Fed. income taxes, deprec. & other 








charges, but before prov. for Fed. surtax on undist. earnings - - $20,736 
—V. 142, p. 3854. 

North Central Texas Oil Co., Inc.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Inc. from all sources__.. $257,078 $195,119 $203,194 $127,701 
Oper. & gen. expenses - _ 62,329 61,333 59,820 59,629 
Deple. & depreciation__ 111,406 56,612 72,033 40,608 
Loss on sale of securities - 3,357 Teee. -«aaede!  '" =daee 
federal taxes_________- x10,235 8,132 8,208 1,963 

Net income_---_---- $69,752 $62,010 $63,131 $25,501 
Preferred dividends.---  —_______ 65 5, 13 ,362 
Common dividends - -._ if fio Om eo ee 

eer $32,252 $61,353 $57,631 $12,139 
Shs.com.stk.out.(par $5) 250 ,000 250 ,000 262,380 262 ,446 
Earns. per sh. on com__ $0.28 $0.24 $0.22 $0.04 


x Includes $1,023 for surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 
[Subsidiary merged with parent company as at Dec. 31, 1936] 








’ Assets— 1936 1935 Liabilities— 1936 1935 
Cit asacdnecenes $81,025 $53,246] Accts. pay. & accr. 
Accts. rec., trade expenses. _...--. $6,729 $5,987 
(since paid) ___- 27,818 25,231} Res. for Fed. inc. 
Marketable securs. ee EES 8,960 6,832 
(corp. bonds), at Res. for Fed. cap. 
lower of cost or stock taxes_-_--- 1,275 1,300 
market. ____.-- 7,025 13,375] Com. stk. (par $5) 1,350,000 1,350,000 
Secur. trad’g acct., Treasury stock...Dr100,000 Dr100,000 
guar. against loss Capital surplus... 115,572 115,572 
by officerofco..  - ....- 14,734| Earned surplus.--. 29,492 6,800 
Accr. int. receiv. _ 208 288 
x Mineral rights & 
Spy ae ee 1,277,393 1,259,482 
y Furn. & fixt’s__ 108 52 
Deferred assets - -- 18,451 20,084 
Total $1,412,028 $1,386,491 





Total $1,412,028 $1,386,491 

x After reserve for depletion and depreciation of $975,429 in 1936 and 
$955,030 in 1935. y After reserve for depreciation of $7,817 in 1936 and 
$7,811 in 1935.—V. 145, p. 1268. 


Northern Canada Mining Corp., Ltd.— Larger Dividend 

The directors have declared a dividend of 4 cents per share on the common 
stock, no par value, payable Nov. 1 to holders of record Oct. 1. This 
compares with 2 cents paid on Dec. 1, 1936, and on May 1, 1936, and an 
initial dividend of 2 cents was paid on Jan. 2, 19385.—V. 143, p. 3156. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 834 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $5, payable 
Oct. 1 to holders of record Sept. 1. This dividend is pa rable in Canadian 
funds and in the case of non-residents is subject to a 5% tax. A similar 
Payment was made on July 2 and on April 1 last, as against 174% cents 

aid on Jan. 12 last; 834 cents per share paid on Oct. 1, July 2 and April 1, 
936 and divs. of 17}, cents per share paid on Dec. 20 and on March 1, 
1935. The last regular quarterly dividend paid on this issue was the 
834 -cent payment made on Oct. 2, 1933.—V_ 144. p. 4017. 


Northern Indiana Public Service Co.—Accum. Divs.— 
The directors at a meeting held Sept. 16 declared a dividend of $1.75 
per share on the 7% cumulative preferred stock, par $100; a dividend of 
$1.50 per share on the 6% cumulative preferred stock, par $100, and a 
dividend of $1.374% per share on the 544% cumulative preferred stock, 
par $100, all payable on account of accumulations on Oct. 14 to holders of 


record Sept. 30. 
Arrearages after the ee roan will amount to the full dividend 


for two years.—V. 145, p. 1430. 
Northern States Power Co. (Del.) (& Subs.)—Earnings 
Period End. July 31— 1937—7 Mos.—1936 1937—12 Mos.—1936 


Operating revenues. - --- $20,780,585 $20,025,711 $35,602,676 $34,011,478 
Oper. exps., Maint. and 
SES Secs cudantune 12,030,492 11,549,982 20,703,837 19,408,533 





Net oper. rev. (before 
approp. for retire- 
ment reserve) - ___- 


$8,750,094 
Other income. ......... ) 


$8,475,779 $14,898,839 $14,602,945 
63 ,337 0,3 3 51,6 


28 94,304 61,651 





Net oper. rev. & other 
inc. (before approp. 








for retir. reserve)__ $8,813,430 $8,516,107 $14,993,143 $14,664,596 
Approp. for retir.reserve 1,613,333 1,613,333 2,900,000 2,900,000 
Gross income__-_____-_ $7,200,097 $6,902,774 $12,093,143 $11,764,596 
Interest charges (net)... 2,472,732 3,459,205 4,934,228 5,927 ,867 
Amort. of debt discount 
and expense. -..--_.- 364,309 329,153 600 ,726 563 ,769 
Other income deductions 36,025 30,442 58,348 50,239 
Divs. on pref. stock of 
sub. held by public_-- C16.700 ~seess OSSae” (ss Ga. 
Min. int. in net income 
of subsidiary. _.._ __- 39,530 39,530 65,968 67,096 
Net income. - ~~ ~-.--- $3,668,751 $3,044,444 $5,815,123 $5,155,624 


V. 145, p. 1430. 
Northern States Power Co. (Minn.) (& Subs.)—Earns. 
" 12 Months Ended July 31— 1937 


f 37 1936 
Operating revenues. -_....................--.-..$30,780,864 $29,527,926 
18,437,044 17,725,377 





Net{ioper. rev. (before approp. for retir. reserve) $12,343,819 $11,802,549 








Ms tind cid a oa e a meow yeaa ane 1,048,548 1,104,345 
Net oper. rev. and other income (before approp. 
for retirement reserve) --.........-........$13,392,367 $12,906,894 
Appropriation for retirement reserve..._..._.__- 2,444,665 2,439,786 
CIPORR MOOG. ing 6 wenn cnccscadsnscecccncench See 18 
Iiterest charges (net)........-- sain acai eh. dchs oe 4,078,816 5,076,579 
Amortization of debt discount and expense. -_-____ 568,840 532,994 
Speman, IONS GOBUBHONM. .< oo 6 onc ccccncsnccn 49,000 40,042 





Bee CN. dtc ckea eiadades wi dbocecetahned $6,251,046 $4,817,493 


Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
ended Sept. 11, 1937 totaled 24,324,969 kilowatt hours, an increase of 9.1% 
compared with the corresponding week last year.—V. 145, p. 1749. 


Northwestern Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the % cum. Ist pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 18. A similar payment was made on July 1 and on 
April 1 last, and on Dec. 24, 1936, as against $5.25 paid on Oct. 1, 1936, 
this latter being the first dividend paid since Jan. 3, 1933, when 88 cents 
per share was distributed; prior to then regular quarterly payments of $1.75 
per share were made.—V. 145, p. 1749. 


Ohio Public Service Co.— Registrar— 


The Manufacturers’ Trust Co. is New York registrar for 16,000 shares o 
first preferred 544 % series stock.—V. 145, p. 1595. 4 


Oklahoma Gas & Electric Co.—Earnings— 


. 12 Months Ended July 31— 1937 1936 
GPOER ODETATINE POVENHG. 66.5 ong cnc n cee wnnignned $12,882,696 $11,960,869 
Net oper. rev. and other income before approp. for 


retirement reserve and after taxes_.....-._.__ 6,083,986 5,785,465 
ane for retirement reserve. -.......-.- 1,200,000 1,025,000 

et income after deductions for int. charges, 

amort. of debt discount and expense and other 

Rn Ce ae. 2,636,554 2,132,590 


—vV 5, p. 774. 


Ontario Mfg. Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
This compares with 50 cents paid on July 1, last; 40 cents paid on April 1, 
last, and dividends of 25 cents per share paid on Nov. 30, Oct. 20, Sept. 30, 
1936, and each three months previously.—V. 144, p. 4018. 


Oswego Falls Corp.—£arnings— 

6 Months Ended June 30— 1937 1936 
LS EISELE EE ee TTT $2,958,054 $2,280,789 
Net inc. after oper. exps., normal Fed. inc. taxes, 

deprec. and other charges, but before surtax on 

undistributed earnings.................. _. 
Earnings per share on common stock....._...___ 
—V. 144, p. 3513. 


315,689 247 948 
$1.40 $1.10 
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Overman Cushion Tire Co., Inc.—Reorganization Asked 

Voluntary proceedings under Section 77-B of the Bankruptcy Act for 
eee of the company were begun in Federal Court at New York 
n Sept. 13. 

The petition, signed by Max C. Overman, President, states that the 
corporation has current assets of $115,223 and total assets of $708,794, 
against tota isiabiities of $508,741. There is due $133,492 on unsecured 
accounts payable.—V. 134, p. 1388. 


Pacific Can Co.—Dividend Deferred— 


_The directors announced that ‘dividend action on the company’s stock 
will be deferred until later in the year, when results for the year become 
more apparent.’’ 

Dividends of 25 cents per share had been paid each quarter from Sept. 30 
1936 (the initial payment) to June 30 last, inclusive. In addition, an extra 
dividend of 25 cents was paid on Dec. 24, 1936.—V. 145, p. 1269. 


Packer Corp.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Oct. 15 to holders of record Oct. 5. Pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 
In addition, an extra dividend of $1 per share was paid on Dec. 19, 1936.— 
V. 144, p. 115. 

Panhandle Producing & Refining Co.—Common Stock- 
holders’ Committee Scores Two Points in Reorganization Contest 

According to a letter mailed to common stockholders on Sept. 11 by 
the protective committee for common stockholders of which Luigi Criscuolo 
is Chairman, the result of recent hearings in the Federal Court in Wilming- 
tion was partially favorable to the common stockholders. The letter points 
out, in the main, that testimony of company officials and experts at a 
recent Federal Court hearing painted glowing prospects for the company’s 
future in spite of the fact that the company had previously claimed that 
there were no assets left for common stockholders. At the hearing, part 
of the discussion involved objections of common stockholders to relinquishing 
prior rights to subscribe to new securities the company rmight want to 
offer in the future. 

Under the plan of reorganization, the company indicated it wished com- 
mon stockholders to waive all rights to subscribe to 492,615 shares of 
additional common stock. After considerable argument both Roy B. 
Jones, President of the company, and a representative of Hall, Cherry, 
Wheeler & Co., underwriters of the new notes, agreed in open 
court that they would waive that restriction with the resuit that if the 
company is reorganized, new common stock will have to be offered to 
common stockholders first. 

Mr. Criscuolo stated that while the master’s report did not change the 
provision under which common stockholders would receive one-half share 
of new common for each share of old common held, the master did indicate 
that the provision under which the management reserved for themselves 
options for 50,000 shares of common stock for a period of five years at $3 
per share, was unfair. The master recommended that the court place 
restrictions on the issuance of such stock as would fairly protect the debtor 
and the stockholders from the abuse of the options for said stock. 

It was reported that the committee expected to appear in the Federal 
court at the hearing scheduled for Sept. 17 next, and will maintain that 
there is sufficient equity for common stockholders to warrant the plan 

roviding one share of new common for each share of old common held. 

his hes been the contention of the committee right along.—V. 145, p. 951. 


Parmelee Transportation Co. (& Subs.)—Farnings— 
Years End. Dec. 31— 35 193 


1936 19 4 1933 
Operating revenue----- $8,963,076 $8,744,249 $9,182,345 $9,002,944 
3,749 7,369,785 949 ~=8, 175,420. 











EERDOUOGE .~ 206245040<5 ’ ° ’ 48 ° . 
Deprec. & amortiza’n_-- 1,120,925 1,049,258 1,284,357 1,403,585 
(eect MERE a ae $485,401 $325,205 loss$12,961 loss$576,061 
Other income- -.-..---- 197,5 128,318 282,483 146,397 
pa ae RET 2 Se a $682,973 $453 ,523 $269,522 loss$429 ,664 
Int. on debentures- ---- 180,295 182,761 183,300 183,300 
Lae eeu... ««60:) >. 2i808s Peer 637,264 
Federal taxes.........- 32,605 19,326 CE Re en may 
Loss on dispos’n of cabs- ey 61,024 824,982 
Loss on unoccupied prop. 8,48: 16,636 19,654 6,13 
Other int. & misc. chgs- 96,622 83,310 318,365 221,133 
Minority interanee 47... wemess.. . en0ndn 8,642 175,86. 
ie $342,170 $151,488 loss$308,514loss2,146,616 
Earnings per share on - - 
capital stock...---.- $0.47 $0.21 Nil Nil 


Note—No provision made for surtax on undistributed profits since pay~ 
ment of dividends during year was prohibited by contract. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
a $572,227 $420,906) Notes pay. (sec’d) $107,500 $10,084 
Marketable secs_- 4,652 13,893 | Note pay.(unsec.) 12,500 70,000 
a Accts.rec., &c.. 112,397 83,300} Trade accts. pay... 142,186 80,517 
Mat'ls & supplies. 40,934 50,672 | Accrued payrolls -- 61,347 99,273 
Dep. in closed bks. 1,706 2,254] Acer. int. on debs_ 44,940 45,675 
Inv. in allied co. Local & Statetaxes 125,656 --.... 

2 | 2,625,352 2,573,383| Fed. unemploy. & 

Equity in dep. und. cap. stk. taxes_- Harr 

insur. agreem’ts 329,763 404,656 | Sundry acer. exps_ 30,336 79,756 
Deposits on leases. 13,385 6,610; Res. for Fed. inc. 

Cashinsink.fund. ------ 4,550 WE. on ctesaas 41,411 19,326 

b Fixed assets... 3,891,230 1,579,707 | Other curr. liabil_-~ 5,643 4,212 
Deferred charges._. 207,201 179,719! Equip. notes and 

Intangible assets.. 2,084,206 2,084,206 accrued int_...d2,373,152 594,739 
Notes pay. (not 

current) _.._._. 215,111 50,000 

Real est. mtges_._. 211,800 218,200 

6% s.f. conv.debs. 3,043,000 3,045,000 
Res. for workmen's 

comp., &C..... 110,022 119,948 

Res. for conting-- th. : amine 

c Common stock... 4,682,328 4,682,328 

Paid-in surplus... 5,572,519 5,572,519 

Earned deficit.... 6,945,553 7,287,723 

WH bods onan $9,883,053 $7,403,857 





TOO edchannue $9,883,053 $7,403,857 

a After reserve for doubtful accounts of $2,717 in 1936 and $1,212 in 1935. 
b After reserve for depreciation of $2,753 ,437 in 1936 and $3,668,600 in 1935. 
c Represented by 721,905 no-par shares. d Payable to Checker Cab Mfg. 
Corp. (secured by taxicabs), of which $1,318,651 current and $1,054,500 
due subsequent to Dec. 31, 1937.—V. 145, p. 1270. 


Parker Pen Co. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Gross profit on sales__.. $3,391,598 $2,790,327 $2,339,578 $1,661,130 
Sell., gen. & adm. exps. 2,599,124 2,231,423 1,889,050 1,551,153 

Net profits from oper. $792,474 $558 ,903 $450,528 $109,978 
Other income less mis- 

cellaneous charges--- 21,211 27 ,604 24,951 24,118 

Total profits. ....... $813,685 $586 ,507 $475,480 $134,096 
Interest paid.......... 2,741 4,493 8,01: 2,752 
Provision for inc. taxes. y189,450 134,063 69,767 42,405 
Amount required to con- 

vert working capital of 

foreign subs. to U. 8. 

Reta <ckcsnaees §  . deenes: plutaneeas IER ESE 

Consol]. net profits-.. $621,494 $447,951 $389 ,267 $88,939 
THVIUNEE Soo. See cses 209,366 Sivawee ° * eeeece ">" Sie, 

Balance, surplus__-.. $412,128 $171,162 $389 ,267 $88 ,939 
Capital stock (par $10) - 194,501 191,044 189,544 189,544 

arnings per share- ~~. $3.20 $2.34 $2.05 $0.47 


x Includes dividends pezabie 25 cents per share on March 1, June 1, 
and Sept. 1. 1936 of $143,283. y Includes $30,000 surtax on undistributed 


profits. 
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Consolidated Balance Sheet Dec. 31 


Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and I ein i $328,470 
bP? on hand... _..- $278,635 $240,665) Accounts payable. $314,974 230,993 
Receivables _....-. 1,257,961 1,113,966] Divs. payable (25c. 

Inventories ___..-. 1,629,432 1,686,858 per sh. on Mar. 1, 
Cash surr. value of June 1 & Sept. 1, 

life insurance_ -- 100,946 93,434 Se eens, .  Seitecderd 143,283 
Prepaid expenses._. 132,545 116,099 | Accr. wages, bonus, 

Sundry investm'ts, local taxes, &c.. 161,086 141,085 

Ee ear 6,644 13,594] Prov. for Federal, 

x Plant and equip. 753,577 755,157 foreign & State 
Tools and dies at income taxes... 215,788 148,411 

replacem't value 9,524 21,301 | Capital stock... .-. 2,000, 2,000,000 
Leasehold improve- Treasury stock... Dr54,990 Dr89,560 

ments, less amt. Earned surplus__. 1,596,398 1,187,792 

amortized --.-..-_-. 18,870 5,407 
Patents and trade- 

marks, at cost, 

less amt. amort. 45,122 43,991 

Ws stcnee $4,233,256 $4,090,476 ee $4,233,256 $4,090,476 





= — reserve for depreciation of $621,149 in 1936 and $589,680 in 1935. 
—V. 144, p. 785. 


Park Place Dodge Corp.—Paymenit— 

Stephen Calaghan, John M. McGrath and William T. Cowin, trustees 
of the Prudence Co., Inc., announced Sept. 14 that the Prudence certificate 
issue known as the Park Place Dodge Corp. issue, in the amount of $225,000, 
is on paid off in full to the certificate holders, beginning Sept. 15.—V.143, 
p. 2856. 


Paulista Ry.—/nteresi— 
The interest due Sept. 15, 1937, on the lst & ref. mtge. 7% sinking fund 
gold bonds, series A, due 1942, was paid on that date.—V. 145, p. 1749. 


Peel Street Realties, Ltd. (Hermes Building Annex), 
Montreal—Bondholders Approve Plan— 
»» Bondholders have approved the proposed reorganization of the capital 
structure of the company. The plan provides for the waiving of past de- 
faults on the bonds and the exchange of present 6 4 % first mortgage bonds 
on the basis of par for par for new 20-year income bonds. For the first 
five years the income bonds carry a coupon of 4% and thereafter 44%. 
Bondholders also receive three shares of common stock for each $1,000 
bond held.—V. 130, p. 2226. 


Philadelphia Co. (& Subs.)—Earnings— 








_ 12 Months Ended July 31— 1937 1936 
SO ee er eer -.-------$55,207,874 $49,779,680 
Net oper. revenue and other income after taxes and 

retirement and depletion reserves. _......._._- 17,245,807 17,728,125 

WE seo cakok su sduwedh <dnkicessheusnanece 8,647,116 9,123,609 


x After rents of leased properties, interest, amortization, guaranteed 
dividends on Consolidated Gas of Pittsburgh preferred stock, appropria- 
tion for special reserve, but before dividends of other subs.—V. 145, p. 1111. 


Philadelphia National Insurance Co.—Exrtra Dividend 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 30 cents per share on the 
a 7: lea both payable Oct. 15 to holders of record Sept. 24.—V. 145, 
p. 2. 


Phoenix Silk Mfg. Co., Inc.—Reorganization— 

A plan of reorganization proposed by the debtor pursuant to Section 77B 
of the Bankruptcy Act has been submitted to creditors. A hearing on the 
plan will be held Oct. 4 in the U. 8S. District Court for the Southern District 
of New York. 

Company has been engaged in manufacturing, selling and dealing in 
broad silks, tie silks, rayons and men’s wear linings also as commission 
weavers and commission throwsters. Company was originally established 
in Paterson, N. J., in 1324, as a cotton spinning enterprise. It removed to 
. Allentown, Pa. in 1881 where it owns a plant of approximately 234,777 
square feet of fl#or space, containing 1,010 looms and auxiliary machinery. 
It also owns a throwing plant in Pottsville, Pa., of approximately 92,000 
square feet of floor space, 186 looms and throwing machinery, originally 
acquired in 1888. This plant has not been operated since April, 1935 and 
is now partially leased to others. Company also owns a ribbon mill build- 
ing which it built in Allentown in 1905 containing approximately 81,500 
square feet of floor space. This mill is not operated and approximately 
75,0UU square feet of floor space have been leased to others. 

On July 1, 1931 debtor defaulted in the payment of interest on its $360,017 
serial notes, and, on Aug. 1, 1931, in the payment of interest on its $837,200 
of first mortgage bonds. 

On Aug. 13, 1934, debtor filed its petition under Section 77B of the 
Amended Bankruptcy Act in proceedings for reorganization. Evan W. 
Walters was appointed trustee. 

It became apparent in August, 1931 that the plants and properties in 
forced liquidation would be of negligible value but that, if company could 
be kept alive as an operating company and its properties fairly well maint- 
tained until conditions changed and new working capital became available, 
it might survive and again prosper. 

Constant effort was made to secure new capita] but without avail until 
the debtor’s application to the Reconstruction Finance Corporation for a 
loan of $15U,0UU recently was approved upon certain terms and conditions, 
which must be complied with by the debtor. An application for an addi- 
tional loan of $35,000 from the RFC has been made. Debtor submits the 
plan in the belief that it is fair and workable and that eventually the credi- 
tors will receive a substantial part of their claims. 

Debtor owns 1,196 looms. The 186 looms and part of the throwing 
machinery in the Pottsville plant will be moved to the main weaving mill 
in Allentown. About 85) modern looms will be retained and sufficient 
Sere machinery to take care of that mill’s requirements as a compact 
unit. he rest of the looms will be scrapped and the balance of the ma- 
chinery at Pottsville will be scrapped or sold. Initially, about 350 looms 
will be operated. More than 90% of the floor space of the Adelaide Ribbon 
Mill is now leased to others; it is self-supporting. About 50% of the floor 
space of the Pottsville plant has been leased to others. 

The plants and properties of the debtor have been appraised by Ford, 
Bacon & Davis, Engineers, who state also, in substance, that a capable and 
efficient management should produce the results as shown in their estimates 
of operations, and that a return of 5% y vy the income debentures (pro- 
vided for in the plan) could be paid from the cash proceeds of the operation 
of 350 looms. 

Digest of Plan of Reorganization 

A new company will be organized, bearing the same or a similar name, 
under laws of Pennsylvania, which will acquire all the assets of the debtor 
free of all claims and liens, except such as shall be created in accordance 
with provisions of plan. 

Capital Structure and Obligations as of Aug. 13, 1934 


lst mtge. 20-year 7% sinking fund gold bonds due Feb. 1, 1943 
(int. accrued and unpaid from Feb. 1, 1931) principal amount 


I BE, og eae ik Ae ab wines oe ed abies eae eae $837 ,200 
6% serial demand notes (int. accrued and unpaid from Jan. 1, 

1931) principal amount outstanding. -________..._.-._._-. 360,017 
rr be ee eee 34 
ER ea ee er as 24,280 
$7 non-cumulative preferred stock (no par)_______-___-_-___- Le 7,964 shs. 
gt Fa ee eee: 39,901 shs. 


Capital Structure and Funded Obligations of New Company under Plan 


5% 1st mtge. to RFC on properties, plants and equipment.__.. *$185,000 
54 second mortgage on properties_________.-._.. 2 Lee 15,000 
30-year income debentures due July 1, 1967__..._.._-____----- 418,600 
EE EE to Sonne cas ceangetcconecnnwanenene 40,755 shs. 


* Of this amount $150,000 has been approved and the balance has been 
applied for. 


Basis of Exchange of Securities 
Debtor is insolvent and accordingly the present preferred and common 
stockholders are entitled to and will receive nothing. 
The new company will issue its securities and capital stock to the creditors 
of the debtor in exchange for and in full discharge of all claims, secured or 
unsecured, including principal and interest against the debtor, as follows: 
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(1) For each $100 of bonds: (a) $50 of 30-year income debentures, and 
(b) three shares of capital stock. 

(2) For each $100 of serial notes: Two shares of capital stock. 

(3) For each $100 of allowed unsecured claims: ‘Two shares of capital 
stock; except that claims of less than $100 and that portion of any claims 
which exceeds $100 or any multiple of $100 will be paid in cash at the rate 
of 10c on the dollar. 

(4) The preferred creditors will be paid in cash in full. 

Bondholders will receive in the aggregate 25,116 shares or 61.626% of 
the authorized capital stock; noteholders not more than 7,200 shares or 
17.666%; and unsecured creditors not more than 439 shares or 1.077% of 
such stock. The remaining 8,000 shares or 19.629% will be reserved to 
issued pursuant to the terms of the employment agreement. No scrip or 
fractional shares of stock will be issued. Accrued interest on all claims will 
be disregarded. 

Provisions with Respect to the Reconstruction Finance Corporation Loan— 
The RFC loan of $185,000 (of which $150,000 has been approved and of 
which $35,000 is contingent) will be repayable within five years, with 
interest payable semi-annually at rate of 5% per annum, and will be 
secured by a first mortgage upon the company’s real estate, buildings, 
machinery and equipment (except automotive equipment); and upon all 
other after acquired property of a similar nature. Company will assign to 
the RFC the full gross rentals of all its property now or hereafter leased 
to others; such rentals will be applied by the RFC on account of the reduc- 
tion of principal of the loan. 

Second Mortgage Loan—A condition precedent to the RFC loan of 
$15v,vU00 required that a sum of not less than $50,000 be raised by the 
debtor. It proved impossible for the debtor to raise this amount and 
accordingly application has been made to the RFC to increase the amount 
of its mortgage by $35,000 so that the loan from the RFC will be $185,000. 
The RFC has now indicated that it will approve an increase of its loan to 
the debtor by $35,vuU if the debtor can raise $15,U0U from other sources. 
It is anticipated that the $15,UV0U0 required will be raised by a loan from 
the Lehigh Valley Trust Co., as trustee, of Allentown, Pa., which will be 
secured by a mortgage on all of the fixed properties of the debtor junior in 
all respects to the lien securing the indebtedness to the RFC. his loan 
will bear interest at 5%, will be dated as of the date of the loan from the 
RFC and will mature and become payable after the repayment to the 
RFC of all of the debtor's obligations to it. Approximately 1\) individuals 
will guarantee repayment of such $15,000 to the Lehigh Valley Trust Co. 
and in the event that the Pottsville plant is sold for $5v,VvV0 or more, 
$35,0U0 of such sale price will be repaid to RFC on account of the principal 
of its loan and $15,0UU thereof to Lehigh Valley Trust Co., as trustee, on 
account of its advance. The plan will not be consummated until the addi- 
ees ~ from the RFC has been approved by it, and the loan of $15,000 
obtain ° 

3u-Year Income Debentures—The debentures will be issued in not to 
exceed $415,6UU0 and will be subordinated of principal and interest to the 
RFC loan. Debentures wil] be dated July 1, 1937 and will mature July 1, 
1967; will be issued in units of $50 each or multiples thereof and will be in 
the form of assignable, registered debentures without coupons; they may 
be purchased or redeemed at option of company, only after the repayment 
of the RFC loan and second mortgage loan. Debentures will bear interest 
at rate of 5% per annum, except that, during the period July 1, 1937 to 
July 1, 1940, such interest will be payable or accrue only in so far as the 
net income shall be sufficient to pay such interest. Interest payments shall 
be made only as and when ordered by the directors and, until the RFC 
loan with interest has been repaid in full, only if the company be not in 
default upon its obligations to the RFC. 

Application of New Money under Plan—The anticipated aggregate RFC 
loans of $185,0U0 plus $15,000 to be derived from the second mortgage of 
the Pottsville plant will provide $200,000 new money, which will be = 
to the payment of: (1) Taxes and reorganization expenses of the debtor, 
(2) debts, obligations and administration expenses of debtor's trustee 
incurred during the proceedings under Section 77B of the Bankruptcy Act, 
(3) preferred claims, (4) the amounts required by the provisions of this 
pian, ae (5) for operating expenses of the new company as defined by 
the Cc. 

Management—For the first year there will be a board of five directors; 
the president will be one, and three will be designated by a majority in 
principal amount of the present bondholders, and one by a similar majority 
of the noteholders. 

The election of Evan W. Walters as president and treasurer is con- 
templated. : 

Employment Contract—Company will enter into a contract with Evan 
W. Walters for a period of five years to manage its affairs. Contract will 
provide that, in addition to his salary, Mr. Walters will be paid annually 
5% of the net income after payment of interest and depreciation, and for 
the issue of 1,5v0 shares of stock to Mr. Walters at the end of each of the 
first four years of actual employment, and of 2,000 shares at the end of 
the fifth year. Contract may be terminated at any time on 30 days 
prior written notice to that effect given by the RFC to Mr. Walters and the 
company, but upon such termination and upon termination for any other 
reason, Mr. Walters shall be entitlted to a proportionate amount of stock 
or the actual period of employment. 

Pro Forma Balance Sheet as of April 1, 1937 


[Giving effect to consummation of plan of reorganization) 


Assets— Liabilities— 
Cash on hand and in banks-- $76,685 | Notes payable (secured) ---.- $4,400 
Accounts receivable-..----- 16,559 | Trade acceptances payable. 1,882 
ree 61,688 | Accrued liabilities. .......-- 2,201 
Cash on deposit (insurance) - 5,853 | Ist mtge. 5% RFC loan_-_--- 185,000 
Land, bidgs. & equipment_- -- 899,632 | 2nd mtge. 5% loan__...-.-- 15,000 
U. 8. Finishing Co. common 5% income debentures -----.- 418,600 

UE. cadanawtonwacene 3,500 | Capital stock (par $1)----.-- 40,755 
Prepaid interest and insurance Ce TE... cecatkundesscnconn 96,725 

ee $1, O66, 0081 Total. ...2.c cece cccsensd $1,064,563 





—V. 145, p. 1596. 


Philadelphia & Reading Coal & Iron Co.—Bank 
Petitions Court for Second Time to Be Admitted as Intervenor— 


The Central Hanover Bank & Trust Co., New York, petitioned Federal 
District Court in Philadelphia Sept 13 for the second time to be admitted 
as an intervenor in reorganization of the Company. The bank is trustee 
of the indenture covering the $24,411,822 of outstanding refunding manage 
5% sinking fund bonds. The bank asked that all the net oon of the 
company since it petitioned the court for reorganization last February 
be impounded for benefit of the refunding bonds.—V. 145, p. 289. 


Pittsburgh & Lake Erie RR.—Earnings— 
7—7 Mos.—1936 











Period Ended July 31— _ 1937—Month—1936 193 
Railway oper. revenues. $2,133,410 $2,042,346 $14,576,793 $11,642,338 
Raliway oper. expenses. 1,596,033 1,418,567 11,654,735 9,085,905 
Netrev.fromry.oper. $537,377 $623,779 $2,922,058 $2,556,433 
Railway tax nasubihes. al68,600 181,752 al1,278,713 979,981 
Equip. & joint fac. rents Cr176,904 Cr162,609 Cr1,221,821 Cr1,204,220 
Net ry. oper. income. $545,681 $604,636 $2,865,166 $2,780,672 
Other tanoume..--..---. 13/961 14'865 2471353 102,594 
Total income-_------- $559,642 $619,501 $3,112,519 $2,883,266 
Misc. deduc’ns from inc- 52,072 77,451 71, 464,619 


Total fixed charges- ---- 3,963 6,162 36,5 50,70 
Net income after fixed 





$503 ,607 $535,888 $2,704,555 $2,367,940 

$0.58 $0.62 $3.13 $2.74 

a Includes $23,642 for the month of July and $208,335 for the 7 months 

ended July 31, account of carriers excise tax in connection with Railroad 

—— Act, at 23% % of payrolls. No similar charge in 1936.—V. 145, 
p. 4 


Pond Creek Pocahontas Ca — freee _ 
gee A > , ug., 
Coul mined EES on ncsccosnasnses “438,828 . 142.448 "56,388 
—V. 145, p. 1271. 
Portland General Electric Co.—Listing of Additiona 
Bonds—Pledged as Security for $1,500,000 New Bank Loans— 


Other Notes Extended— 
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* The New York Stock¥Exchange has authorized the listing of $1,216,000 
additional Ist & refunding mortgage gold bonds, 444% Series due 1960, 
rast are issued and outstanding; making the total amount applied for 
41,216,000. 

The $1,216,000 1st & ref. mtge gold bonds, 444% Series due 1960, was 
issued to and pledged with Chase National Bank, New York on Aug. II, 
1937 as part of the collateral security for two 4% bank loans due July 1, 
1939, made to the company by Chase National Bank, New York and Harris 
Trust & Savings Bank in tne principal amounts of $1,400,000 and $100,000, 
respectively. ‘The proceeds of the 4% bank loans, due July 1, 1939 were 
used to reimburse the company for betterments and improvements made 

rior to Jan. 1, 1935, for the retirement of Ist mtge 5% gold bonds, due 

uly 1, 1950 (extended from July 1, 1935) and for the acquisition of $355,000 
of company’s Ist & ref. mtge. bonds, 444% Series due 1960, included with 
the additional $1,216,000 of bonds of such series as part of the collateral 
security for such bank loans, ¢ i" 

On Aug. 11, 1937 the company also obtained renewals of its previously 
outstanding 6% collateral notes, which, maturing July 1, 1937, had been 
continued on a demand basis (subject to the payment of $500,000 on account 
thereof) for the aggregate sum of $6,600,000, by two 5% collateral notes, 
due July 1, 1938. Such 5% collateral notes are payable to the order o 
The Cnase National Bank, New York for $4,752,460 and to the order of 
Harris ‘Trust & Savings Bank for $336,901. Concurrently with such re- 
newals the company paid in further reduction of its previously outstanding 
6% collateral notes $1,410,638 to Chase National Bank and $100,000 to 
Harris ‘trust & Savings Bank. ‘ fie 

The 6% general mortgage notes of the company were reduced in principal 
amount from $7,500.000 to $6,000,000 and were pledged as part of the 
collateral security for such 5% collateral notes, due July 1, 1938 and also 
as additional collateral for the 4% bank loans due July 1, 1939. 




















Consolidated Balance Sheet—June 30, 1937 
Assets— Liabtlities— 
Plant, prop., rights, intangi- Common stock (236,819 shs. ; . 
oo $63,498,248 ES Se eer $17,331,840 
Nonutility prop. & expendi- Funded and long-term debt_. 52,687,000 
tures for future develop. 4,885,558 | Deferred liabilities. —.-.--- 145,1 11 
Investments & long-term re- Accounts and notes payable-- 137,483 
se 2,159,615 | Accrued payroll. ._..------- 76,443 
Special deposits__.......... 81,922] Accrued interest (net) - .---- 594,981 
Unamortized debt discount «& pee eae 690,746 
CE i A aa 3,741,603 | Deferred credits. ......----- 88,381 
Prepaid accounts & deferred Depreciation reserve __._---- 4,001,103 
SPE eee 88,580 | Contrib. for extensions_ _-__-- 95,143 
Cash in banks and on hand__ 1,291,973! Earned surplus ______-.---- 1,831,462 
Accts, notes & warrants rec. 
aD he epee 1,131,961 ‘. 
Materials & Supplies__-___-_- 800,235 
Ee een ee OTT .OVO MOG © Tethh. ci.<ccc.. Sass $77,679,696 
—V. 145, p. 776. 

Postal Telegraph Land Lines System—E£arnings— 
Period End. July31— (1937—Month—1936 1937—7 Mos.—1936 
Tel. & cable oper. rev__- $1,812,050 $1,972,966 $13,883,564 $13,520,161 

Total tel. & cable oper. 
Cs cedcases cas 1,917,900 1,816,353 13,394,804 12,418,114 
Net tel. & cable oper. 
er ae def$105,850 $156,613 $488,760 $1,102,046 
Uncoll. oper. revenues__ 4,000 2,50 36,00 37,500 
Taxes assign. to opers--_-_ 78,421 40,000 549,244 280 ,000 
Operating income... def$188 ,271 $114,113 def$96,485 $784,546 
Nonoperating income __- 3,316 3,020 24,810 19,049 
Gross income ___.._-- def$184 ,955 $117,133 def$71,675 $803 595 
Deducts. from gross inc- 247 ,224 233,218 1,714,364 1,652,168 
eOt GOI... -cccnccee $432,179 $121,085 $1,786,039 $848,573 
—V. 145, p. 953. 


Peerless Corp.—Resumes Dividends— 

The directors have declared a dividend of 30 cents per share on the 
common stock, payable Sept. 25 to holders of record Sept. 20. This will 
be the first payment made since Nov. 10, 1932, when 50 cents per share was 
distributed.—V. 145, p. 1270. 


Pressed Steel Car Co.—Dividends— 

The directors at a special meeting held Sept. 13, declared full-year divi- 
dends of 25 cents a share on the Ist preferred, $2.50 on the 2d preferred 
and a dividend of 25 cents a share on the common stock. 

Holders of the Ist preferred stock will receive dividends of 1824 cents per 
share, payable Oct. 2u to holders of record Sept. 30, and 614 cents a share, 
payable Vec. 5 to stock of record Nov. 20. 

Holders of zd preferred will receive dividends of $1.87 14 a share, payable 
Oct. zu to holders of record Sept. 30 and 624% cents a share, payable to 
holders of record Dec. 10. 

The common dividend of 25 cents will be payable Oct. 20 to holders of 
record Sept. 30. 

General American Transportation Corp. owns 155,801 shares of the conv. 
i pret. stock of #ressed Steel Car Co., or 44.24% of the total amount of 
the issue. 

George H. Fleming, Vice-President of Pressed Steel Car, stated that the 
company's articles of incorporation made it mandatory that dividends on 
the Ist and zd pref. stock be declared for the full year of 1937 before any 
disbursement could be voted on the common shares. It was also said 
that, ‘‘in the event that additiona] dividends on the common stock are 
deemed justified by the earnings of the company and by general business 
conditions, they may be de lared within the discretion of the board at future 
meetings to be held prior to the close of the year 1937 "’ 

During the year 1937 to date, the company has purchased $532,500 of 
its 5% aebentures, due Jan. 1, 1951 leaving outstanding debentures in the 
face amount of $3,725,418.—V. 143, p. 4164. 


Price Brothers & Co., Ltd.—Amendments Voted— 

Shareholders at a special meeting held Sept. 13 gave approval to changes 
suggested by directors. By-law changes included election of an additiona 
director and provision for position as Chairman of the Board. Date of 
fiscal year was changed to March 31, which coincides with date company 
emerged from bankruptcy.—V. 145, p. 1597. 


Propper-McCallum Hosiery Co., Inc.—Reorganization 
Completed— 


Reorganization of the company was completed Aug. 26 after confirma- 
tion of the plan by Federal Judge Sweeney in the U. 8. District Court at 
Boston Aug. 24. 

Company on June 15, 1936, filed a petition pursuant to Section 77-B of 
the Bankruptcy Act, and on Dec. 28, 1936, filed_a plan of reorganization. 
A trustee (C. Kdward Rowe) was appointed on April 15, 1937. Desirous 
of effecting a reorganization, the company proposed a substitute plan of 
reorganization to its creditors and to its stockholders, which has now been 
approved. briefly, the substitute plan provides as follows: 

‘The plan contemplates the scaling down by 25% of all general creditors’ 
claims and the introduction of new capital by way of investment and 
economy. 

Charter and By-Law Amendments—The certificate of incorporation shall 
be amended to provide in substance the following: 

{e) Company shall have five directors. 

b) Present outstanding common and preferred stock are to be retired 
and canceled and no further stock of the same classes, authorized but not 
issued, is to be issued. 

(c) That there be authorized to be issued the yy (1) 1,785 shares 
of 2d pref. stock (no par), bearing dividends at rate of $5 per share per 
annum, dividends cumulative until Jan. 1, 1939, only if, and to extent 
earned, and cumulative thereafter, whether earned or not; 2d pref. stock 
is to have no dividends paid thereon without approval of Reconstruction 
Finance Corporation until the mortgage note has Geen paid in full or while 
dividends upon the Ist pref. stock are in arrears; 2d pref. stock entitled on 
liquidation to $100 per share plus divs. before any payments are made on 
account of the common stock, but after liquidation provisions relative to 
the lst pref. stock have been effectuated; ref. stock to be callable at 


$105 share plus divs. at any time after RFC mortgage note has 
paid in full and Ist pref. stock h 


been 
as been retired; 2d pref. stock entitled to 
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vote on the basis of one vote per share subject to the limitations provided, 

but is not to be entitled to vote during the life of the voting trust agreement. 

(2) 84,600 shares of common stock (no par): common stock to receive no 

dividends or other distributions so long as 50% of 1st pref. stock remains 

outstanding, or any dividends upon Ist or 2d pref. stock are in arrears, 
or while mortgage note is unpaid; common stock entitled to one vote per 
share subject to the limitations. 4 Pm 

(d) That there be authorized to be issued, in addition to the 2d pref. 
and common stock, 3,000 shares of 1st pref. stock (par $100); Ist pref. stock 
to bear dividends at the rate of 5% per annum, dividends to be cumulative 
until Jan. 1, 1939, only and if, and to the extent earned, and cumulative 
thereafter, whether earned or not earned; 1st pref. stock is to have no divi- 
dends paid thereon without approval of RFC until mortgage note has been 
paid in full; lst pref. stock entitled in liquidation to the par value thereof, 
plus ail divs., before any payments are made on account of the 2d pref. 
or common stock; stock callable at any time after the payment of mortgage 
note at 105, plus divs.; each share of pref. stock entitled to one vote; Ist 
pref. stock as a class is to be entitled to elect a majority of the board of direc- 
tors so long as 50% thereof shall remain outstanding. , 

The by-laws shall further be amended to provide that a Comptroller shall 
be appointed by the directors and that the Comptroller and all directors 
elected during the life of the R¥C loan shal! be satisfactory to the RFC 
before qualifying, and that all managing officers or other managers appointed, 
elected or hired shall likewise be so satisfactory. 

Capital Stock—The capital stock provided for above shall be issued or 
subject to issuance as follows: 

(a) First Preferred Stock (this stock to be placed in the voting 
trust)—Subscribers under Northampton subscription agree- 
ment for cash at $100 per share, not more than. ......------- 

(b) Second Preferred Stuck—Present preferred stockholders upon 
surrender of 10,500 shares of present pref. stock ($100 par) in 
exchange for 1,785 shares of 2d pref. stock (no par)-------.-- 

(c) Common Stock—To be issued or subject to issuance as fol- . bie 
lows during the life of the voting trust._...--------------- a pose shs. 
(1) To subscribers or purchasers of 1st pref. stock, 10 shs. of common 

with each share of Ist pref. stock, but not more than 30,000 shs. This 

stock to be placed in said voting trust hereinafter referred to. 

(2) To holders of present preferred stock, receiving 2d pref. stock, 
4 shares of common stock with respect to and in exchange for each share of 
present pref. stock (total 42,000 shs.). A sufficient number of shares of 
this stock is to be transferred to the voting trust to insure voting control 
in said trustees of the common stock issued. ; ‘ ° 

(3) To holders of present common stock, on the basis of one share 0 
common stock with respect to and in exchange for each 50 shares of present 
common stock, 2,600 shs. 

(4) To purchasers at a price of $5 per share, not more than a total of 
10,000 shares in whole or in part during the life of the voting trust and as 
the directors may from time to time authorize. Ne ‘ 

Voting Trust Agreement—The first preferred stock and a majority of the 
common stock shall be assigned to five voting trustees under a voting trust 
agreement. on ‘ 

Subscriptions for Stock—Residents of Northampton and others have exe- 
cuted a sabemtpsien agreement wherein they have subscribed to the pur- 
chase of first preferred stock in excess of $259,000. In addition to the 
above amount, there may be issued, if subscribed and paid for, additional 
first Leber stock but not exceeding in the aggregate 3,000 shares of a 

ar value 0 00 per share. 

, The above pad is to be issued to the subscribers and purchasers for cash 

and with each share of preferred stock is to be issued 10 shares of common 

stock. : > 

Reconstruction Finance Corporation—RFC upon April 19, 1937, authorized 
a loan to the debtor up to $250,000 for five years with interest at 5%, 
providing for semi-annual payments on account of the principal of $20,000 
cash, or 50% of net earnings, whichever might be the greater. The — 
onan the loan is to be secured by a first mortgage on the property 0 
the debtor. 

Partial Liquidation of Assets—Certain real property and personal property 
has been sold either at public auction or private sale at prices approved by 
the court, the net proceeds thereof being segregated in a separate fund or 


deposit. 

(a) Philadelphia Real Estate: Comprising approximately 50,000 square 
feet of land and brick building at Second St. and Roosevelt Blvd., P hila- 
delphia, under lease to Kosslyn my yf Pa Corp., producing annual rental 
of $0,V000, sold at public auction for $47,500. , 

(b) Elmhurst Real Estate: Comprising land and buildings at Elmhurst, 
L. 1., sold at private sale at $125,0UU, less brokerage commission of $6,250. 

The machinery, equipment and other personal property in the aes 
plant, together with office furniture and various items from the New Yor 
office and various motors and trucks from the Northampton plant were 
sold at public nee ae eae’ 1937, at Elmhurst plant, resulting in a gross 
sale price in excess 0 6, . ; , 

Independent Noteholaers’ Protective Committee—Edward Groth, Robert N. 
Crow and Luigi p ~~ eae Counsel, Spiro, Felstiner & Prager of N. Y. 
City and Hale w Dorr. . 

Notenolaers’ Protective Committee—William M. Welch, Joseph 8S. Maxwell 
and Melville Wooster. Counsel, Gaston, Snow, Saltonstall, Hunt & Rice, 
of Boston. 

Trade Crediors’ Commiitee—T. McDevitt, C. Lee Havey and G. Eggena. 
Counsel, Frank L. Weil of New York and Shorey & Tiffin of boston. 

Privrity Claims—After payment in full of administration Costs, expenses, 
disbursements and allowances, the debtor.shall pay all debts entitled to 
priority in full. . “i b 

Tax Claims and Other Obligations to Governmental Authorities—Debtor 
shall pay in full all taxes or other indebtedness due or to become due by 
the debtor to the U. S. of A. or any agencies or departments thereof to the 
extent that the same shall not have been paid at the time of consummation 
of the plan, and shall pay all taxes due or to become due by the debtor to 
the U.S. of A. for any period beginning with 1933 to the date of consumma- 
tion of the plan to the extent that the same shail not have been paid at the 
time of consummation of the plan, whether or not proved in tne present 
reorganization proceedings, which taxes, if any there be, shall have and re- 
tain the same lien and rank as though they had been formally proved in 
said proceedings. 

The tax claims, if any, of the States of New York and Delaware, Massa- 
chusetts and Pennsylvania, and of all political subdivisions, agencies and 
departments thereof, shall, to the extent not paid at the time of consumma-~ 
tion of the plan, be assumed by the reorganized company, and have the 
same priority and preference over claims of other creditors of the debtor 
with respect to the assets of the reorganized company as they would have 
had against the assets of the debtor had the pending reorganization proceed- 
ings of the debtor not intervened. ; ; 

15-Year 634% Gould Notes, Due April 1, 1941—There is due as principal 
upon these notes the. a ad $712,000, and as interest from April 1 to June 
15, 1936, the sum of $9,513. 2 

There is on deposit with Chase National Bank of New York, as trustee, 
the sum of $1,151 cash, paid by the debtor under the sinking fund provi- 
sions of a trust indenture covering the said notes. Debtor is to pay Chase 
National Bank or to the holders of the notes the total sum of $541,135 
equivalent of 75% of the amount due as principal and interest to June 15, 
1936, upon the notes, the amount to be accepted in full payment and satis- 
faction of any and all claims for unpaid principal or interest, or of any other 
claims or causes of action relating to said notes. 

General Creditors—AIl officers’ salaries due from and unpaid by the debtor 
on June 15, 1936, are to be voluntarily waived and canceled. The claims 
of general creditors proved and allowed by the court to be liquidated by 
the payment of 75% of the amount due to each of the general creditors, 
as allowed, the amount to be accepted by the general creditors in full pay- 
ment and satisfaction of any and all claims or causes of action relating to 
said debts. 

Dissenting Stockholders—The Court having determined that the debtor 
is insolvent, no provision is made with respect to the acceptance of this 
plan by stockholders.—V. 145, p. 1597. 


Puget Sound Pulp & Timber Co. (& Subs.)—HLarnings 
5 Mos. End. Year Ended 
May 31 '37 Dec. 31 °36 


had 
x$151,880 $8,827 


3,000 shs, 


1,785 shs. 


Period— 

Consol. net income after oper. expenses, normal 
Fed. income taxes, deprec. & other charges -_ _ __ 
x Before Federal surtax. 


—Co-transfer Agent— 


The City Bank Farmers Trust Co. has been appointed co-transfer 
agent for 482,792 shares of common stock.—V. 145, p. 1750. 
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Public Service Co. of N. H.—Proposed Acquisition— 

Company, a subsidiary of New England Public Service Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
an application (47-16) covering the acquisition of all the assets and fran- 
chises of Manchester Street Ry. The applicant now owns all the stock of 
the railway. The purpose of the acquisition is to eliminate the corporate 
entity of Manchester Street Railway and to distribute its assets and fran- 
chises to the applicant.—V. 145, p. 1433. 


Quaker State Oil Refining Corp. (& Subs.)—Larnings 
Earnings for 12 Months Ended June 30, 1937 


Gross sales, less returns and allowances._............-.---.- $29,668,851 
COs GE SOGe GOIG Oil GEPOMNGS... . . noc ce cw ewceccccccuccs 27,980,916 

a a eet an beens me ee a $1,687,935 
ee ad ea wd aerate 100,332 

SET LRT LE TE PY IRA Et AOR $1,788,267 
Net loss on disposition of fixed assets.___.__..._____.____--_ _ 25,497 
Allowance for loss on advances to foreign subsidiary company. - 7,000 
NE EE ee Se 4,151 
EE CE III os & dein ous vdieo wwadien eine dawcie 372 
EERE ES LLIN TAMA NL 274,763 
aR RE 5 Si eo a Pa a RN CNS cht AS 64,047 

AEE I IE AL Le ae EE a ee $1,412,437 


Note—No provision for surtax on undistributed profits has been accrued 
for the period Jan. 1 to June 30, 1937.—V. 145, p. 953. 
R. C. A. Communications, Inc.—Earnings— 


Period Ended July 31— 1937—Month—1936 1937—7 Mos.—1936 
Teleg. & cableoper.revs. $443,583 $378,025 $3,029,421 $2,570,050 
Total telegraph & cable 














operating expenses--- 371,528 337,526 2,442,009 2,352,435 
Net telegraph & cable 
oper. revenues______- $72,056 $40,499 $587,413 $217,616 
Other operating revenues 32,362 33,568 226,523 231,696 
Other operating expenses 37,398 37,880 264,450 271,270 
Uncoll. oper. revenues_ 6,000 1,000 12,000 7,000 
Taxes assignable to oper. 40,595 12,668 236,932 109,998 
_ Operating income- --- $20,424 $22,518 $300,553 $61,043 
Non-oper. income---_--_ 78,998 44,478 536,658 301,621 
Gross income- --- ---- $99,422 $66,996 $837,211 $362,664 
Deductions from gross 
| rs 27.857 29,928 199,675 225,308 
Net income_-_-___._-- $71,565 $37,068 $637 ,537 $137,356 


—V. 145, p. 1272. 
Reece Button-Hole Machine Co.—20-Cent Extra Div.— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
capital stock, par $lU, both payable Oct. 1 to holders of record Sept. 15. 
Similar payments were made on July 1, last, and on Dec. 24, 1936. Extra 
dividends of lv cents were paid on Oct. 1 and July 1, 1936; Dec. 27 and 
py eH 1935; Dec. 27 and July 2, 1934, and on Dec. 27, 1933.—V. 144, 
Dp. 21. 


Reed Roller Bit Co.—E£xztra Dividend— 

_The directors have declared an extra dividend of 50 cents and a quarterly 
dividend of 20 cents per share on the no par common stock, both payable 
Sept. 30 to holders of record Sept. 20. Extra dividends of 10 cents were 
paid on June 30 and on March 31, last. Extra dividends of 55 cents were 
paid on Dec. 15 and on Sept. 30, 1936. An extra of 10 cents in addition to 
an initial quarterly dividend of 20 cents per share was distributed on June 30, 
1936. The stock was on May 16, 1936 split on a 3-for-1 basis. The old 
stock was receiving quarterly dividends of 25 cents per share. In addition, 
an extra dividend of 25 cents was paid on March 30, 1936, and an extra of 
50 cents was paid on Dec. 26, 1935. 


6 Months Ended June 30— 1937 1936 
Profit after operating expenses, depreciation, other 
charges but before Federal income taxes______- $1,080,164 $951,192 


—V. 144, p. 4016. 
Regan Alexander Baking Co., Inc.—Registers with SEC 


See list given on first page of this department. 


Remington-Rand, Inc.—Sales— 


Period End, Aug. 31— 1937—Month—1936 1937—5 Mos.—1936 
a paboeeene ew hea c $3,057,000 $2,838,000 $20,015,000 $16,147,000 


Republic Steel Corp.—12 Officials Face $1,640,000 Swit 
_A suit for $1,640,000, charging ‘‘irregular’’ stock transaction, has been 
filed against 12 officials and directors of the corporation in Common Pleas 
Court today. 

The action was brought by Iva Jensen, Evanston, Ill., and Frances 
Falkenstein, Bottineau, N. D., who charged the officials and directors 
“secretly, irregularly and fraudulently’’ approved an agreement whereby 
they were given an option in 1932 to buy Republic stock at $6 a share when 
it was selling at $47 a share on the open market.—V. 145, p. 1751. 


Roses, 5, 10 & 25-Cent Stores, Inc.—Sales— 

Period End, Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
ena ee TTT aad ah as $385,121 $394,775 $2,960,032 $2,696,293 
ees, » D. oO. 


Rossia Insurance Co. of America— Smaller Dividend— 

The directors have declared_a dividend of 10 cents per share on the 
capital stock, par $5, payable Oct. 1 to holders of record Sept. 20. Extra 
dividends of lv cents od share in addition to regular semi-annual divi- 
dends of 30 cents per share were paid on April 1, last, and on Oct. 1 and 
April 1, 1936.—V. 144, p. 1799. 


Rutland RR.—E£arnings— 


Period Ended July31— 1937—Month—1936 
Railway oper. revenues. $300,074 $307 ,32 
265,427 1,908 


1937—7 Mos.—1936 
2 $2,096,336 $1.940.128 














Railway oper. expenses-_ 272,455 156 ,849,900 
Net rev. from railway - $27,619 $41,895 $188,180 $90,225 
Railway tax accruals--- a23 ,429 13,454 al62,881 90,404 
Equip. & joint fac. rents 759 1,174 Cr8,162 739 
Net ry. oper. income. $3,431 $27 ,267 $33 461 def$918 
Other income---__..-_-- 4,092 4,050 26,323 43,272 
Total income. ___-__-- $7,523 $31,317 $59,784 $42,354 
Misc. deduct’ns from inc 395 1,421 2, 4,356 
Total fixed charges----- 33,902 34,178 238,595 240,225 
Net deficit after fixed 
Gates. «......... $26,774 $4,282 $181,484 $202,227 


a Includes $4,684 for the month of July, and $33,399 for the 7 months 
ended July 31, account carriers excise tax in connection with Railroad 
Retirement Act, at 234% of payrolls. No similar charge in 1936.—V. 145, 


Pp. 1434 
Ryan Aeronautical Co. (& Subs.)—Zarnings— 


Period End. June 30— 3 Months 6 Months 
Net income after —_. exps., normal Fed. inc. 
taxes, deprec. & other chgs., but bef. Fed. surtax $14 037 $23 BS 


a a per share on 255,485 shares____...--- 
—V. 144, p. 3017. 


Ryan Car Co.— Meeting Deferred— 

A special stockholders’ meeting scheduled for Sept. 14 to vote on a plan 
of recapitalization has been adjourned to Sept. 28 without taking action. 
While sufficient proxies for common stock were available to approve the 
plan, requisite number of preferred shares was lacking by a smal] amount. 





Sept. 18, 1937 


Chronicle 


Under the plan each share of preferred stock and $75 a share on dividend 
accumulations thereon would be exchanged for 10 shares of new common 
stock. Each present common share would be exchanged share for share, 
—V. 143, p. 1570. 


Saco-Lowell Shops—O/ffering Held Up— 

The stockholders at a postponed special meeting, passed a number of 
votes enabling the reorganization plan to be consummated, especially the 
transfer of assets to a new Maine corporation, Saco-Lowell Shops. 

David F. Edwards, President, explained that, whereas it had been 
planned to offer to stockholders the new class B preferred and common, 
as conten plated in the reorganization plan, at about this tin e, the under- 
writers had been forced to take advantage of a clause in their contract 
giving them the right to withdraw in the event of unsatisfactory market 
conditions. Underwriters had not, however, withdrawn entirely, but 
requested that the date of the offering be deferred not less than two weeks, 
or unti! about Oct. 1. Stockholders voted authority to defer the offering as 
much as 30 days if this seemed necessary.—V. 145, p. 1598. 


Safeway Stores, Inc.—Sales— 


Period End. Sept. 4— 1937—4 Wks.—1936 1937—36 Wks.—1936 
$30,409,052 $28,176,503 $261604,717 $230437 ,237 

Definitive Debentures Ready— 

The Chase National Bank announced that definitive 10-year 4% sinking 
fund debentures due June 1, 1947, are available for delivery in exchange 
for the temporary debentures at its corporate trust department, 11 Broad 
St.—V. 145, p. 1273. 


San Diego Consolidated Gas & Electric Co.—Earnings 














12 Months Ended July 31— 1937 1936 
a ee ee $8,143,115 $7,755,587 
Operating expenses, maintenance and taxes-_----- 4,741,601 4,502,054 

Net oper. rev. (before approp. for retire. reserve) $3,401,514 $3,253,533 
CObee Wpete. 2. occ nwnacamadecetcesinddedsas= 4,476 1,454 

Net oper. rev. & other income (before approp. for 

PIPING TONING kikcccukecancacucane &« $3,405,990 $3,254,987 
Appropriation for retirement reserve__.....----- 1,285,000 1,255,000 
eee Ie... cow ccentueassekacesasadeee $2,120,990 $1,999,987 
pe eee eee 618,315 619,802 
Amortization of debt discount and expense_. ---- 61,954 61,681 
OGRE? TRCOMS GOUUCHONE..00.0c6 cocccccncesesese 116 1,423 

Web AONE. occ ccndedenhataens osueeeeensss $1,440,605 $1,317,081 


Noie—Company made no provision for Federal income taxes for the year 
1935 as it claiu ed as a deduction in its 1935 income tax return debt discount 
and expense on bonds redeemed in 1935, consisting of unamortized debt 
discount and expense on such bonds at date of redemption, and premium 
and expense on rede: ption, together with duplicate interest charges, which 
resulted in no taxable income. From Jan. 1, 1935 to Apri 30, 1935 the 
company made provision for Federal income taxes in an.ount of $66,000 
by n.onthly charges to operating expenses. During the period from Aug. 1, 
1935 to Dec. 31, 1935, equal monthly credits were made to eliminate this 
provision.—V. 145, p. 1761. 


Schiff Co.—Sales— 
Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 
Sales A a: ik Ria lay $883 ,829 $788,813 $8,293,789 $7,897,152 


145, p. 1273. 


Schulte Retail Stores Corp.—New Vice-President— 

An order authorizing the appointment of Stanley Roth as a Vice-President 
of this corporation, D. A. Schulte, Inc., of New York, and D. A. Schulte, 
Inc., of Delaware, at a salary of $20,000 for the year, was signed on Sept. 9 
by Federal Judge John C. Knox. 

The Court also authorized the expenditure of $150,000 for the em- 
barkation by the three firms upon a broader merchandising program in the 
sale of small wares.—V. 145, p. 1599. 


Scullin Steel Co.—Plan M odified— 

A modified plan of reorganization for the company, designed to meet the 
objections of certain holders of bonds and preferred stock, was approved 
Sept. 10 by U. 8. District Judge John C. Collet, at St. Louis. Under the 
plan, an issue of $3,062,500 in first mortgage bonds will be replaced with an 
equal issue of new bonds convertible into new common stock before Oct. 1, 
1944, at the rate of 30 shares for each $1,000 bond. Fixed interest of 3%, 
and an additional 3%, if earned, will be paid on the new bonds. 

Owners of 100,000 shares oa —— stock will get 14 shares of new 
common stock for each share of the preferred. Holders of 30,000 shares of 
old common will receive 10,000 shares of the new issue, with 20 shares for 
each $1,000 note going to the owners of $1,497 ,000 in debentures.—V. 145, 


p. 1752. 
Seaboard Commercial Corp.—Larnings— 
Earnings for 6 Months Ended June 30, 1937 
Net earnings after oper. exps., normal Fed. inc. taxes, deprec. & 
other chas., but betore Federal surtax...... <4 occcescccaccacs 


Earnings per share on common stock... . . .. .. --..-ecccccccecss 
—V. 144, p. 2674. 


Sears, Roebuck & Co.— Sales— 
Period End. Sept.10— 1937—4 Weeks—1936 1937—32 Weeks—1936 
ci nenendenbecenwal $39,937,242 $37,047,510 $331,585,818 $288,344,391 


$131,969 
$1.14 


Selfridge Provincial Stores, Ltd.— Year-End Dividend— 

The directors have declared a dividend of 24% for the year ended 
Aug. 31, 1937 payable Dec. 8 to holders of record Nov. 16. A similar 
dividend was paid a year ago.—V. 143, p. 2384. 


Serrick Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 139,226 out- 
standing shares of class B common stock, $1 par, with authority to add to 
the list, upon official notice of issuance, 41,774 additional shares of class B 
common stock, $1 par. 7 

Earnings for 6 Months Ended June 30, 193 
alin ee i ak $2,199,974 
Net income after oper. exps., deprec. & other chgs., but before 

Wee Wee oS. eae ae kee wean ae deedae 209 ,647 

—V. 144, p. 3517. 


Sheridan Surf Building Corp.—Registers with SEC— 
See list given on first page of this department. 


Signal Oil & Gas Co. (& Subs.)—EHarnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net profit after oper. 

exps., normal Fed.inc. 

taxes, deprec. & other 

chgs., but bef. Fed. 

| eee 
—V.145, p. 449. 


Simonds Saw & Steel Co.—Transfer Agent— 
The Central Hanover and Trust Co. has been appointed transfer agent 
for 500,000 shares common stock of this Co.— V. 145, p. 1599. 


Singer Mfg. Co.—Earnings— 
Calendar Years— 1936 1935 
Merchandise profit--_-_-_- $11,072,977 $11,596,689 
Costs of patents & exp-- 345,047 326,736 
MRURRNS Miiaccscacs  “saadan' | | iieiee 

OUINGS aS wee ckecacd $10,727,930 $11,269,953 
Dechanee seemium. 2.0 | aaknce 8 Babee ‘ ae 
Other income-_-__._._.__- 5,021,253 5,791,219 5,531,577 


Net profit........ - $15,137,713 $16,291,206 $13,833,917 $10,830,833 
Dividends_-__..... -- 14,400,000 27,900,000 13,050,000 5,400,000 


GUGM os < cccki dees $737,713 def$11608794 $783,917 $5,430,833 


$226,750 $246,400 $383 ,750 $339,000 


1934 1933 
$7,230,968 $5,772,187 
496,733 280,767 


$6,734,235 $5,299,256 
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Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ $ 
a, 5,239,457 4,063,370 | Capital stock... 90,000,000 90,000,000 
Investments -__ 94,889,642 96,212,039] Accts. payable. 9,283,387 9,932,378 
Bills & accts. rec. Insurance res’ve 11,747,185 11,524,465 

and stock and Surplus-------- 52,152,297 51,903,320 

bonds of sub. 42,497,204 41,292,912 
Tools, mach. & 

merchandise _ 12,057,781 12,424,564 
Real estate_-_-.__ 8,498,785 9,367,278 

; eer 163,182,869 163,360,163 , 163,182,869 163,360,163 





Extra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the regular quarterly dividend of $1.50 per share on the capital 
stock, par $100, both payable Sept. 30 to holders of record Sept. 10. Similar 
extra dividends were paid in each of the 13 preceding quarters, while on 
March 31, 1934, an extra dividend of $1 per share was distributed. In 
addition a special dividend of $15 per share was paid on Dec. 31, 1935.—V. 
V. 144, p. 4023. 


Sivyer Steel Casting Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Oct. 10 to holders of record Oct. 1. Dividends of 
50 cents were paid on Aug. 15, last and on Dec. 26, 1936, and a dividend 
of 25 cents per share was paid on Sept. 10, 1936, this latter being the first 
err pale gee Dec. 1, 1930, when 50 cents per share was distributed. 
—V.145, p. 450 


Sonoco Products Co.—Earnings— 


: Earnings for 7 Months Ended July 31, 1937 
Net inc. after oper. exps., Fed. inc. taxes, deprec. & other chgs., 
but before prov. for surtax on undist. profits. _.--....--------- $241,862 
~~ per —— on 110,292 shares common stock. ......------- $2.16 
—V. 145, p. 1782. 


Soundview Pulp Co. (& Subs.)—Earnings— 


7 Months Ended July 31— 1937 1936 
Net profit after oper exps., normal Fed. inc. taxes, 

deprec. & other chgs., but before Federal surtax $946,365 $316,733 
ee RR ee a 488 ,250 x334 ,800 
pS ER CI RT ME $1.92 $0.92 


x After giving effect to a 300% stock dividend.—V. 144, p. 4200. 
Southern Canada Power Co., Ltd.—Zarnings— 








Period End. Aug.31— 1937—Month—1936 1937—11 Mos.—1936 
Gross earnings ---_-._.-- $190,376 $177,057 $2,104,564 $1,962,763 
Operating expenses -_---- 76,596 78,736 870.281 818,767 

Net earnings- ~~ -_.-... $113,780 $98,321 $1,234,283 $1,143,996 
Int., deprec., amortiz. & 

Ee 108,518 107,374 1,201,571 1,189,303 

ae $5,262 def$9,053 $32,712 def$45,307 


—V. 145, p. 1274. 
Southern Natural Gas Co.—Larger Dividend— 


The directors have declared a dividend of 50 cents per share on the 
class A stock, payable Sept. 30 to holders of record Sept. 21. This com- 
pares with 20 cents paid on March 31, last, and an initial dividend of 80 
cents per share distributed on Dec. 15, 1936.—V. 144, p. 4023. 


Southwest Natural Gas Co.—Zarnings— 











12 Months Ended June 30— 1937 1936 
Ce PNG. ic oes acne chad Gaweoes $906 423 $793,950 
Oo, . NM raGRe nt ei Sea ee 211,994 189,216 
US Se Ope ae eee 186,739 170,427 
IPI I i ne ee ee eC 48,209 17,877 
Taxes other than income-_-_____.._..._.._.-.. _- 47 ,904 41,291 

_ inet operating revenue... 6..264.0%605<...- $411,577 $375,140 
Non-operating revenue—interest received__-_____-_ 14,072 12,288 

Gross corporate income. -___............-.-- -- $425,650 $387 ,427 
Po ene ee Sr ee eT 155,169 153,147 

EE ee ey San OF: PRET T $270,481 $234,280 
Interest on Ist mortgage bonds________________- 124,805 
Interest on income debentures, &c_____________- 39,764 
State and Federal income taxes__._....____.._-- 8,459 

I os a natn Sc wet da v's oct inde aeons $97 453 


The company was formed as a result of a merger, ratified April 22, 1937, 
of Southwest Gas Co. of Oklahoma with Southwest Gas Utilities Corp. of 
Oklahoma.—V. 144, p. 3351. 


Southwestern Bell Telephone Co.—T7o Pay $2.25 Div. 
The directors have declared a dividend of $2.25 per share on the common 
stock, par $100, payable Oct. 1 to holders of record Sept. 20. A like 
amount was paid on June 30, last, and compares with $2 paid on March 31, 
last; $3 paid on Dec. 31, 1936, and regular 4 arterly dividends of $2 per 


share previously distributed.—V. 145, p. 1752 


Spang Chalfant & Co., Inc.—Bonds Called— 

A total of $119,000 first mortgage 5% s. f. gold bonds, dated Jan. 1, 
1928 have been called for redemption on Nov. 15 at 104 and interest. 
Payment will be made at the Peoples-Pittsburgh Trust Co., Pittsburgh, 
Pa.—V. 145, p. 1274. 


Spencer Shoe Corp.— Sales— 


Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 
GG sc nctttedsseeen< $703 ,052 $652,482 $6,667,914 $4,754,081 


Listing A pproved— 

The New York Curb Exchange has approved for listing 120,000 addi- 
paar ag or oo stock, no par, upon official notice of issuance. 
—Vv. ; 2 . 


Spiegel, Inc.— Sales— 
Period End. Aug.31— _1937—Month—1936 1937—8 Mos.—1936 
ay... ag) haem $3,534,922 $3,169,969 $30,267,022 $23,404,469 
—Vv. >, ee , 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 11, 1937, totaled 
105,044,329 kilowatt-hours, an increase of 7.9% compared with the cor- 
responding week last year.—V. 145, p. 1752. 


Standard Screw Co.—1T'o0 Vote on Stock Split-Up— 

Stockholders will hold a special meeting on Sept. 23 to act on recommenda- 
tions of directors that the common shares be split five for one. Par value 
will be reduced to $20 from $100. 

“The proposed change will not affect the aggregate capitalization of the 
company, but the directors believe that it will be advantageous to all 
concerned to have a larger number of shares of common stock, with a lower 
par value, in place of $100 par value now outstanding,’’ the notice sent to 
stockholders stated. 

Authorized common stock is to be increased to 297,500 shares from 
59,500.—V. 145, p. 781. 


Standard Silica Corp.—£arnings— 


6 Months Ended June 30— 1937 1936 
Net profit after operating expenses, normal Federal 

income taxes, depreciation and other charges, but 

before Federal surtax.-...........-.--..----- $61,255 $20,177 


—V. 145, p. 1275. 
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Standard Textile Products Co.— Modified Plan A pproved 

Federal Judge Julian W. Mack on Sept. 14 confirmed the modified plan 
of reorganization dated May 25, 1937, under which control of the com- 
pany will pass to the Interchemical Corp. which is to finance the reor- 
ganization. ¥ 

The court allowed first mortgage bond claims in the amount of $5,375,049 
and scrip certificate claims totaling $268,833. 

The plan provides for the issuance of preferred and common stock by 
a new company, Which is to be exchanged for outstanding bonds and other 
securities. (See digest of plan in V. 144, p. 4024.)—V. 145, p. 957. 


Standard Tube Co.—Larnings— 
Income Account for Year Ended Dec. 31, 1936 


Woetpelens 2. 8 hel WARD TARR em ee a Soe eg $1,173,060 
Cem OIGEN GENES oo. ie ie OL. ee eee oo aes 979,350 

I I rer et itl 8 ee ee $193,710 
Selling and administrative expenses. __.......---------------- 112,097 

Cai SONG, oa as 6 ten Ge en bee k Sees $81,612 
Cie GSS Siu. eS, SCR Cane aol 19,231 
COR Ne ae ee a tee ee ee ee Cr1,759 
Foderal tage on (income (et). 262 ss ck clas i we cid sabe sees x21,407 

I FS it a $42,732 
Dividend paid on class A common stock. _....-..------------- 13,972 


x Including surtax on undistributed profits. 
Balance Sheet Dec. 31, 1936 


Assets— Liabilities— 
Cash on dep. & on hand____.. $184,655 | Accts. pay. & accrued exps... $184,790 
a Foreign exchange (at cost). 12,877| Unpd. bal. of purch. price of 
Trade accounts receivable.... 131,250 push bench mach. & tools-_-- 28,700 
CII. wddckvindinecceona 134,145 | Paym'ts due within one year on 
CN re ees 6,096 note pay. for mach. purch.. 7,000 
b Prop., plant & equipment... 533,600)! Fed’l taxes on income —(est.)- 21,500 
TLAs00SS TISMEE...g ccncdccocace 9,977 | Note payable (non-current) -.. 8,539 
Deferred charges. ........--.. 55,777 | c Class A common stock_-_-_-.- 49,900 
Cl. B com, stock ($1 par)_---- 370,000 
Casital GGrQlUs .. <.<cscecerce 399,151 
Profit & loss deficit.......--- 1,200 
DRL o cbecdtdstitineces $1,068,380 THUR os sci ataneiedansind $1,068,380 





a At current rate, $12,849. b After allowance for depreciation. c Rep- 
resented by 9,980 no par shares.—V. 144, p. 2322. 

Stecher-Traung Lithograph Corp.—/nitial Dividend on 
New Stock— 

The directors have declared an initial dividend of 25 cents per share on 
the larger amount of common stock, par $10, now outstanding, payable 
Sept. 30 to holders of record Sept. 23. 

The company’s common stock was recently split up on a 4-for-1 basis— 
four new $10 par shares being issued for each old no-par share. 

A dividend of $1 per share was paid on the old common stock on June 30 
last, and compares with 50 cents paid on March 31 last; an extra dividend 
of $1 in addition to a dividend of $1.50 per share paid on Dec. 31, 1936; 
a dividend of $1 paid on Sept. 30, 1936, and one of 50 cents per share dis- 
tributed on June 30, 1936.—V. 145, p. 451. 


Steel Co. of Canada, Ltd. (& Subs.)—Zarnings— 











Calendar Years— 1936 1935 1934 1933 
Manufacturing profits__x$2,688,114 x$2,170,033 x$1,844,271 $1,902,785 
Income from investment 404 ,605 427 ,034 396,126 411,484 

WE sc. kw aduebaeoe $3,092,720 $2,597,068 $2,240,396 $2,314,269 
Depreciation reserve _ See x See x See x 1,402,650 
Bond interest......--- 206 ,036 211,586 219,756 35,545 

Net income_-___--.-. $2,886,683 $2,385,482 $2,020,640 $676,074 
Preferred divs. (7%) --- 454,741 454,741 454,741 454,741 
Common dividends -___-- 1,725,000 1,460,500 805,000 552,000 

ee $706,942 $470,241 $760,899 def$330,667 
Previous surplus_-_----- 13,054,244 12,884,003 12,423,104 12,753,772 
Benefit plan res. transf. Dr100,000 Dri100,000 Drl100,000  -.---- 
Pension plan res. transf. Dr200,000 Dr200,000 Dr200,000 ~~ ------ 





Profit & loss surplus__$13,461,187 $13,054,244 $12,884,003 $12,423,104 
Shs. com. outst. (no par) y j 0 460,000 460,000 


Earns. per sh. on com-_.- - 5.29 $4.30 $3.40 $0.48 
- rovision for depreciation of $1,495,473 in 1936, $1,443,195 


, ’ ’ 


x Includes 
in 1935 and $1,423,318 in 1934. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cost of works____41,4%4,463 40,889,329|7% cum. pref. shs. 6,496,300 6,496,300 


Invest. & advances 2,536,922 2,479,044|x Ordinary shares.11,500,000 11,500,000 


CES cnvicta ease 2,057,027 1,840,783] Funded debt----- 3,387,318 3,480,396 
Secured call loans. 2,031,542 459,699 | Accts. payable and 
Victory bonds and and taxes-_-...-.- 2,361,840 1,953,286 
approved secur. 7,297,172 8,565,537 | Unclaimed divs- -- 5,733 5,146 
Bills receivable... 121,532 88,069 | Divs. payable__.. 1,234,935 970,435 
Accts. receivable. 3,977,158 2,911,942] Benefit plan res’ve 756,862 613,967 
Inventories ----.-- 5,717,082 5,643,791 | Pension plan res’ve 1,394,444 1,151,276 
Shares held in trust Furnace relining & 
for employees -~ 83,106 117,981 rebuilding, and 
Benefit plan fund. 756,862 613,967 other oper. res.. 2,030,222 1,991,161 
Pension plan fund. 1,394,443 1,151,276|Contingent reserve 559,621 570,727 











Deferred charges. . 49,304 44,340 | Deprec’n reserve. 22,238,478 20,989,144 
_ — Cther reserves.... 2,029,674 2,029,674 
DOME: 5. cnanae 13,461,186 13,054,244 

TWO. os cawned 67,456,616 64,805,758 Teed. ..éacennd 67,456,616 64,805,758 


x Represented by 460,000 shares (no par).—V. 144, p. 292. 
Sterchi Bros. Stores, Inc., Knoxville, Tenn.—Earnings 





Calendar Years— 1936 1935 1934 1933 
Net sales. Seep pear $5 473,291 $4,899,264 $4,362,556 $3,664,155 
oO ee Oe OPT. 474,943 4,383,731 3,956,963 3,528,167 
Gen. & adminis. exps--- 101,210 83,33 62,165 42,191 
Inc. chgs. & credits (net) 95,678 246,864 242,871 240,052 
Prov. for Fed. inc. taxes- a65,000 ee  «aauant “eeu 

Net profit for year... $436,460 $162,830 $100,557 loss$146,254 


a Includes $13,051 undistributed profits tax. 


Balance Sheet as of Dec, 31 


Liabilities— 1936 











Assets— 1936 1935 
CN. cnsuacsseus $70,595 $ 30,914! Notes pay. (banks) $400,000 $255,000 
Demand deps. in Accts. pay. (trade) 270,374 289,331 
PL, suckin | > peed 57,919| Fed. taxes payable 65,000 22,500 
Notes & accts. rec. Accrued expenses. 94,809 81,276 
CO .. snnedcdncs 2,738,394 ety on for poe 15,414 12,045 
Inventory ...-.-- 1,019,677 818, % cum. pf.stk. 
Value of life insur- 23.723 «19,560 5800 par)..." 1,249,600 1,240,600 
vests. & sun non-cum, 
we et éedumey 17,435 16,609 pf. stk. ($20 par) 499,840 499,840 
Fixed assets, less a Common stock. 298,108 298,108 
depreciations. -- 88,743 81,405 | Surplus_....--.-.- 1,172,780 925,720 
Improv’t to | 
prop. (less amor.) 72,081 70,554 
Deferred charges... 35,277 37,954 
TORE. ncceasee $4,065,925 $3,633,418 ; ee eRe $4,065,925 $3,633,418 
a Represented by 298,108 no-par shares.—V. 145, p. 1116. 
Sterling, Inc.—Earnings— 
3 Months Ended Aug. 31— 1937 1936 
Earnings before prov. for taxes, deprec. & reserves $111,308 $63,659 


—V. 145, p. 1437. 
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Stix, Baer & Fuller Co.—Earnings— 




















Years Ended Jan. 31— 1937 1936 1935 
Gross profit on sales__ _____--.---- $5,025,585 $4,674,514 $4,642,876 
Adm., buying, sell., publicity, &c., 

exps., incl. int. & deprec. charges_. 4,621,535 4,336,862 4,398,052 

=. Se See er $404 ,050 $337 ,652 $244 823 
SS EGS Vadincddbwossd leo 345,808 274,171 131,250 

Na listed anak St Saag trah lees colder $58 ,242 $63 ,481 $113,573 
Shs. com. stock outstanding (par $10) 286 ,460 292,600 x292 ,600 
ee ae $0.95 $0.21 $0.39 

x No par shares. 

Balance Sheet as at Jan. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
C0 ee $789,266 $581,738 , Current invoices in 
U.S. & municipal course of paym’t 

ee 281,276 484,588 not yet due for 
Cust. accts. rec'le. 2,028,540 1,862,505 a $228,968 
Inventory ...-.-.- 2,245,985 1,879,959 | Instal.of ser. notes 
Investments ___.. 3,823,716 2,844,389 payable to bank $235,000 -—..-.. 
x Store impts. fixts. Accts. payable to 

& eq., at cost.. 809,600 827,892 mdse. creditors. 558,289 -—..___. 
Goodwill ....---- 1 1} Accr. sals. & wages 97,627 68,603 
Inv. in stks., bds. Prov. for Fed. & 

& misc. rec___- RS State taxes_-__-- 119,229 76,372 
Prepaid ins.prems. y53,724 24,455 | Sundry liabilities & 

Invent'y of wkg. accrued expenses 171,079 140,712 
supplies on hand 50,841 48,273|Serial notes pay- 

able to bank..-- 1,015,000 --..-. 
7% cum. pref. stk. 

(par $25)...... 1,870,025 1,875,000 

Com. stk. (par $10) 2,864,600 2,926,000 

er 3,233,769 3,238,147 

WEE éseenase $10,164,618 $8,553,804 TT secakeea $10,164,618 $8,553,804 

x After reserve for depreciation of $1,419,989 in 1937 and $1,361,972 in 
1936. y Includes taxes and other deferred expenses.—V. 144, p. 624. 

Strawbridge & Clothier—Harnings— 

Years Ended Jan. 31— 1937 1936 
Profit before deducting int., deprec. & taxes____- $1,942,953 $1,604,254 
NS UIA te Ak Se wie he acini Caen hn cee e 96, 645,361 
) EE Ec eae! ea 462,199 460,126 
Prov. for Fed. & State income taxes (est.)_______- 160,000 70,000 

a SUS eee ee pen aan $723 ,972 $428,766 
enc ns che tna ag ae 5,314,101 4,959,302 
Surplus credit discount on prior pref. stock and 

es Sees MINES Sih a vcs ca cawacicocecuc 38,598 72,185 














Te. +S nsiewotuwhtb be veeeeeeescasecenw $6,076,672 $5,460,255 
Cash dividends, prior preference stock_________- 02,921 110,157 
Cash dividends, preferred stock____________- Gusmeee >. dbeace 
Amortization of appreciation of building values___-_ 35,996 35,995 

PE Wa acukwnetewabnubeturen kes ckvis $5,516,333 $5,314,101 

Balance Sheet Jan. 31 ; 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ $3 
Se $1,169,584 $828,210) Notes pay. to bks. 2,000,000 2,000,000 
Accts. rec. (net).. 4,055,534 4,059,753| Accounts payable. 851,628 743,758 
Mdse. inventories. 3,763,148 3,338,686, Accrued accounts. 430,922 513,572 
Other assets - - -_--- 204,711 306,342| Empl's’ & sundry 
Capital stock and deposits _....-- 41,349 26,937 

advs. at cost.__ 79,389 55,807 | Res. for Fed., State 
a Prop., fixtures & & local taxes... 419,822 70,000 

equipment. _-_-- 23,338,835 23,681,476| Sink.funddep.due 350,000 —-.-_-. 
Deferred charges... 344,585 414,034} Amt. pay. under 

mtge.ext.agree. 100,000 # ------ 

Mortgage payable 400,000 500,000 

Funded debt_.--- 9,655,000 10,191,000 

EE 345,085 337,893 

6% prior pref. stk. 1,709,700 1,721,000 

7% pref. stock... 9,334,100 9,464,200 

b Common stock... 1,801,847 1,801,847 

Earned surplus... 1,705,350 1,505,721 
Capital & apprecia- 

tion surplus... 3,810,983 3,808,380 

WEE satessae 32,955,786 32,684,310 TOE cscenaces 32,955,786 32,684,310 





a After allowance of $3,860,909 in 1937 and $3,424,571 in 1936 for de- 


preciation. 


b Represented by 30,000 no par shares.—V. 1 


45, p. 1275. 


Stromberg-Carlson Telep. Mfg. Co. (& Subs.)—Earns. 








Calendar Years— 1936 1935 1934 1933 
a Nee prorit._........ $235,531 $46,655 loss$265,426 loss$331,129 
Preferred dividends - _~_ eee: Cee 48,751 65,002 
Common dividends- - -_-_ SOiNTG | | Medewce. . Benes of) a theeee 
a $58,301 $46,655 def$314,177 def$396,131 
Previous surplus__-___-- 807 ,246 760,591 1,074,768 1,470,899 
Total surplus_______-_ $865,547 $807 ,246 $760,591 $1,074,768 


x After provision for depreciation of $181,898 in 1936, $102,891 in 1935, 


$115,221 in 1934, and $113,491 in 1933, __ 





Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— ~ 1936 1935 
Css cucw de dan $386,021 $382,873] Accts. pay. & accr. 
Notes receivable -_ 73,923 60,711 liabilities _..... $335,852 $233,421 
Accts. receivable... 959,691 675,308 | Notes payable.._.. 450,000 --.-.. 
Cash sur. value of Prov. for Fed. inc. 
life ins. policies_ 35,066 31,425 ree Si,g06.  éwapee 
Inventories _. ._- 1,588,301 1,244,695 | Res’ve for unempl. 
Unempl. ben. fund 23,718 36,891  aeeSeatt 23,718 36,891 
Invests. &advs__. 145,903 133,075 | Reserve for contin- 
Land, bidgs., ma- gencies, &c_.__- 29,464 69,868 
chinery, factory, Pref. 6%% cum 
equip., tools,@éc. 2,730,788 2,802,865] stock_________. 976,800 1,000,000 
Prepaid taxes, in- x Common stock... 2,732,800 2,732,800 
surance, &c_..- 12,518 12,384] Approp. for invest. 
inadd'nsto prop 500,000 500,000 
PI conten 865,547 807,246 
Weiaitocsaned $5,955,929 $5,380,226 Pee ws sneaew $5,955,929 $5,380,226 





x Represented by 273,800 shares (no par).—V. 144, p. 3194. 


Struthers Wells-Titusville Corp.—£arnings— 


6 Months Ended June 30— 
EN ied a eS 4 tie 6. bs eek a Eek he se 
Net profit after operating expenses, normal Federal 
income taxes, deprec. and other charges but 
before Federal surtax..._._.._______________ 


New Directors— 
David Van Alstyne, Jr., and H. A. Leander, have been elected directors 
of this company.—V. 145, p. 1753. 


Suburban Electric Securities Co.— Accumulated Div.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $4 cum. 2d pref. stock, no par value, payable 
Oct. 1 to holders of record Sept. 22. A similar payment was made on July 1 
ad ree La Por by iy mong i es a 5 Jan. 4 last. and dividends 
were on Dec. 19, Oct. 1, Ju , April 1, and Jan. 2, 1936, 

and Oct. 1 and July 1, 1935.—V_ 144, p. 4363. - 


Sun Life Assurance Co., of Canada—New Director— 
Election of Morris W. Wilson to the board of directors of this company 
was announced on Sept. 14.—V. 144, p. 3855, 1124. 


1937 1936 
$2,055,871 $1,443,674 


159,039 41,892 


Sept. 18, 1937 


Sullivan Machinery Co.—Earnings— 











Calendar Years— 1936 193 1934 1933 
Gross profit from opers. $1,766,319 $1,234,500 
Sell. & adm. expense... 1,412,170 1,145,236) 

| Unavailable 
Net operating profit_. $354,149 $59,264} 
Other income- ----.---- 63,937 57,802 | 
Other deductions------ 31,979 20,502} 

Net profit before dep. $391,107 $126,564 loss$143 ,578 loss$309,386 
Provision for depreciation 218,001 206,665 212,183 x281,294 
Prov. for foreign income 

O42 ccseusaba don Tumee |. Vigdecss.” “ >-Seeenew. <- - eebew 

Net loss for year__--prof$165,805 $80,102 $355,761 $590,680 


x The provision for depreciation for the year 1933 includes $77,106 for 
patterns, drawings, and patents. Since 1933 these items have not been 
capitalized, but have been charged currently to expense. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
CN ia Se $158,554 $144,069] Bank loans__..... $550,000 $100,000 
U.S. Govt. H. O. Accounts payable. 361,929 331,188 

i es. | Seka 3,250} Accrued taxes._-.- 45,854 22,588 
a Accounts & notes Reserves— 

receivable_-_ .- 1,286,813 1,085,812 Against possible 
Inventories _....- 3,148,879 3,437,983 shrinkage in 
Other assets -_-_--~- 62,547 71,236 Mventorees... 8 cnccne 550,000 
Deferred charges _. 70,287 72,716 For contingencies 25,000 25,000 
b Buildings, ma- .., 38,909 39,098 

chinery & equip. 2,274,731 2,357,001)}c Capital stock... 6,637,352 6,637,352 
Real estate as ap- RUNNER: ka aa dewee def57,817 66,256 

praised in 1913, 

plus subsequent 

additions, atcost 184,412 184,412 
Dies, jigs & fixtures 250,000 250,000 
Patterns and draw- 

. . caanastne 100,000 100,000 
Water power rights 65,000 65,000 
Office furniture & 

equipment --_-_- 1 1 
DOE ccscewnne 1 1 

TOG daccuues $7,601,227 $7,771,482 POOR. casevecd $7,601,227 $7,771,482 


a After reserve for doubtful accounts of $105,039 in 1936 and $100,251 
in 1935. b After reserve for depreciation. c Represented by 156,774.3 
uo par shares.—V. 145. p. 622. 

Susquehanna Silk Mills (& Subs.)—Earnings— 

{Including wholly-owned subsidiary companies] 
Consolidated Income Account for the Year Ended May 31, 1937 





Gross profit, before depreciation and idle plant expenses- - - - - - $607 374 
Selling and administrative expenses----............---------- 94,503 
Operating loss, before depreciation and idle plant expenses... $187,129 
Other deductions, net of otner income--.-.........--...------ 114,145 
Net loss for the year, before dpereciation & idle plant exps-. $301,274 
Depreciation for the year, based on original cost—net of por- ( 
G10 GE Oe Se I os ono oceans Sie nas cabeccee sas 264,038 
Idle plant expenses (including depreciation of $47,391)------- 83,377 
Federal and State income taxes (subsidiary companies) - - ----- 2, 
Wet 1608... - on ossedncadbneeeeksvsseadecsbuabosscengecss $650,884 
Consolidated Balance Sheet May 31, 1937 
Assets— Liabilities— 
Cash in banks and on hand... $65,109/| Accounts payable—trade- - --- $579,764 
Tas TOM TOGIOE. « o<sncsunane 261,589 | Accr. int., taxes & otherexps. 154,747 
Accts. receiv. (trade) less res _- 17,497 | Estate liabilities pay. in cash 
Nerchandise inventories. --.-. 1,326,545 WIGhih ONO FORP.. ...<cescee 6,083 
e Land, bidgs., mach. & equip. 4,594,870| Res. for loss on returns & al- 
Deposits with public utility cos 2,200 lowances, purchase commit- 
Cash in closed banks, less res _. 1 and contingencies _ --..-.---. 27,316 
Investments—per books. ~~. --. 170,351| Estate liabilities payable in 
lV iscell. accts. rec., less res’ ve_ 12,963 cash (non-current) _......- 28,589 
a Deposits with trustee. ----- 25,017 f Class A stock ($1 par)_._--.- 146,624 
Deferred charges__....._---.- 219,104| f Class B stock ($1 par)_-__-_-- 166,632 
b Closed plants. ............ 285,573 | Res. for loss in connection with 
© TP swans eeecwenee 1,011,747 disposition of surplus plant 
assets & for other possible 
ee eee 970,074 
Capital surplus unappropriated 6,897,114 
d Operating deficit .......-.-- 984,376 
TOE. cnccceanencsneee $7,992,568 iii cide duh ohn anand ena $7,992,568 





a Proceeds from the sale of closed plants, deposited with the trustee, 
to be used for the redemption of class A stock, are subject to deduction for 
certain maintenance expenses of the closed plants. 

b This item represents the plants located at Lewiston and Lock Haven, 
Pa. During April, 1937, the company executed an agreement to sell the 
Lock Haven plant for $95,000. The proceeds from the sale of these plants, 
less deductions for certain maintenance expenses, will be used to redeem 
class A stock. No provision for depreciation of these properties has been 
made since March 16, 1936. . 

c This item represents the plants located at Milton and Jersey Shore, 
Pa., and Marion, Ohio. 

d Includes provision for depreciation of fixed assets from March 16, 
1936, to May 31, 1937, in the amount of $375,123, based on original cost. 

e Less reserve for depreciation since March 16, 1936, based on original 


cost. 
f Deposited with voting trustees under a voting trust agreement dated 
as of March 16, 1936.—V. 142, p. 3363. 


Sweet’s Steel Co.—15-Cent Dividend— 


The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Sept. 30 to holders of record Sept. 25.—V.145, p. 451. 


Sylvania Industrial Corp. (& Subs.)—Farnings— 


6 Months Ended June 30— 1937 1936 
Net profit after deprec., Fed. income taxes, &c., 

but before prov. for surtax on undistrib’d profits. $353,177 $524,426 
Earns per sh. on 435,091 average no par shs. capital $0.81 $1.20 


QS c ctnviwmceshtenccteskaehbhbneasbiinh = 
—V. 1438, p. 3649. 


(James) Talcott, Inc.—Acquisition— 

This company has acquired the entire capital stock of Charles D. Brown 
& Co., Inc., which has been acting as its correspondent in New Englaad 
with offices at 10 High Street, Boston. The business will be continued 
under the name of James Talcott, Boston, Inc., and it is planned to in- 
crease factoring in the New England territory. . 

The officers of the new corporation are as follows: J. Frederick Talcott, 
Chairman of the Board; James Talcott Jr., Vice-Chairman; Amos H, C. 
Brown, President and Treasurer; Walter E. Davis, Vice-President and 
Assistant Treasurer; Ludwig K. Moorehead, Assistant Treasurer; Charles 
J. Winkler Jr., Secretary and Clerk. 

The board of directors consists of J. Frederick Talcott, James Talcott 
Jr., Amos. H. C. Brown, Walter E. Davis, Charles Alva Brown, Donald T. 
Hood, Ludwig K. Moorehead and Charles J. Winkler Jr.—V. 145, p. 958. 


Tampa Northern RR.— Extension of Bonds— 

The Interstate Commerce Commission on Sept. 9 approved the extension 
from July 1, 1936, the maturity date, of not exceeding $1,258,000 of first 
mortgage bonds and the modification of the interest rate thereof pursuant 
to the provisions of a proposed agreement, dated Aug. 9, 1937, to made 
between the company, its first mortgage bondholders and the receivers 
of Seaboard Air Line Ry. 

The report of the Commission states in Powe 

The first mortgage bonds outstanding interest at the rate of 5% 
5 annum and matured July 1, 1936. No interest has been paid on the 

nds since that date, and the principal also is unpaid. 
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With the object of reaching a satisfactory arrangement with the first 
mortgage bondholders, negotiations have been conducted which resulted 
in the mailing of proposals to these bondholders in the form of a letter and 
of an agreement, both dated Aug. 9, 1937. This agreement will become 
effective when the holders of not less than 86% of the outstanding first 
mortgage bonds, or such lesser percentage as the receivers may accept as 
sufficient, deliver their bonds for stamping as provided therein. 

f and when the agreement becomes binding, it will provide that the 
bondholders who assent thereto will agree, among other things, (1) to cause 
the bonds to be registered and to accept interest on account at the rate of 
3% per annum for the period from July 1, 1936, to the date of termination 
of the agreement, — semi-annually on Jan. 1 and July 1, the bond- 
holders reserving the right against the applicant to claim a greater rate of 
interest than 3%, but not in excess of 5%; (2) that the net amount of ony 
payments or loans and advances made by the receivers in accordance wit 
the agreement for interest upon the bonds or for payment of taxes will be 
secured by a Jien upon all the properties of the applicant senior to the rights 
of the first mortgage bondholders who have assented to the agreement, 
and that the net amount of such advances or payments will be repaid to the 
receivers or their assigns prior to any payments to the bondholders out of 
any of the applicant's properties as a result of any sale of such properties 
or reorganization of the company, or otherwise; (3) not to take any action 
or steps to foreclose the first mortgage, or to require the receivers to elect 
to adopt or to reject the lease of certain of the applicant's properties de- 
scribed, or to secure the appointment of receivers or the institution of pro- 
ceedings under Section 77 of the National Bankruptcy Act in respect of the 
applicant, or to impound the income from the applicant's pro erties; and 
(4) the agreement to be effective (a) until the termination of the receiver- 
ship of the Seaboard, or (b) thereafter, if adopted by any trustees of that 
company appointed under the National Bankruptcy Act, until the termina- 
tion of the trusteeship, or (c) until sooner terminated, prior to July 1, 1938, 
in the event of non-performance thereof by another party and thereafter 
in any event, upon 6V days’ notice by the trustee of the first mortgage, 
upon the written request of the holders of 51% of the bonds stamped with 
the legend, or by the applicant or the receivers. The extension of the bonds 
will be accomplished by stamping on each bond deposited for extension 
a legend summarizing the provisions of the agreement.—V. 136, p. 490. 


Taylo:-Colquitt Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
——- stock, no par value, both payable Sept 23 to holders of record 

3 i 

cs extra of 25 cents in addition to a quarterly dividend of 50 cents was 

peid on June 30 last; a dividend of 50 cents was paid on March 31 last; 
1 paid on Dec. 31, 1936; 75 cents paid on Oct. 1, 1936; 50 cents paid each 

three months from June 30, 1935 to and including July 1, 1936; 40 cents 

distributed in each of the three preceding quarters; 25 cents per share paid 

each three months from Sept. 30, 1933, to July 2, 1934, inclusive; 124 cents 

_ on July 1, 1933; 25 cents on March 31, 1933, and 40 cents paid on 
ec. 31, 1932—V. 144, p. 4363. 


(K.) Taylor Distilling Co., Inc.—Listing Approved 
The New York Curb Exchange has approved for listing 73 ,600 additional 
shares of common stock, $1 par, upon official notice of issuance. 
Income Account for the Year Ended Dec. 31, 1936 


CE BEE OR OE, 4s icntin tdikwtsibbatdd tinbiitimadies chine aan $629,262 
Selling administrative and general expense and unabsor 
NEG inh 4:06 els Sur wcll s bk. ole bide walla tiadaiee 263 ,812 
ee NE, sadis kta Kaeo dbs bw obs CUbisn wanes $365,450 
NN ELE LIA ALI het PE 62,006 
a ea Oi ee $427 457 
no a sD ine a nt ae oak ind baled amen da ak 34,502 
EE a. nals cade Rs dye. pbc aviradiae kui umeied 58,773 
BUrtas OF UmGmirivUted PEOTIS.. .. ......-cenccccaccccccececes 60,747 
ED OE ik 6 wack Setwcaadiinnd SoeweaS sa bh bawdees 11,656 
NN EE LET ae Te a$261,778 
SETS Ge DT OEE gonna hace ccesceccdecdusase sus 
ee ee EEE 


26,250 
$0.73 
a Kentucky distilled spirits excise tax in the amount of $103,967 has been 
included in production costs, but the corresponding amount, which, ac- 


cording to the terms of warehouse receipts sold, is collectible from customers - 


upon withdrawal of whiskey from bond, has not been included in income, 
but treated as a deferred credit. to be included in income when collected. 
The inclusion of the deferred credit in income would, after providing for 
taxes and officer’s bonus thereon, increase the above stated net income to 


7 Balance Sheet Dec. 31, 1936 


Assets— Liabilities— 
Cash, on hand & demand de- Notes payable, bank loans... $195,000 
posits in banks__.......... $164,741] Accounts payable_......._.- 104,473 
Notes receivable (customers). 160,332] Accrued items.............. 148,052 
Accounts receivable... ....-- 73,986 | Other Hability .............. 3 
Sek Ki di acbacceans 579,448 lerred credit... ........... 155,870 
Other current assets_......-- 3,563 | Cum. conv. pf. stk. ($1 par) _- 49,897 
Deferred receivables. _______- 218,702 | Common stock ($1 par)_....- 2 
a Property, plant &equipment 723,072] Capital premium account.... 374,897 
Deferred charges_..........- 24,421! Paid-in surplus. ..........-- 225,000 
Earned surplus......-....-- 343,008 
Wat weinkededicanh uneedan SO Eee SO dhivadcudsadeunaces $1,948,266 





a After reserves for depreciation of $44,518.—V. 145, p. 1600. 


Texas Gas Utilities Co.— Unlisted Trading— 
The New York Curb Exchange has removed the Ist mort e 6 vi, bonds, 
due April 1, 1945, from unlisted trading privileges.—V. 145, p. 1437. 


Texas Pacific Land Trust—Report— 








Calendar Years— 1936 1935 1934 1933 
Cash on hand Jan.1---- $333,311 $91,133 $93 ,217 $87,761 
Receipts... ...........- 450,890 505,367 685,351 353 ,656 

RE eS $784,201 $596,500 $778,568 $441,417 
Expenses, taxes, &c____ 579,524 263,189 *687 ,435 *348 ,200 

Cash Dec. 31---.-.---- $204,677 $333 311 $91,133 $93,217 


31 
* Includes $244,915 for treasury notes in 1934, $35,000 for time certifi- 
ote s ag ve $115,089 for treasury bills and certificates in 1933.— 
é Dp. é 


Thew Shovel Co.— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
jeges the new common stock, $5 par, in lieu of old common stock, no par. 
The new common stock ($5 par) is being issued in exchange for old common 
stock, no pe. in the ratio of two shares of new common stock for each 
share of old common stock.—V. 145, p. 1600. 


Time Inc.—/nterim Dividend— 

The directors have declared an interim dividend of $2 pe share on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 20. 
Similar payment was made on June 30 and on March 31, last. An extra 
dividend of $2.25 per share in addition to a quarterly dividend of $2 was 
paid on Dec. 23, 1936; a quarter dividend of $1 per share in addition to an 
extra dividend of $1 per share va on Oct. 1 and on July 1, 1936; extras 
of 50 cents were distributed in of the six ag pt quarters and extra 
dividends of 25 cents per share were paid on Jan. 30, April 30, July 2 and 
Oct. 1, 1934. The requir, quarterly dividends were raised from 75 
$1 per share with the July 1, 1936, payment.—V. 145, p. 958. 


Trans-Lux Corp.—Earnings— 


’ Period End. June30— 1937—3 Mos.—1936 
Net profit after . 

exps., nermal Fed. inc. 

taxes, deprec. & other 

chgs., but before Fed’l 


cents to 


1937—6 Mos.—1936 


SUTURE 6 nina wien nee $84,588 $54,636 177,438 J 
Earns. per sh. on 715,803 s $127 083 
shares of stock _ - ____- $0.12 $0.08 $0.25 $0.18 


Financial Chronicle 
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Torrington Co.—To Pay 40-Cent Dividend— 
The directors have declared a dividend of 40 cents per share on the 
common stock payable Oct. 1 to holders of record Sept. 21. A special 
ear-end dividend of 70 cents was paid on this issue on June 25, last, this 
atter being the first disbursement made on the new stock since the three- 
for-one split up. A regular quarterly dividend of $1 per share was paid on 
the old stock on April 1, last.—V. 145, p. 1601. 


Trenton Valley Distillers Corp.—Stop Order— 

Representatives of the corporation filed on Sept. 14 with the Securities 
and Exchange Commission a stipulation consenting to a stop order in con- 
nection with a registration statement under the Securities Act of 1933, filed 
on Jan. 26, 1936, covering 273,000 shares ($1 par) common capital stock, 
The stipulation was to the effect that the deficiencies alleged by the Com- 
mission exist ‘‘but it is distinctly understood that neither the company nor 
its board of directors are admitting that any deficiencies occurred wilfully, 
knowingly or were made in bad faith.’’—V. 145, p. 1438. 


Tubize Chatillon Corp.—Bond Issue Planned— 

The board of directors has notified holders of preferred and class A stock 
of a special meeting to be held Sept. 28, for the purpose of considering and 
taking action upon resolution which calls for the issuance by the cor- 

oration of convertible debentures in amount not exceeding $5,000,000. 

hese debentures are to be issued on or before Jan. 2, 1939, having maturin 
dates not later than Jan. 2, 1954, bearing interest at rates to be determin 
by the board of directors. 

The meeting will also consider a resolution that these convertible deben- 
tures may be issued under an indenture containing such provisions relating 
to redemption in retirement and conversion into stock or property as the 
board of directors shall determine.—V. 145, p. 1753 


Union Bag & Paper Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 791,581 
additional shares of capital stock (no par), to be issued to stockholders of 
record as of the close of business on Sept. 14, 1937, in effectuation of the 
change in the number of the issued and outstanding shares of the capital 
stock from 263,86U shares to 1,055,441 shares. 


Comparative Balance Sheet 











June 30,’'37 Dec. 31, '36 June 30,'37 Dec, 31, °36 
Assets— $ $ Liabilities— $ $ 
> Se aa 360,660 285,207 | Note pay. to bk. B0.G00 2° “lee 
Accts. rec. (net) 1,406,907 1,344,214] Accts. payable.. 1,301,636 611,293 
Inventories -.-. 1,745,296 2,105,177} Accred taxes, &c 242,011 177,246 
Invests. & advs. 598,252 335,082| Prov. for Fed. 
b Land, bidgs., ine., &c., taxes 144,549 41,000 
mach. & equip 12,476,151 8,400,033 | Notes payable: 
Deferred charges 139,163 114,513 To banks__.. 3,350,000 1,700,000 
For purchases 1,508,536 252,000 
Res. for contings 253,322 248,420 
Cap. stock outst 7,843,001 7,843,001 
a Surplus--.---- 2,053,374 1,711,266 
a 16,726,430 12,584,227 al whecians 16,726,430 12,584,227 
a Arising principally from reduction of capital as at Dec. 31, 1929. 
After depreciation reserve: 1937, $4,866,229; 1936, $4,678,600. 


Four-for-One Stock Split Up Approved—Also Authorize 


New $10,000,000 Debenture Issue— 

Stockholders at a special meeting held Sept. 14 approved a four-for-one 
split of the company’s stock and authorized the issue of a principal amount 
of debentures not exceeding $1U,UUU,0UU, of which $7,00U,UUU are to be 
offered shortly to stockholaers in the form of convertible debentures. 

Proceeds of the offering will be used principally to retire bank loans and 
all other debt incurred in the construction of the second and third units of 
the Savannah plant, according to the announcement. The second unit 
came into production in July of this year and the third unit is scheduled to 
start up about Nov. 1. Application for registration of the new debentures 
under the securities Act will be filed promptly with the Securities and 
Exchange Commission, Mr. Calder said. 

“The management feels confident that the convertible feature of the 
debentures will result in the company being entirely free of funded debt, 
= than purchase money obligations, in the near future,’’ Mr. Calder 
said. 

Stockholders of the company also voted an increase in authorized capital- 
ization from 300,00U shares to 1,5v0,0UU in order to provide for the four-for- 
one split of the 263,86uU shares presently outstanding, and also for the shares 
to be reserved for ultimate conversion of the debentures to be offered, plus 
a sufficient amount of authorized but unissued stock for future contin- 


gencies. 

Earnings of the company are currently running well ahead of a year ago, 
Mr. Calder stated. July profits were $153,253 while earnings for August 
are estimated at about $20U,0UU. Including the August estimate, earnings 
for the first eight months this year were approximately $954,U0U, com- 
pared with a total of $387,391 earnings for the entire year 1936.—V. 145, 


p. 1118. 


Union Premier Food Stores, Inc.—Sales— 

Period End. Sept. 11— 1937—4 Weeks—1936 1937—36 Weeks—1936 
OO 5 -9ks onvece $1,007 325 $665,808 $8,834,062 $5,577,835 
—V. «Bs ‘ 


Union Twist Drill Co.—Earnings— 


Earnings tor 6 Months Ended June 30, 1937 
Net profit after deprec. and Federal and Canadian income and 
excess profits taxes, but before prov. for surtax on undistri- 
sen NIE. «<< ce candeanncacdeecathdhehehabeneens aes $640,819 
Earnings per share on 191,735 shares common stock. ....----- $3.22 
—V. 144, p. 1456. 


United-Carr Fastener Corp.—Listing—Acquisition— 

The Boston Stock Exchange has approved for addition to the list upon 
notice of issuance, 3,452 additional shares of the comn.on stock (no Je). 

The 3,452 shares are to be issued from time to tin.e at the ratio of four 
shares for one share of capital stock of Cinch Manufacturing Corp., a 
United-Carr Fastener Corp. subsidiary, 95.19% of the capital stock of 
which is already owned by United-Carr Fastener Corp.—V. 145, p. 1277. 


United Dyewood Corp. (& Subs.)—Earnings— 














6 Mos. End. June30— 1937 1936 1935 1934 
ey aaa cr $2,944,615 $2,896,755 $2,903,728 $3,039,745 
Costs and expenses -. ~~~ 2,681,123 2,678,666 2,758,707 2, 180 
Depreciation. ......--- 29,828 38 ,392 35, ’ 

TO. «..snteenetann $233 ,664 $179,697 $109,935 $55,717 
Other income. ....---.- 55,942 58,809 44,114 63 ,252 
= me ince aogance art | an $238 ,506 $154,049 $118,969 

. & foreign inc. tax_- ; er eames. ee 
Minority interests —--~- 9,510 6,704 5,967 7,247 

Net profit..........- x$234,671 x$192,805 $148,082 $111,722 
Preferred dividends....  103'250 105/000 107.082 —-:110,446 
Common dividends -.-.. 104,250 Se -  amnbes ~~ :inenier 

ee ee $27,172 def$51,195 $41,000 $1,276 
E x h. on com stk. .94 é $0.2 01 

<n Teoviaen has been andl tar Federal surtax on undistributed profits. 


x No 
—V. 145, p. 1277. 

United Gas Improvement Co.— Weekly Output— 

Week Ended— Sept.11,’37 Sept _4,'37 Sept.12,’36 
Electric output af system (k.w.h.)_- ,874,336 91,574,393 82,008,849 
—v. Pp. 


United States Sugar Corp.— Dividends— 

Directors, on Sept. 16, declared four quarterly dividends of $1.25 per 
share on preferred stock, able on the 1fth of October, 1937, and the 
15th of ———T April and July, 1938, to holders of record, respectively, 
on Sept. 25 and Dec. 15, 1937, and March 15 and June 15, 1938. 


At the same meeting a dividend of 10 cents per share on the common 
stock was declared —— Oct. 10 to holders of record a. 25. Dividends 
of like amount per share were paid June 11 and March 20t 


p. 3025 


is year.—V. 144, 
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United Light & Power Co. (& Subs.)—LZarnings— 


12 Months Ended July 31— 1937 x1936 
Gross operating earnings of subsidiary & controlled 
companies (after eliminating inter-co. transfers) - -887. »730, 397 $82, rey 143 


General operating expenses----.--.-....-------- ,833,125 38 457 
DR CU. 226 we dncedcoedneabesasocacce 4,541,911 rath ‘034 

Provision for retirement... .............------- 8,529.420 8,155,803 
General taxes and estimated Fed’] income taxes_. 10, 273, 595 = 8,853,841 





Net earns. from oper’ns of sub. & controlled cos- $23. rth 347 $22,236,007 
Non-oper. income of subsidiary & controlled cos.-- 069 3,060,964 


-$26,051,415 $25,296,972 





Total income of subsidiary & controlled cos. - 

















Int., amortiz. & pref. divs. of sub. & controlled cos. 15,822,952 16,256,933 

RNG Gi ccd Sota ccousesebesdeeeteode chin $10,228,463 $9,040,039 
Proportion of earnings, attributable to minority 

EE PE ORE ES, TRE 2,375,148 2,070,801 

Equity of United Light & Power Co. in earnings 

of subsidiary and controlled companies- -- - - ~~ - $7,853,315 $6,969,238 
Income of United Light & Power Co. (exclusive of 

income received from subsidiaries) ~......----- 74,638 19,733 

tot PL de tesa beds cocpacsodéccuns $7,927,953 $6,988,971 
Expenses of United Light & Power Co__--_------ 176,876 204,969 
Taxes of United Light & Power Co.-.--.--------- 54,766 46,230 

te Ne bebe dunes Hecheseune $7,696,310 $6,737,772 
Holding company deductions—Int. on funded debt 2, oho’ 073 2,318,073 

Amortization of bond discount and expense- --- 2,091 195,898 

Balance transferred to consolidated surplus.--- $5,216,145 $4,223,801 


x Adjusted.—V. 145, p. 1118. 
United Light & Railways Co. (& Subs.)—Earnings— 


12 Months Ended July 31— 1937 x1936 
Gross operating earnings of subsidiary & controlled 
companies (after eliminating inter-co. transfers) -$77,535, G58 $73. ,891,163 


General operating expenecs..............---.-.- 35,875, 660,439 
I is Dad Maras adcch sawecaweons 4 028. 481 4,394,479 
Peoweon. Toe TOMrement. ... s<. < . 26s een suecenns 7,524,164 7.031.176 
General taxes and estimated Fed’l income taxes_. 9,091,942 7,796,128 





Net earns. from oper’ns of sub. & controlled cos_$21,015,450 629. one. 940 
Non-oper. income of sub. & controlled companies - - 1,913,306 113,300 





Total income of subsidiary & controlled cos-_--~-$22,928,756 $22,122,241 














Int., amortiz. & pref. divs. of sub. & controlled cos. 13,177,188 13,618,443 
Re on ee dub anetnaneame $9,751,568 $8,503,797 
Proportion of earns., attributable to min.com.stk. 2,379,016 2,073,899 
Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies- -- --- $7,372,552 $6,429,898 
Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) --..--.----- 611,624 825,169 
a a hee $7,984,176 $7,255,067 
Expenses of United Light & Railways Co------- 243,755 157,308 
Taxes of United Light & Railways Co-_---.------- 90,562 18,623 
ee A a cS eg ee Pa $7,649,859 $7,079,135 


Holding company deductions— 


Interest on 5% % debentures, due 1952_------- 1,375,000 1,375,000 
2,988 42,988 








Amortization of debenture discount and expense_ 42, 

Balance transferred to consolidated surplus-_-- $6,231,870 $5,661,147 
Prior preferred stock dividends--.-.........-.-- 1,230,136 1,240,420 

tetra nui tate hint the ai ache nebo ans e $5,001,734 $4,420,727 


x Adjusted.—V. 145, p. 1118. 
Utilities Power & Light Corp. 


Appointment of Trustee Sought by SEC. 

The U.S. Circuit Court of Appeals at Chicago has allowed the corpora- 
tion to appeal from an order appointing a trustee for it pending reorganiza- 
tion under the amended Bankruptcy Law. Lae’ Court ordered the ap- 
sca ent delayed pending outcome of the opqen Willoughby G. Wal- 
ing, had been named trustee by Federal Judge Jilliam H. Holly. 

he Utilities company, the Atlas Corp., owner of a majority of its de- 
bentures, and comn ittees representing holders of debentures and stock, 
objected to the appointment. It was sought by the Securities and Ex- 
change Commission.—V. 145, p. 1755. 


Universal Cooler Corp.—Larnings— 


Period End. June30— 1937-—3 Mos.—1936 
Net profit after oper’g 

exps., normal Fed. inc. 

taxes, deprec. & 

other chgs., but before 

Federal surtax._...-- 
—V. 145, p. 961. 


Utah-Idaho Sugar Co.— Unlisted Trading Privileges— 

The Securities and Exchange Commission on Sept. 10 ordered that the 
application of the New York Curb Exchange for permission to extend un- 
listed trading privileges to the common stock ($5 par) of this company be 
granted.—V. 145, p. 7 


Van Camp Milk Co.—Special Dividend— 

The directors have declared a special dividend of 25 cents per share on 
the common stock payable Oct. 1 to holders of record ~~ 25. A special 
dividend of 50 cents was paid on March 27, last.—V. 145, p. 37. 


(S. D.) Warren Co.— Earnings— 

Period End, June30— 1937—3 Mos.—1936 
Net profit after oper. 

exps., normal Fed. inc. 

taxes, deprec. & other 

chgs., but before Fed’l 

surtax 
—V. 144, p. 3698. 


Westchester Lighting Co.—V/isting— 

The New York Stock Exchange has authorized the listing of $25,000,000 
general mortgage bonds, 344% Series due 1967 which are issued and out- 
standing.—V. 145, p. 786. 


Western Auto Supply Co.—Larnings— 
6 Months Ended June 30— 1937 1936 
Net profit after operating expenses, normal Federal 
income taxes, depreciation, excess profits taxes 


—Allowed to Appeal 





1937—9 Mos.—1936 


$61,662 $106 ,454 $22,426 $175,133 


1937—6 Mos.—1936 


$254,714 $51,252 $402,195 $120,598 


and other charges but before Federal surtax._.. $1,092, os $624 977 
Beene. Ps er cat 51,368 shs. of com. stk. ($10 par) $1. $0.83 
ous Pp fi 


Western Pipe & Steel Corp.—F xtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 50 cents per share on = common 
stock, par $10, both payable Oct. 5 to holders of record Sept. 

Dividends of 50 cents were paid on July 10 and on March 50 ‘last, and 
os ewe ad regular quarterly dividends of 3744 cents per share were dis- 
tribut 

An extra dividend of $1 was paid on Dec. 26, 1936, and an extra of 
12% cents per share was paid on Oct. 5, 1936 —V. 144,'p. 1818. 


Western Electric Co., Inc.—75-Cent Dividend— 
The directors on Sept. 14 declared a dividend of 75 cents per share on the 
capital stock, no par value, fer Sept. 30 to holders of record Sept. 24. 
Li e payment was made on June 30, last, and compares with 60 cents paid 


on March 31, last; $1.50 paid on Dec. 28, 1936; 75 cents was oy. on Sept. 30, 
1936; and 50 cents paid on June 30, 1936, this latter being t 


e first payment 
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made since June 30, 1931. when the company distributed a dividend of 
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75 cents per share. From March 30, 1929, to and including March 31, 
1931, the company paid regular quarterly dividends of $1 per share. An 
extra dividend of $1 per share was distributed on Dec. 31, 1929.—V. 145, 


p. 1279 
Western Union Telegraph Co., » acagaiins ogre 














Period Ended July 31— — 1937—Month—1936 1937—7 Mos.—1936 
Teleg. & cable oper. revs. $8,342,377 $8,561,029 $59,265,512 $55,833,254 
Total telegraph and cable 

operating expenses... 7,405,450 6,901,173 50,216,269 45,400,848 

Net telegraph & cable 

operating revenues. $936,927 $1,659,855 $9,049,242 $10,432,406 
Uncollectible oper. revs_ 33,369 42,805 287,985 373,711 
Taxes assignable to oper- 

a: inn ttn ieteiieciemest 390,641 __ 332, 354 _3, 182,586 2,312,586 

Operating income__.. $512,916 " $1, 284. 696 $5, . 691 $7,746,109 
Non-operating income. - 171,154 6/356 923,846 875,603 
® Gross income-_-_-_-_-_-__- $684,070 $1, 151, 052 $6,502,517 $8,621,712 
Deduc'’ns from gross inc_ 611,405 81,894 4,297, 619 4,797,411 

Net income......... $72,665 $760°157 $2,204,898 $3,824,301 





No Action on Common Divide 


Directors at their meeting held Sept. 14 took no action on the declaration 
of a dividend on the common stock, par $100, explaining that the matter 
had been deferred until later in the year, when “it is hoped the business 
trend can be more accurately appraised."’ 

Dividends of 75 cents per share were paid on the common stock on July 15, 
April 15 and Jan. 15 last, and a dividend of $2 per share was paid on Jan. 15, 
1936, this latter being the first dividend paid since April, 1932, when a 
dividend of $1 per share was disbursed. 

The company’s statement explaining the current dividend action said: 

“It was announced last December that the board of directors would 
give quarterly consideration to the matter of dividends and under the 
circumstances it was the board’s decision today to defer the subject until 
later in the year, when it is hoped that the business trend can be more 
accurately appraised. 

Vhile the volume of business is substantially the same as last year 
it has been affected some during the past few months by the general slowing 
down of trade and the inactivity of the security and commodity markets, 
although taxes, especially social security taxes, the increased prices of 
materials and increased wages have nae expenses running currently in 
excess of last year.’’—V .145, p. 1121 


Williamsport Wire Rope Co.~Bide Confirmed— 

The property and assets of the company passed finally Sept. 13 into the 
hands of the Bethlehen. Steel Corp. The U. 8S. District Court dismissed 
exceptions to the sale filed by a stockholders’ group and brought to an end 
a legal controversy that began nore than three years ago. 

Judge Albert W. Johnson said in an opinion disn issing objections of the 
Con stedt and Kennedy committees, that ‘‘the Court does not feel war- 
ranted in ordering a resale at a great additional expense, since it does not 
appear that a resale will bring a higher price.’’—V. 145, p. 627. 


Willson Products, Inc.—Sales— 

The company reports total sales for the eight months ended Aug. 31, 1937 
of $1,107,225, compared with $922,190 for the corresponding period in 
1936, an increase of 20% .—V. 145, p. 1757. 


Wickwire Spencer Steel Co.—Repays Loan— 

The company, it was decided at a directors’ meeting Aug. 26, will pay 
off immediately the $800,000 loan from the Reconstruction Finance Cor- 
poration. This will clear up the company’s RFC obligations completely. 
The loan was granted in connection with the reorganization plan placed 
in effect earlier this year.—V. 145, p. 1121. 


Wisconsin Hydro-Electric Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 20. 

Arrearages after the current payment will amount to $20 per share. 
—V. 145, p. 787. 


Wolverine Mines, Ltd.—Registers with SEC— 


See list given on first page of this department. 


Youngstown Steel Door Co.—~Stock Increase Voted— 

Stockholders at a special meeting held Sept. 10 approved plan to increase 
authorized common shares to 800,000 from 400,000 and to split common 
stock two for one, increasing number of shs. outstanding to 665,920 from 
332,960. This will leave balance of 134,080 authorized but unissued shares. 

The New York Curb Exchange has approved for listing 665,920 shares of 
common stock, no par, upon official notice of issuance, in substitution for 
332,960 shares of common stock, no par, presently issued and listed, with 
authority to add to the list, upon ‘official notice of issuance, 5,000 additional 
shares of common stock, no par.—V. 145, p. 1603. 








CURRENT NOTICES 





—Hundreds of millions of dollars annualiy are invested by banks, insur- 
ance companies, trust companies and corporations. Yet in the years they 
have teen paying income taxes no successful method has been feund to 
determine accurately what each investment yielded after tax. 

This fact came to light when Jocal banks received dial charts prepared 
by the investment firm cf Heller Bruce & Co., Mills Tower, San Francisco. 

Use of the chart, the only one that has been designed to determine yield 
after tax, will create these far-reaching results: 

1. It will show that institutions are carrying in their investment port- 
folios many securities that are giving far less a yield than the management 
dreamed possible. 

2. I+ shows that many combinations of coupon rates, prices and ma- 
turities produce the same yield, after tax, with no two of them producing 
identical yields, before tax. 

3. It shows that ‘‘taxabie equivaients,’’ long used by numerous invest- 
ment houses, serve no useful purpose but frequently are utterly misleading. 
Many have been led to infer that any lesser taxable yield produces a lesser 
yield after tax, and conversely that any greater yield after tax. than the 
tax-free yield for which the “equivalent” is stated. Either assumption 
may br wrong. 

Commenting upon the dial chart he devised, Harry A. Bruce, long an 
active leader in California investment circles, states: 

“T particularly want to disclaim that the chart’s design is faithful to any 
mathematically exact formula. However, for all practical purposes, its 
use will result in errors of less than one basis point.” 

Mr. Bruce reports that while the currently issued dial chart deals solely 
with the effects of the 15% bank tax on taxable bond yields, a second chart 
will be distributed shortly that deals with other similarly important phases 
of the problems which confront the managers of investment portfolios. 

—Fenner & Beane, members of the New York Stock Exchange, announced 
the admission of Antonio Lazo as a gencral partner. Mr. Lazo, who has 
been in the investment business for the past 30 years, will be identified with 
the firm’s investment and research departmcrts. 

Upon his graduation from Cornell University in 1907, Mr. Lazo became 
private secretary to J. G. White, president of J. G. White & Co., Inc., and 
was subsequently associated with Harris, Forbes & Co. Later he rep- 
resented Bertron, Griscon & Co. in Europe with headquarters in Paris. On 
returning in 1915, he became manager of the bond department of the New 
York office of Parkinson & Burr. Following two years of war service, Mr. 
Lazo became the New York partner of Bedell & Co., of Providence. For 
the past four years he has been with Mackrubin, Legg & Co., of Baltimore, 
and has just retired as the head of their New York office. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 17, 1937 

Coffee—On the 13th inst. futures closed 3 to 6 points 
lower inthe Santos contract, with sales of 43 lots. The Rio 
contract closed 2 to 4 points lower, except for the spot 
position. Sales in the latter contract totaled 13 lots. With 
stocks weak and eables from Brazil showing a mixed trend, 
there was no encouragement to those inclined to take the 
upward side of the market. Brazil’s open market dollar 
rate, compared with Friday’s close, was 20 reis weaker at 
15.09 milreis to the dollar. Rio terme prices opened 100 to 
275 reis higher, but closed only 75 to 175 reis higher. The 
Rio spot eased 200 reis to 16.800. On Saturday the Santos 
spot quotation advanced 100 reis to 22.300. On the 14th 


inst. futures closed 4 points higher to 7 points lower in the 
The Rio contract 


Santos contract, with sales of 4 lots. 
closed 1 to 5 points net higher, with sales of 33 lots. At the 
opening the Santos contract was down 5 to 9 points, while 
the Rio contract was off 2 to 8 points. Cables from Brazil 
were a shade lower. Although the open market exchange 
rate at 15.09 milreis to the dollar was unchanged, the Rio 
terme market was 100 to 200 reis lower. Havre was 34 to 
144 franes lower. On the 15th inst. futures closed 1 to 9 
points lower in the Santos contract, with sales of 53 lots. The 
Rio contract closed 7 points higher to 10 points lower, with 
sales of 16 lots. With business centered in December Santos, 
the market for the great part of the day had an upward 


trend. As against spot September, 22 notices were issued. 
As a result, prices on the opening broke 14 points to 10.15c. 
When the notices were stopped, that position on one ad- 
ditional transaction, which made the total only 4 for the 
day, rallied 10 points to 10.25e. The nominal closing, 
however, was 10.20c., off 9 points. The months beyond 
December were practically neglected. The active Rio 
positions were 3 to 10 points lower on a few sales. Brazil’s 
open market dollar rate for the fourth successive day, was 
15.09 milreis to the dollar, unchanged. Rio terme prices 
were 25 to 100 reis higher. Havre futures were 10 to 114% 
franes higher on sales of 47,000 bags. 

On the 16th inst. futures closed 8 to 17 points off in the 
Santos contract, with sales of 133 lots. The Rio contract 
closed 6 to 19 points lower, with sales totaling 30 lots. 
Brazilian pressure on the March and May Santos positions 
weakened coffee futures, and Dec., the market barometer, 
on a switching basis, went off with the list. Other than hedg- 
ing there was nothing in the news to account for the pressure. 
Brazilian cables were irregular. The open market dollar 
rate at 15.09 milreis to the dollar was unchanged. But the 
Rio terme prices opened unchanged to 125 higher and Santos 
“B” unchanged to 100 lower. Rio terme prices finished 
unchanged to 50 reis lower, while the Santos “C’’ contract 
closed 5U0 to 100 reis lower. Havre, however, was 1% to 214 
franes higher. Today futures closed 3 to 6 points up in the 
Santos contract, with sales totaling 61 contracts. ‘lhe Rio 
contract closed 14 to 6 points up, with transactions totaling 
15 contracts. Rio de Janeiro futures were unchanged to 
125 reis higher, but as an offset the free market exchange 
rate, in the first change of the week, weakened by 30 reis 
and stood at 15.12. Cost and freight offers from Brazil 
were little changed, with business still very slack. In Havre 
futures were 8) to 934 frances lower, the first major loss since 
the market started to advance in reflection of the weaker 
franc. 


Rio coffee prices closed as follows: 





ORI 6 nn eeneenanseton tl OG IBBOCR ou wn 5 sdk men dcslenowhonne 6.19 
Pl ahteve ohacacnnenancatecnd EET ied. a:0 erbee op oie tg eee aad 6.02 
BEDOGUEREE 6 0 6 n'd sc waccdiceading 6.62 

Santos coffee prices closed as follows: 
664 Ode nceenencanse poke ST ee Ee eee oe 9.98 
Pi ehdn ak ecco ne dowans awe Di OE ho diinnmabadccncue é 10.18 
GEE se doeadedneod cekusssctos 9.2 





Cocoa—On the 13th inst. futures closed unchanged to 
9 points down, with all the 1937 options holding firm. Trans- 
actions totaled 1,598 lots, or 21,413 tons, one of the biggest 
markets seen this year. Staunchly supporting December 
cocoa contracts at 8.23c., the country’s leading chocolate 
manufacturer was called to take offerings exceeding 1,000 
contracts in the delivery, while the rest of the boardweakened 
quite sharply along with other markets. London came in 
1ll4d. to 4d. lower on the outside and unchanged to 3d. 
weaker on the Terminal Cocoa Market, with 440 tons trading 
there. Local closing: Sept., 8.14; Oct., 8.16; Dec., 8.23; 
Jan., 8.21; March, 8.20; May, 8.25. On the 14th inst. futures 
closed net unchanged to 2 points higher. Transactions 
totaled 609 lots, or 8,161 tons. The outstanding feature 


again was the support of the December delivery by the coun- 
try’s leading chocolate manufacturer, the bulk of the trading 
still being confined to the December option. Opening sales 
were at no change to a 3-point loss. London reported actuals 
3d. lower and futures on the Terminal Cocoa Market 3d. to 
6d. weaker, with 1,070 tons transacted. Local closing: 
Sept., 8.14; Oct., 8.16; Nov., 8.20; Dec., 8.23; Jan., 8.22; 
March, 8.22; May, 8.29. On the 15th inst. futures closed 
1 point lower to 1 point higher. Trading was light, with 
transactions totaling 222 lots or 2,975 tons. December con- 
tinued to find support at 8.23c., with the country’s leading 
manufacturer reputedly still taking in offerings. Opening 
sales were at 1 point gain to a 3-point loss. London was 3d. 
lower to unchanged on the outside and 14d. higher to 1d. 
lower on the Terminal Cocoa Market, with 980 tons selling. 
September notices continue to find ready absorption in the 
local market, with presumably the same manufacturer ac- 
cepting delivery. There were 112 more tenders, bringing 
the total thus far to 2,124. Local closing: Sept., 8.12; Oct., 
sane Nov., 8.20; Dee., 8.23; Jan., 8.22; March, 8.23; May, 

On the 16th inst. futures closed net 1 to 4 points higher. 
Dec. contracts continued to attract buying support of a lead- 
ing manufacturer at 8.23¢., and did virtually all the business 
in a quiet trading session. Transactions totaled 298 lots, 
or 3,993 tons, with Dee. contributing 211 lots of the total. 
London outside prices were 3d. higher to unchanged, and 
futures on the Terminal Cocoa Market 14d. lower to 3d. 
higher, with 490 tons trading. Twenty-four more Sept. 
notices were posted in the local market. bringing the total 
deliveries thus far to 2,148. Local closing: Sept., 8.18; 
Oct., 8.19; Dee., 8.24; Jan., 8.24; March, 8.27; May, 8.33. 
Today futures closed 1 to 5 points down. ‘Transactions 
totaled 380 contracts. Cotton futures were easier as the 
result of the issuance of 296 notices of delivery on Sept. 
contracts. All were stopped by Hershey brokers, it was 
said. However, the heavy tenders foreed Sept. down 5 
points to 8.13c. In the meanwhile Dec. held around 8.23, 
off 1 point. Hershey brokers continued to absorb offerings 
and bid for more. Warehouse stocks decreased 700 bags. 
They now total 1,363,000 bags. Local closing: Sept., 8.16; 
Oct., 8.16; Dee., 8.23; Jan., 8.20; March, 8.22; May, 8.29; 
July, 8.36. 


Sugar—On the 13th inst. futures closed 1 to 3 points net 
lower. Nearby positions were the hardest hit in domestic 
futures today, due to the announcement over the week-end 
of reallocation of the Philippine surplus of 86,000 short tons. 
Initial prices in September and December were 3 to 6 points 
lower, but they recovered partly towards the close. Transac- 
tions were 276 lots, or 13,750 tons. ‘The spot price of raw 
sugar declined 5 points to 3.45c. today on a sale of 1,000 
tons of Philippines, due this week, to National. Further 
sales at that price and 3.40c. were effected. At the latter 
basis Revere of Boston bought 1,400 tons of Philippines, the 
Oct. 18, and Colonial got 22,000 bags of Cubas, now loading, 
at 2.55e., eost and freight. The world sugar contract closed 
unchanged to 14 point lower, although October, the next spot 
month, was off 44 points on only two transactions. 'Transac- 
tions in the world contract totaled 482 lots, the best this 
month. In London raws were unchanged from the close last 
week and the terme market ruling quiet and steady, closing 
\4d. higher to 4d. lower. On the 14th inst. futures closed 1 
point higher to 2 points lower. Transactions totaled 44 lots. 
Although nearby positions opened easier, they improved with 
the distant months. With the raw market quiet and the 
trade generally expecting further reallocation of quotas, the 
inclination generally was to remain on the sidelines and await 
developments. No sales were effected in the raw market, 
but an overnight sale of 3,500 tons of San Domingos, for 
shipment from Norfolk warehouse to Revere of Boston, was 
reported at 3.45e., unchanged. Trading in the world sugar 
contract was the smallest since the inception of the contract 
on Jan. 2. Only 16 lots were transacted, the smallest 
previous total being 46 lots on May 4. Prices were un- 
changed to 1 point lower at the close. London terme prices 
were /ed. higher to 4d. lower, while raws there were offered 
at 6s. 544d., equal to 1.11 4e. f.o.b. Cubas, based on freight 
at 27s. 6d. On the 15th inst. futures closed unchanged to 3 
points higher. Transactions totaled only 35 lots. Ruling 
around previous closing levels for the greater part of the 
session, domestic futures spurted several points in the final 
minutes as brokers were foreed to bid up to effect business 
in the thin market. There was nothing in the news to 
account for the improvement. It was merely a case in which 
the buying orders had to be executed and at the time there 
were no selling orders just at the market. While reports 


were current that more business was done in the raw sugar 
market, the only confirmed sales were 45,000 bags of Cubas 
for prompt shipment at 2.52¢c., cost and freight (3.42¢. de- 
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livered), to Savannah. In some quarters it was said that a 

sale of around the basis of 3.40c. was effected. The world 

sugar contract closed 1 to 14% points lower. The October 
sition, however, on a few sales ended 7% points lower. 
otal transactions in this market were 154 lots. 

On the 16th inst. futures closed unchanged in the active 
months. Trading was far below normal, but the undertone 
was steady in domestic sugar futures to-day. Transactions 
totaled only 65 lots. Trade and commission houses operated 
on both sides. Recent declines in the raw market have been 
without significance since futures have been ruling under 
raws. Spot raw sugar was established yesterday at 3.40c. 
delivered, a decline of 5 points, on sales of 1,000 tons of 
Philippines due Oct. 6, 1,300 tons late Sept. arrival, both to 
National, and 2,000 tons of Philippines due Oct. 6, to 
Arbuckle. 

The world sugar contract closed 2 to 2% points down, 
with transactions totaling 225 lots. It was reported by the 
Exchange that 21 notices will be issued tomorrow, first 
notice day against Oct. The London term market was 
ld to 2d lower and raws there were offered at 6s 44d, 
off 14%d. To-day futures closed unchanged to 3 points 
down in the domestic contract, with sales of 264 contracts. 
The undertone was steady during tlie early session, but 
domestic contracts weakened following news of real location 
of excess beet sugar quotas. A favorable consumption 
report partly offset the reallocation news. In the world 
sugar market twenty-one notices were issued, but were 
promptly stopped. That gave the market support, which 
held prices at a level considerably above the previous finals, 
world contract prices finally showing net gains of 1 to 4 
points, with transactions totaling 152 contracts. In London 
futures were 4d higher to 4% lower. Raws there were offered 
at the equivalent of 1.09 cents a pound. 

Prices were as follows: 

Po! SS ESTES pe eee pepe cere DBT LaeONNT © owe deb denceuiucdlnes 2.33 
Saas PTT ea ore 2.35 
ue... ..--.- 00. n nn e, RN cs. canenteeckuacrennes 2:37 
~ Lard—On the 13th inst. futures closed unchanged to 5 
points lower. Prices at the start of the week were about un- 
changed, but new buying developed when it was reported 
that hog prices were up 25c. over Friday’s finals, and lard 
futures improved 10 points, subsequently losing this gain. 
Later, hog prices advanced further and closed at the highs 
of the day, which were 35c. to 55c. up. The foreign demand 
for American lard continues spotty and over the past week- 
end only 55 tierces cleared for Antwerp. Hog prices today 
were 35c. to 55c. over last Friday’s finals. The top price for 
the day was $12.55, and scattered sales were reported at 
$11.60 to $12.50. Total receipts of hogs for the Western 
run were larger than a year ago and amounted to 43,000 head, 
against 62,300 head. Liverpool lard futures were firmer and 
closed unchanged on the spot position and 6d. to 9d. higher 
on the deferred months. On the 14th inst. futures closed net 
10 to 15 points higher. Buying by trade interests, encouraged 
by the 38,000,000-pound decrease in United States cold 
storage stocks of lard in August, was responsible in large 
measure for the upward swing of prices. On the other hand, 
commission houses with Eastern connections were reported 
to be conspicuous sellers on the bulge, though prices held a 
substantial portion of their gains to the end of the session. 
Chicago hog prices closed 25c. to 50c. higher yesterday, due 
to the light marketings at the leading Western packing 
centers. Total receipts were 43,200 head, against 56,400 
head for the same day a year ago. The top price at Chicago 
was $13 and scattered sales were reported at $11 to $12.85. 
Lard exports from the Port of New York totaled 67,400 
pounds, destined for London. Liverpool lard futures closed 
firm, final prices being 6d. to 1s. 6d. higher. On the 15th 
inst. futures closed 17 to 22 points net higher. The opening 
range was 7 to 10 points higher. Soon after prices scored 
advances of 20 to 25 points over the previous finals on com- 
mission house and trade buying. Light profit-taking by 
nervous speculative interests canceled part of these gains, 
however, but most of the upturn was maintained to the close. 
As a result of the increased consumption of lard, stocks at 
Chicago for the first half of September decreased 16,034,079 
pounds. The latter report was issued after the close of the 
market. Traders were expecting a decrease of about 10,- 
000,000 pounds. Hog prices at Chicago were 15c. to 25c. 
lower; the top price reported was $12.85, while the bulk of 
sales ranged from $10.90 to $12.75. Total receipts for the 
Western run were 41,700 head, against 27,200 head a week 
ago and 50,700 head for the same day last year. No lard 
exports were reported from the Port of New York. Liver- 
pool lard futures were 3d. higher to 3d. lower, with the spot 
delivery 1s. higher. 

On the 16th inst. futures closed 5 to 15 points net higher. 
The opening range was steady at 3 down to 5 points up. 
Shortly after, prices advanced 25 points on the nearby 
deliveries and 7 to 15 points on the deferred months due to 
a rather vigorous demand. The top price reported for hogs 
in Chicago to-day was $12.60, and closing prices on all 
weights averaged about 10c. to 25ce. lower. Sales were 
reported at $11.90 to $12.60. The Western hog movement con- 
tinues to run below a year ago and marketings at the principal 
packing centers totaled 42,600 head against 35,700 for the 
same day last year. Export shipments of lard from the Port 
of New York to-day were 187,500 pounds, destined for 
Manchester, England. Liverpool lard futures again ruled 
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firm, with prices 6d to 1s higher. To-day futures closed 22 
to 27 points up on the near months and 5 points up to un- 
changed on the distant deliveries. The strength in the near 
deliveries was attributed largely to shorts covering, especially 
in the Sept. delivery. Up to this moment there was no other 
explanation given for this exceptional strength in the Sept. 
and Oct. deliveries. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


. Tues. Wed. Thurs. Fri. 
ere 10.37 10.45 10.60 10.80 11.05 11.27 
CE. és c0seceumetene 0 0.42 10.55 10.80 10.95 11.22 
DCE? .. . naccusnudes< 10.42 10.42 10.55 10.75 10.90 10.95 
PEE so éés cnmwsrkese 10.42 10.42 10.55 10.75 10.87 10.90 
Pork—(Export), mess, $35.124% per barrel (per 200 


pounds); family, $35.12% (40-50 pieces to bale), nominal, 
per barrel. Beef: (export) steady. Family (export), $26 to 
$27 per barrel (200 pounds), nominal. Cut meats: quiet. 
Pickled hams: picnic, loose, c. a. f.—4 to 6 lbs., 1934c.; 6 to 
8 Ibs., 1814e.; 8 to 10 lbs., 16c. Skinned, loose, c. a. f 
14 to 16 lbs., 2134e.; 18 to 20 lbs., 20\4%e. Bellies: clear, 
f. o. b., New York—6 to 8 lbs., 23 4ce.; 8 to 12 lbs., 23 \4e.; 
10 to 12 lbs., 2234e. Bellies: clear, dry salted, boxed, N. Y. 
—16 to 18 lbs., 173%e.; 18 to 20 lbs., 173e.; 20 to 26 lbs., 
173<e.; 25 to 30 lbs., 173%e. Butter: creamery, firsts to 
higher than extra and premium marks: 29 to 35'4e. Cheese: 
State, held, ’36—23 to 24ce. Eggs: mixed colors, checks to 
special packs: 16 to 26c. 

Oils—Linseed oil has been quiet recently, with crushers 
locally reported to be holding at 10.2c. Quotations: China 
wood: tanks, nearby 25c. nominal. Cocoanut: Nov. for’d 
4lée.; Coast futures 444ce. Corn: West tanks, late Sept. 634c. 
Olive: Denatured, nearby $1.35; shipment, new crop $1.15. 
Soy Bean: Tanks, West, spot 614 to 634¢.; Oct. for’'d 614 to 
6lke.; L. C. L. : Sept., 9c.; Oct. for’d 8 to 8e. Edible: 
76 degrees 1024¢. Lard: Prime, 134e.; extra winter, strained, 
124e. Cod: Crude, Japanese, 62c.; Norwegian light, fil- 
tered, 43e. Turpentine: 35 to 39c. Rosins: $8.75 to $9.95. 


Cottonseed Oil, sales, including switches, 94 contracts. 
Crude, S. E., 6%e. Prices closed as follows: 
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Rubber—On the 13th inst. futures closed 37 to 49 points 
net lower. The market opened 12 to 19 points higher, but 
turned reactionary soon after the opening when a broad wave 
of liquidation hit the market, reflecting the renewed decline 
in the stock market. December rubber, which early during 
the day had reached a high of 19.55c., sold off to a low of 
18.70c. on heavy offerings. Short covering was practically 
the only support the market received. Transactions totaled 
5,370 tons. Factory interest in the outside market was vir- 
tually nil. Outside prices were reduced 3c. to a spot basis 
of 18%e. for standard sheets. London and Singapore 
rubber markets closed quiet and steady, respectively, with 
prices in the London market unchanged to 1-l6d. lower. 
British rubber stocks increased 1,651 tons last week to 47,907 
tons. Loeal closing: Sept. 18.70; Oct. 18.74; Dee. 18.85; 
Jan. 18.92; Mareh 19.00; May 19.10. On the 14th inst. 
futures closed 1 to 8 points net lower. The market opened 
14 points lower to 1 point higher. Commission house selling 
by houses with foreign connections found relatively good 
support following the opening. However, prices gave ground 
readily when more liquidation developed later on. ecem- 
ber sold as low as 18.738c. and March rubber at 18.85c. 
However, closing prices were well above the lows for the day. 
Transactions totaled 2,350 tons. or less than half of Monday’s 
total sales. London and Singapore closed quiet and dull, 
respectively, prices ranging 4d. to 4d.lower. Locai closing 
Sept. 18.66; Oct. 18.73; Nov. 18.77; Dec. 18.81; Jan. 18.86; 
March 18.94; May 19.02; July 19.11. On the 15th inst. 
futures closed 8 to 18 points higher. The opening range 
was 6 to 21 points lower, and active delivery months soon 
lost 12 points more. December rubber sold down to 18.53c. 
and March to 18.68c. before the decline was stopped. Short 
covering, caused by the recovery in stocks and rumors of 
increased factory demand, caused a sharp reversal in the 
trend, and the active deliveries were run up 40 to 44 points 
within a short time, December hitting a high of 18.87c. and 
March 19.08¢e. Selling by a prominent trade interest checked 
the advance, and prices lost a part of their gain. Trans- 
actions totaled 2,880 tons. Outside prices were quoted on a 
spot basis of 18 15-16c. for standard sheets, up 1-l6d. to 
Yd. Local closing: Sept. 18.84; Oct. 18.87; Dec. 18.94; 
Jan. 18.99; March 19.05; May 19.10. 

On the 16th inst. futures closed 17 to 27 points net lower. 
The opening range was 4 to 10 points below the previous 
finals. Transactions totaled 2,690 tons. Activity in the 
outside market was greatly curtailed. Factories again pre- 
ferred the sideline position, awaiting further developments. 
Outside prices were reduced to a spot basis of 18 11-16c. for 
standard sheets, down 4c. per pound for the day. London 
and Singapore closed dull and quiet, with prices in London 
1-16d. lower, while the latter advanced 1-32d. to 1-16d. 
Local closing: Sept., 18.57; Oct., 18.60; Dee., 18.72; Jan., 
18.78; Feb., 18.80; March, 18.82; May, 18.92; July, 19.02. 
Today futures closed 10 to 16 points down. Transactions 
totaled 221 contracts. The market opened sharply lower on 
weak cables, but rallied subsequently, only to react again to 
lower levels. London recovered and closed unchanged to 
1-16d. higher. Singapore closed 3-32d. to 4d. lower. It 
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was estimated that United Kingdom rubber stocks this week 
show another moderate increase. Local closing: Sept., 
18.47; Dec., 18.61; Jan., 18.66; March, 18.72; May, 18.76; 
July, 18.87. 


Hides—On the 13th inst. futures closed 42 to 49 points 
net lower. This was one of the most drastic declines wit- 
nessed in the hide market for many a long day. A wave of 
liquidation struck the market and there being no appreciable 
support, prices gave way rapidly. The selling and extreme 
weakness were attributed to the pronounced weakness in 
the securities markets and general declines in most commodity 
markets. The opening price range was 12 points advance to 
8 points decline. There was little or no rallying power during 
the entire session. Transactions totaled 4,880,000 hides. 
Stocks of certificated hides in warehouses licensed by the 
Exchange increased by 1,992 hides to a total of 841,865 hides. 
Local closing: Sept., 15.15; Dee., 15.46; March, 15.80; 
June, 16.12; Sept., 16.44. On the 14th inst. futures closed 
20 to 29 points up. The list was irregular at the start, prices 
ranging from 10 points advance to 15 points decline. The 
sharp rally in the securities market was held largely respon- 
sible for the much improved tone in hide futures during the 
later dealings, and while the turnover was small, the list 
worked considerably higher to close at the highs of the day. 
Transactions totaled 1,720,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the Exchange increased 
by 7,999 hides to a total of 843,084 hides. No new develop- 
ments were reported in the domestic spot hide market. 
Local closing: Sept., 15.35; Dee., 15.75; Mareh, 16.08; 
June, 16.41; Sept., 16.71. On the 15th inst. futures closed 
6 to 11 points net lower. Transactions totaled 1,680,000 
pounds. The market opened weak and from 13 to 19 points 
decline. The rally from the lows was due largely to shorts 
covering. No new trading was reported in the Argentine 
market for frigorifico hides during the course of the day. 
Loeal closing: Sept., 15.29; Dee., 15.64; Mareh, 16.01; 
June, 16.35; Sept., 16.63. 

On the 16th inst. futures closed net 3 to 5 points higher. 
The opening range was 4 to 9 points below the previous 
finals. Transactions totaled 2,500,000 pounds. While the 
trade is closely following the spot hide situation, no new 
developments were reported in this direction during the day. 
Local closing: Sept., 15.32; Dee., 15.60; March, 16.05; June, 
16.37; Sept., 16.68. Today futures closed 12 points down. 
Transactions totaled 30 contracts. The continued deadlock 
in the eash hide market caused further liquidation in hide 
futures, with the result that prices lost 13 to 14 points in 
quiet trading. Tanners were reported as showing more 
interest in actual hides, but packers continued decidedly 
firm in their price ideas, with the result that no sales were 
consummated, so far as could be learned. Local closing: 
Dee., 15.57; March, 15.93. 


Ocean Freights—Although the foreign demand for both 
American and Canadian wheat remains rather slow, the 
demand for berth grain tonnage and full cargoes continues 
active. Charters included: Grain Booked: Two loads, New 
York to Hamburg, Oct., 18¢. Ten loads, New York to 
Rotterdam, Jan., 16e. Ten loads, New York to Rotterdam, 
Feb., 16¢. Ten loads, New York to United Kingdom, 
prompt, 2s. 9d. Two loads, New York to United Kingdom, 
2s. 10%d. Two loads, New York to Hamburg, Nov., 19c. 
Three loads, New York to Hamburg, Sept., 17e. Serap: 
Portland to Japan, by Mitsubishi Shosen Kaisha, Sept. 
Trips: Round trip West Coast South America, redelivery 
Alexandria, norate. Trip across, delivery Wilmington, N.C. 
Oct. 5-10, $3.65. Three round trips West Coast South 
America trade, Oct. $2. 


Coal—lIt is reported that the colder weather of the last 
several days has stimulated business. Shipments of anthra- 
cite for August, as reported by the Anthracite Institute were 
2,436,930 net tons, a decrease of 480,447 tons, or 16.47%, 
from August of last year. The Aug. figure, however, repre- 
sented a slight rise—15,426 tons—from the volume reported 
in July. Recent statistics on bituminous coal production 
show increases in production, which some interpret as mean- 
ing an increase in business. It is pointed out, however, that 
the mine operators may simply be increasing production in 
anticipation of the usual fall and winter demand. Business 
in various lines of coal are reported to be increasing, though 
in most cases more slowly than had been anticipated. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—The wool market in Boston was reported as very 
inactive. As a matter of fact, there appears no real interest 
in the raw material anywhere. Dealers are not buying in the 
West and manufacturers are not purchasing in the East. 
As to prices, there is something of a general deadlock. 
Market quotations are mostly unchanged, but in the absence 
of business the real value of wool seems undetermined. It is 
reported that dealers see no reason for marking prices down 
and mostly are of the opinion that price reduction at this 
time would have no appreciable influence in stimulating 
demand for the raw material. The situation abroad is 
being watched closely, as this may furnish a guide to ultimate 


developments. There is much in the foreign situation that 
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can bear watching; for instance, the absence of Japan from 
the Australian market and its effect; the conflict between 
China and Japan, and the possibility of an outbreak of 
hostilities in Europe. Anyone of these could develope into 
a major factor as far as the wool situation is concerned. 
Rumors were current that concessions were being made by 
dealers whose wool was acquired a little below the high prices 
now maintained by Western growers. However, it was stated 
the movement was not general and was without any special 
significance. At the Colonial wool auctions at London on 
Wednesday offerings of 8,584 bales met with increasing 
general competition with the result that the opening decline 
was not so pronounced on the better classes of wool. 


Silk—On the 13th inst. futures closed Me. to 3c. net 
lower. After starting out firmer under some short covering, 
silk ran into further extensive liquidation when securities and 
commodity markets showed drastic declines almost along the 
entire line. Opening sales had been at a gain of 4 to 3e., 
but the closing registered net declines of just that much, with 
new lows for the season being touched by most contracts. 
Transactions totaled 2,320 bales. Japan came in steady. 
Grade D was unchanged at Yokohama and Kobe at 825 yen. 
Bourse prices on these markets ran respectively 4 yen higher 
to 2 yen lower and 3 lower to 2 yen higher. Cash sales for 
both centers totaled 850 bales, while transactions in futures 
totaled 3,800 bales. Local closing: Sept., 1.7514; Oct., 
1.751%; Nov., 1.72; Dee., 1.71%; Jan., 1.70; March, 1.68. 
On the 14th inst. futures closed Me. to 3c. net higher. The 
opening range was 4c. to 2c. up. Transactions totaled 
1,090 bales. In a narrow trading market prices recovered the 
losses of the previous day, influenced largely by the sha 
rally in the securities market and the better sentiment towar 
all commodities. Grade D at Yokohama eased 24% yen to 
32214 yen, while at Kobe it held unchanged at 825 yen. 
Bourse prices on these markets were 4 yen lower to 3 yen 
higher at Kobe, and 2 yen to 3 yen lower at Yokohama. Sales 
of actual silk for both markets totaled 80 bales, while transac- 
tions in futures totaled 2,850 bales. Local closing: Sept., 
1.7714; Oct., 1.76; Nov., 1.74; Dee., 1.73; Jan., 1.714%; 
March, 1.71; April, 1.704%. On the 15th inst. futures closed 
unchanged to le. easier. In one of the dullest sessions 
recurded in a long time silk contracts dropped slightly lower. 
Sales fell to 340 bales. Japan reported 214 yen higher for 
Grade D at Yokohama and unchanged at Kobe, both centers 
quoting 825 yen for this grade. Yokohama futures were 1 to 
7 yen higher while Kobe futures were unchanged to 7 yen 
firmer. Cash sales were 1,175 bales for both markets, while 
transactions in futures totaled 2,825 bales. Local closing: 
Sept., 1.77; Oct., 1.7514; Nov., 1.731%; Dec., 1.72; Jan., 
1.7114; March, 17.0%. 

On the 16th inst. futures closed % to 2%e. net higher. 
The strength displayed in the silk market today was attrib- 
uted largely to higher Japanese cables and an advanci 
securities market. The general tone, however, continue 
quiet, with only 640 bales sold. Crack double extra sold at 
1.88144. up 1%e. Certificated stocks totaled 1,650 bales. In 
Japan grade D at Yokohama advanced 7 4% yen to 832% yen, 
and at Kobe grade D was up points to 835 yen. Yoko- 
hama futures were 2 to 6 yen higher. Kobe futures advanced 
4 to 10 yen. Spot sales totaled 950 bales for both centers, 
while futures transactions totaled 2,925 bales. Local closing: 
Sept., 1.78; Oct., 1.77; Nov., 1.7514; Dee., 1.7314; Jan., 
1.72%; March, 1.72. Today futures closed 2c. up to un- 
changed. Transactions totaled 54 contracts. After open- 
ing unchanged to 1c. higher, the market stood % to le. 
higher in the early afternoon, with Sept. at $1.7814 and 
Dee. at $1.75. Trading was dull, totaling only 200 bales up 
to that time. Sentiment was midly bullish on the theory 
that New York was out of line with Japanese markets. The 
price of crack double extra silk in the New York spot market 
advanced 1 4c. to $1.90 a pound. Yokohama closed 3 to 6 
yen higher. Grade D silk advanced 1214 yen to 845 yena 
bale. Local closing: Sept., 1.79; Oct., 1.7814; Nov., 1.7614; 
Dece., 1.75%; Jan., 1.73%; March, 1.73; Apr., 1.72. 





COTTON 
Friday Night, Sept. 17, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 347,270 
bales, against 309,808 bales last week and 300,222 bales 
the previous week, making the total receipts since Aug. 1, 
1937, 1,463,902 bales, against 1,118,883 bales for the same 
period of 1936, showing an increase since Aug. 1, 1937, of 
345,019 bales. 











Receipis at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ----- 12,353] 30,716] 10,707) 10,478) 15,604] 16,947 805 
pare < 11,740] 13,998) 16,441 ,337| 10,280] 48,645/108,441 
Corpus Christi--| 5,375} 7,303] 3,200) 3,604] 3,202) 2,676) 25,36 
New Orleans.._.-| 6,15} 10,604] 16,135) 6,344] 7,511] 9,313] 56,057 
» ERT Nay Soe 967} 2,335 820} 2,271] 1,217) 2,635) 10,248 
Pensacola, &c--- Pye ute di bane ----| 5,032 ----| 5,032 
Jacksonville-. ~~ - neh ine RF Te ae 293 293 
Savannah.--_.-- 1,783] 2,550] 2,984) 2,426) 2,671) 2,207] 14,621 
Charleston----.-- 2,547} 3,747) 3,411] 1,1 2,075) 10,077 ,040 
Lake Charles-_ --- BSS cout asah ~Seb ----| 6,214] 6,214 
Wilmington... --.- 20 ge 124 88 16 16 264 
Norfolk __-.-.--- asek 168 i) ee 242 21 545 
Baltimore... --- rors ee ee ee ee ee... 350 
Totals this week_' 40,935! 71,4211 53,936! 33,7311 47,8501 99,3971347,270 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 


with last year: 























1937 1936 Stock 
Receipts to . : 
Sepl. 17 This \SinceAug| This \Since Aug 
Week | 1, 19%: Week | 1, 1936 1937 1936 

Galveston --_---- 96,805} 325,302/105,238) 234,392} 554,345) 491,237 
NE SE os none Dict ek. demain -aa cateuell. maeiee 50 
MOUNOE . . o<en<- 108,441} 400,185) 71,929} 179,724] 513,472) 238,466 
Corpus Christi.--| 25,360} 340,813) 13,583) 222,707) 170,227 91,930 
Beaumont. ------ ie 2,691 ane 2,074 15,733 25,816 
New Orleans- - --- 56,057} 175,583) 81,594) 246,465} 350,406) 401,356 
ID... int & in te 10,248 32,982] 12,190 40,843 61,525} 106,416 
Pensacola, &c-.-- 5,032 16,278] 19,645 42.332 16,362 19,724 
Jacksonville - - ~~~ 29. 1,110 580 2,241 2,507 3,927 
Savannah. ------ 14,621 56,270} 13,211 60,498} 147,098) 175,584 
Brunswick. - - - - - - ahh < anand ‘cued  aenee. maaaal  <nnene 
Charleston ----~-- 23 ,040 58,042) 16,433 47 ,040 61,815 53,775 
Lake Charles_._.-}| 6,214 43,866) 4,533 33,231 45,349 32,331 
Wilmington ---~- 264 56 310 2,308 8,035 10,018 
} EES 545 6,474 834 2,044 19,887 23,733 
Newport News- -- moedl, mendiee ee) ae ee et ee ee 
a0, sbael » =endee maak. eeaeee 100 845 
cn aodacn Suet  tdhiees lie Fiat), | ase Et 3,284 3,879 
Baltimore - - - ---- 350 3,741 735 2,984 950 725 
Philadelphia - - - - - eee ae ee eae Tr ee eee” la ee 

ee 347 ,270\1,4€3 ,90.21340,815'1,118,883(1,971 .094'1,679,812 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston. - - - 96.805} 105,238 46,118 46,557 82,331 44,243 
Houston - ---. 1.8.441 71.929 43.810 79,592] 125,274] 101,008 
New Orleans_ 56,057 81,594 55,998 33 ,857 37,659 54,42 
Mobile- - ---- 10,248 12,190 22,166 3,484 6.313 7.32 
Savannah---- 14,621 13,211 25,231 7,772 16,713 6,913 
ee fone = aah eee ou  edkek Pai nd Sale Hoi Ae 
Charleston - -- 23,04 16,433 11,633 13,387 11,815 7,876 
Wilmington - - 264 310 61 12 1,396 1,219 
Worms. ...-- 545 a. ananen 321 1,513 1,738 
POON EECTNOWEL wmccc-|  cswcee] <esesc] | cewnes} ‘Sbeess] seence 
All others- --- 37,249 39,076 40,004 34,980 45,431 30.376 
Total this wk_| 347,270} 340,815) 265,021] 230,070} 328,745) 255,127 
Since Aug. 1__!1,.463.9 211,118.88311,053.229! 876,25211,357.037!1,183 ,802 








The exports for the week ending this evening reach a total 
of 153,873 bales, of which 54,158 were to Great Britain, 
20,939 to France, 27,680 to Germany, 13,301 to Italy, 10,597 
to Japan, 4,033 to China, and 23,165 to other destinations. 
In the corresponding week last year total exports were 
178,548 bales. For the season to date aggregate exports 
have been 513,498 bales, against 493,984 bales in the same 
period of the previous season. Below are the exports for 










































































the week. 

Week Ended Exported to— 

Sept. 17, 1937 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other Total 

Galveston. ..-.- 5,530] 11,528] 6,387) 3,151 inkin ----| 7,961) 34,557 
Houston.......- 16.754] 6,311] 6,029) 4,583) 1,494 993] 6,472] 42,636 
Corpus Christi..}| 18,346 ----| 3,155) 3,591] 6,244) 3,040) 6,473] 40,849 
Beaumont.-.-..-- =e an oneal sade wee waka pe 200 200 
New Orleans...| 2,623] 3,100 167 914) 2,859 ----| 1,653] 11,316 
Pensacola, &¢ .-. mainte a ae etna aimee weed 9| 1,770 
Savannah ...-- 7,218 ----| 9,690 éhne stra anaa 100} 17,008 
Charleston _...- 3,516 gene 176 sai sa sate isis ----| 3,692 
ll 21 ipalare 315 a: stein atin 297 633 
Los Angeles -.-- 150 a i asaat See esne sae ia ceuat' Seen 

SOs onnnsae 54,158] 20,939] 27,680] 13,301] 10,597} 4,033) 23,165/153,873 
Total 1936_.--.- 56,092] 32,227) 21,592] 7,284) 46,304 100} 14,949]178,548 
Total 1935....- 27,258! 10,911] 25,250 700! 16,071 ----! 13,340! 93,530 

From Exported to— 

Aug. 1, 1937, to 
Sept. 17, 1937! Great | Ger- 
Exports from—| Britain | France| many | Italy | Japan | China | Other | Total 
Galveston... .- 8,829) 17,238, 13,532} 6,698) 2,986 adel 11,701} 60,984 
Houston -_--.- 25,595) 19,744, 18,622) 7,386) 2,874 993 15,728) 90,942 
Corpus Christi_| 48,690 39,527) 39,730) 31,343) 19,038} 3,040 40,916 222,284 
Beaumont... - SOG. seee 100, . seen eearel asian 200. 850 
New Orleans.-| 20,012) 7,612 5,144) 7,411 5,919 200 12,445 58,743 
Lake Charles -- 104 1,034 we aes | Scaawe ene-| 1,824 3,001 
Mobile... ..- 6,266, 248 6.67; Gil acaccs ate 443, 13,426 
Jacksonville - - - an. alot ea saad Ga 137 
Pensacola, &c (* soe indented dvinceceiene eseu 9 3,998 
Savannah __.-- 10,045} -....| 19,249  aacdiew ----| 1,604 31,221 
Charleston - -.- 8,413 onda OA Sekar consan aixiead 642. 15,383 
Norfolk. -.--.-- 21; 1,232 3,711 mae 420, ....| 1,254 6,638 
Los Angeles --- 440 1,345 1,300) 1,062 ae 200 4,911 
San Francisco. Ce weal suahen matey CH scant) .cehenl 980 

: ae 131,240 87,980, 116,515) 54,265, 32,299 4,233) 8 ,966 513,498 

tae 

Total 19°6..--| 137,541 80,205; 76,846 22,539) 115,912 855 60,086 493,984 
Total 1935__-- 87,018 58,212) 68,438 37,940 90,973 200 84,071 426,852 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— : 
Sept. 17 at— Leaving 
Great Ger- Other | Coast- Si 
Britain| France| many | Foreign| wise Total 
Galveston- ---- 13,500] 7,000} 20,00C} 12,000} 1,000} 53,500) 500,84 
Houston - -_--- 3.278] 7,025) 7,027) 7,836 941] 26,107} 487,365 
New Orleans__| 2,675} 1,999) 2,652] 1,333 cous ,659| 341,747 
Savannah -__--- RE bbl ae * wake ‘ete de ..--| 147,098 
Charleston - - -- A agai ah piesa one pes aa - 1,81 
Mobile------- 6,761 300 oho eaeu PGS ee 54,464 
=e saan manta oad ma’ eine sae 19,887 
Other ports--- aed ete er aan jaan be = oie 2,546 
Total 1937-_-| 26,214] 16,324] 29,679) 21,169] 1,941] 95,327/1,875,767 
Total 1936_---| 8,820] 19,349) 2,704] 37,728) 2,000) 70,601/1,609,211 
Total 1935__--| 6,684! 9,097! 6,416! 31,142! 1,358! 54,697/1,550,916 
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Speculation in cotton for future delivery has been mod- 
erately active during the past week, with the trend of prices 
generally lower. The action of Japan in refusing to permit 
further importation of cotton, and the highly favorable 
weather for harvesting and ginning cotton in the South, 
indicating heavy hedge offerings shortly, were contributing 
factors in the decline. 

On the 11th inst. prices closed 6 to 10 points off. After 
breaking through the 9-cent resistance point at the close on 
Friday, the cotton market continued to decline further to- 
day, with October, December and January all selling under 
9 cents, and with the entire list at new low levels for the 
movement. The volume of trading was large for Saturday’s 
short session, as trade buying orders on a scale down offered 
strong resistance, with evidence that mills both here and 
abroad were fixing prices against purchases of spot cotton. 
Southern hedge selling was more active, and with a steady 
flow of orders, the buying limits were filled up on every 
point of decline, and closing quotations were at the lowest 
levels for the movement, and the lowest since 1933. Most of 
the selling was in the form of hedges, with only a moderate 
amount of liquidation. Southern spot markets, as officially 
reported, were 5 to 10 points lower. Middlng quotations 
ranged from 8.42 to 9.16 cents, compared with 8.97, the close 
for October in New York. On the 13th inst. prices closed 12 to 
16 points net lower. The market opened 1 to 4 points lower 
in response to indifferent Liverpool cables. There was over- 
night Southern and foreign selling wh.ch weighed heavily 
on the market. The weather map showed generally clearing 
conditions over the entire cotton belt, and the improved 
weather liberated cotton held up at interior points by recent 
rains. Selling orders from the South poured into the market 
throughout the day. This pressure sent prices steadily down- 
ward despite price-fixing. Mills evidently were more inclined 
to fix prices at present levels and many contracts changed 
hands, with producers the main sellers and consuming ele- 
ments the chief buyers. At the decline the entire list sold 
under 9 cents except July, which declined to within 5 points 
of that level. Spot business was reported as improving since 
the Government report was published and on the declining 
market. Southern spot markets as officially reported were 
10 to 20 points lower. Average price of middling at the 10 
designated spot markets was 8.74c. On the 14th inst. prices 
closed 3 to 7 points higher. The market displayed a steadier 
undertone today. Though early gains of 11 to 17 points were 
not maintained, the market showed no disposition to weaken 
at any time during the session. Southern selling pressure 
was less aggressive and offers were taken by domestic and 
foreign trade. There seemed to be improved confidence as a 
result of a change for the better in the securities market and 
commodity markets in general. The cotton market opened 
steady and 2 points lower to 2 points higher, with October, 
December and January selling at 1 point under previous low 
levels, while later months were at Monday’s lows, or a point 
or two above. Houses with foreign connections were the best 
early buyers when prices reached the highest of the session. 
This demand was for trade price-fixing and also Liverpool 
and Bombay buying on differences. The Census Depart- 
ment reported domestic consumption during August had 
totaled 604,380 running bales, compared with 583,066 in 
July and 575,014 in August last year. Southern spot markets, 
as Officially reported, were unchanged to 5 points higher. 
Average price of middling at the 10 designated spot markets 
was 8.76c. On the 15th inst. prices closed 8 to 15 points up. 
The market opened steady and up 8 to 14 points. Initial 
trading was fairly active, with the trend upward in response 
to higher Liverpool cables. The trade and shorts were on the 
buying side. It was reported that interests with Wall Street 
connections covered a substantial short line on the advance. 
Liverpool and Bombay interests were reported as leading 
buyers. October contracts led the advance, closing within 
4 points of the day’s best level of 9.05c., or gains of 15 points. 
The weekly weather and crop summary read favorably and 
comment generally was that while the staple had been dam- 
aged in the recent wet spell, the outlook from the standpoint 
of the number of bales probably was unchanged from the 
Sept. 1 official estimate. Southern spot markets, as offi- 
cially reported, were 8 to 15 points higher. Average price 
of middling at the 10 designated spot markets was 8.86c. 

On the 16th inst. prices closed 9 to 12 points net lower. 
This brought prices back to within a margin of a few 
points of the low for the movement established earlier in 
the week. October contracts went from a top of 9.06 to 
8.88c., then closed at 8.89 to 8.90c. December contracts 
likewise went from 8.97 to 8.78c., ending at 8.80c. Reports 
from Japan that the government there will suspend imports 
of all cotton may have affected sentiment, but there ap- 
peared no disposition to aggressively sell the market, trad- 
ers generally preferring the sidelines until uncertainties 
cleared somewhat. The local market opened steady and up 
4 to 7 points. The initial upturn was in sympathy with 
higher Liverpool cables, along with further buying for for- 
eign account. and additional absorption of October and De- 
cember deliveries by spot houses in the way of trade price- 
fixing. Worth Street reports were encouraging, indicating 
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that a larger volume of business was being consummated 
at higher levels. Southern spot markets, as officially re- 
ported, were 9 to 15 points lower. Average price of mid- 
dling at the 10 designated spot markets was 8.75c. 

Today prices closed 4 to 6 points down. The market dis- 
played heaviness during most of the session, though trad- 
ing was quiet and featureless. Most traders appeared to be 
marking time and awaiting new developments before enter- 
ing any new commitments. The Liverpool market showed 
losses of 7 points, due to the weakening of the technical 
position caused by recent short covering. In the local mar- 
ket foreign buying, especially for Liverpool and Bombay 
account, continued as differences between New York and 
the markets abroad narrowed. Trade price-fixing was also 
more active, apparently influenced by yesterday’s spurt in 
the cotton goods market. Nevertheless, hedge selling was 
also more liberal as open weather continued in the South 
and early supplied demand. December again encountered 
resistance as it sold off from 8.80 to 8.76c. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %%-inch cotton at the 10 markets on Sept. 16. 
































% 15-16 jl In. & % 15-16 jl In & 
inch Inch | Longer inch Inch | Longer 
Whtte— Spotted — 
Mid. Fair.... .- .65 on} .90 on}1.14 on|//Good Mid_--.-- .14 on} .34 on] .55 on 
St. Good Mid__| .58 on} .83 on]1.07 onj/St. Mid_._.---| .05 off} .15 on} 37 on 
aa .50 on| .75 on]1.00 on||/Mid_._.__---.-| .65 off| .43 off] .24 off 
aa .35 on] .61 on} .84 on|/*St. Low Mid-_-_|1.50 off/1.31 off|1.18 off 
id.........-] Basis | .25 on} .47 on|/*Low Mid--_-_-.- 2.23 off\2.10 off|2.03 off 
8t. Low Mid-_-.-.| .61 off] .37 off] .18 off Ttnged— 
Low Mid... _-_--}1.45 off/1.28 off|1.14 off}|Good Mid--.--- .45 off| .26 off] .07 off 
*S8t Good Ord {2.15 off|2.08 off|2.01 off||St. Mid__..---] .70 off] .50 off] .30 off 
Ord... |2.68 off}2.64 off|2.61 off||/*Mid__.__--.-- 1.54 off|1.44 off]1.28 off 
Extra Whtte— *St. Low Mid- _|2.28 off/2.21 off|2.11 off 
Good Mid-_---- .50 on} .75 onj1.00 on||*Low Mid_ _--- 2.82 off|2.78 off|2.72 off 
eo .35 on| .61 on} .84 on Yel. Statned— 
Mid__._......]| Even | .25 on} .47 on|i|Good Mid_---- 1.20 off|1.04 off] .88 off 
St. Low Mid__-| .60 off] .35 off| .17 off}|*St. Mid___-_-- 1.72 off|1.62 off}1.52 off 
Low Mid_.---- 1.43 off} 1.25 off|1.11 off}|/*Mid___.._.._]2.40 off|2.36 off|2.27 off 
*St. Good Ord-_|2.12 off 2.05 off|i.97 off|| Gray— 
* Good Ord _ _._/2.66 off|2.62 off|2.59 off||Good Mid-_-.--- .57 off| .35 off] .17 off 
St. Mid.....--| .80 off) .57 off] .41 off 
*Mid____.-..-.!1.38 off 1.23 off 1.10 off 





* Not deliverable on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 11 to Sept. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 9.17 9.01 9416 9.21 969 9.05 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 

Sept.(1937) 

Range. _|—— —— 

Closing .| 8.92n 8.76n 8.81n 8.96n — —_—|—-——_- -—— 
Oa .— 

Range__| 8.97- 9.03] 8.81- 8.93] 8.80- 8.98] 8.96- 9.05) 8.88- 9.06] 8.83- 8.94 
— 8.97- 8.98] 8.81- 8.82] 8.86- 8.90) 9.01 ——/ 8.89- 8.90) 8.85 —— 
0oU.— 

Range. .|——— — 

Closing .| 8.94n 8.79n 8.84n 8.96n 8.85n 8.80 

Range. 8.91- 8.98] 8.77- 8.90] 8.76- 8.90] 8.87- 8.95] 8.78- 8.97] 8.73- 8.85 

Closing .| 8.91 ——| 8.77- 8.78] 8.81 ——/ 8.90- 8.91] 8.80 ——| 8.74 8.75 
Jan.(1938) 

Range__| 8.95- 9.01] 8.82- 8.94] 8.81- 8.94] 8.91- 8.99} 8.82- 9.02) 8.78- 8.86 

Closing .| 8.95 ——| 8. —| 8.86 —/ 8.96 ——/ 8.85- 8.86] 8.79 —— 
Feb.— 

Range. .|—— oe 

Closing _| 8.99” 8.87n 8.91ln 9.00n 8.89n 8.83n 
March— 

Range..| 9.03- 9.13] 8.90- 9.02] 8.91- 9.03] 9.01- 9.08] 8.92- 9.11] 8.86- 8.97 

Closing _| 9. —/| 8.91 ——|] 8.97- 8.98] 9.05- 9.06] 8.93 ——/ 8.87- 8.89 
April— 

Range..|——-_ -—_———-|_—_——-__ ——-|-———- —- 

Closing .| 9.07 8.95n 9.00n 9.08 8.97n 8.92n 

ay— 

Range..| 9.12- 9.21] 8.99- 9.10} 9.00- 9.13} 9.10- 9.18] 9.01- 9.20] 8.95- 9.07 

Closing .| 9.12 ——!| 8.99- 9.00] 9.03- 9.04] 9.12- 9.14] 9.02- 9.03) 8.98 -——— 
June— 

Range -_|—— onine 

Closing .| 9.16” 9.02n 9.07n 9.16” 9.07n 9.02n 
July— 

Range_.| 9.20- 9.30] 9.05- 9.19} 9.07- 9.20) 9.18- 9.26] 9.10- 9.28) 9.04- 9.14 

Closing _| 9.20 ——!/ 9.05- 9.06] 9.12 ——/ 9.21 ——j 9.12- 9.13) 9.07 —— 
Aug.— 

Range _.|—— ogee 

Closing '-—-  —_—_—-— ee - -CO O- 

n Nominal. 


Range for future prices at New York for week ending 
Sept. 17, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
Oct. 1937..| 8.80 Sept. 14; 9.05 Sept. 15} 8.80 Sept. 14 1937)13.98 Apr. 51937 
oe) SS eee eee 9.04 Sept. 11937/12.40 July 12 1937 
Dec. 1937.-.| 8.73 Sept. 17] 8.98 Sept.11] 8.73 Sept. 17 1937)13.93 Apr. 51937 
Jan. 1938.-.| 8.78 Sept. 17] 9.01 Sept.11] 8.78 Sept. 17 1937|13.94 Apr. 5 1937 
NOs Bod ietsce, ndatanlidecse: cnasée 11.15 July 26 1937/13.85 Mar. 31 1937 
— + be 8.86 Sept. 17) 9.13 Sept. 11] 8.86 Sept. 17 1937|/13.97 Apr. 5 1937 
pr. Bi cla cnccs ccncenlocecen soccesleccsense sonsssselescsasee ocececco 
May 1938..| 8.95 Sept.17| 9.21 Sept. 11] 8.95 Sept. 17 1937|12.96 Nay 21 1937 
FURR BFE Gs ala canes. csrdbnlagunse Sdenee 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938_-' 9.04 Sept.17! 9.30 Sept.11] 9.04 Sept. 17 1937!11.36 July 27 1937 











The Visible Supply of Cotton tonight, as made up b 
eable and telegraph, is as follows. 


Foreign stocks as we 


as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 





























Chronicle 1923 
Sept. 17— 1937 1936 1935 1934 
Stock at Liverpool........- bales 595,000 662,000 403,000 911,000 
Stock at Manchester____-...... 5,0 74,000 46,000 82,000 

Total Great Britain. ........- 690,000 736,000 449,000 993,000 
Stock at Bremen. ._____ ,00 141,000 183,000 58 ,000 
Stock at Havre____.__ 124,000 112,000 62,000 140,000 
Stock at Rotterdam. 0 7,000 14,000 23,000 
SOG BF DRPOIOR:. ¢ coebikécews Sian 52,000 30,000 48,000 
ee aS 18,000 38,000 61 ,U00 39,000 
Stock at Venice and Mestre. _-.- 6,000 7,000 10,000 11,000 
Stock at Trieste ...<~..nccccccs 4,000 6,000 6,000 ,000 

Total Continental stocks... . 253,000 363,000 346,000 628,000 

Total European stocks__._.... 943,000 1,099,000 795,000 1,621,000 
India cotton afloat for Europe... 47,000 55,000 -49,000 63,00! 
American cotton afloat for Europe 272,000 233,000 215,000 205,000 
Egypt, brazil,&c.,afl't for Europe 138,000 176,000 144,000 146,000 
Stock in Alexandria, Egypt____- 77,000 117,000 75,000 149,000 
Stock in Bombay, India____.... 634,000 654,000 480,000 — 830, 
Stock in U. 8. ete Pe oT 1,971,094 1,679,812 1,605,613 2,654,631 
Stock in U. S. interior towns. _..1,050,914 1,499,275 1,414,604 1,339,176 
U. 8. exports today... ...<.<.- 35,279 28,380 12,913 5,781 

Total visible supply __..._.--- 5,168,287 5,541,467 4,791,130 7,013,588 

p > the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock_......._.- bales. 181,000 196,000 108,000 268,000 
Manchester stock. ............. 28,000 34,000 12,000 37,000 
FE CORES. 61,00 83,000 83,000 304,000 
BE i enantiiad oeauid 85,000 69,000 4v,000 108,000 
Other Continental stock____.... 11,000 38,000 57,000 77,000 
American afloat for Europe__.__ 272,000 233,000 210,000 — 205,000 
U.S. port stock. __.-..........1,971,094 1,679,812 1,605,613 2,654,631 
U... Sete SOO. ct éteneuuan 1,050,914 1,499,275 1,414,604 1,339,176 
Us Gee ONE . cc anasacuen 35,279 28,380 12,913 5,781 
Total American... ....-.-..0- 3,695,287 3,860,467 3,553,130 4,998,588 
East Indian, Bracil, &c.— 
LACH RUE... occkdudteucecde 414,000 466,000 295,000 643,000 
Manchester stock. -.........-.. 67 ,000 40,000 34,000 45,000 
iene 2 resins cient 33,000 59,000 72,000 54,000 
Ae C8. conkt bh ihnemein 39,000 43,000 22,000 32,000 
Other Continental stock. ___._.. 24,000 71,000 64,000 53,000 
Indian afloat for Europe... .- 47 ,000 55,000 49,000 63 ,000 
Egypt, Brazil, &c., afloat_.....- 138,000 176,000 144,000 146,000 
Stock in Alexandria, Egypt____ 77,000 117,000 70,000 149,000 
Stock in Bombay, India___._._.- 634,000 654,000 j 830,000 

Totat East India, &c..-.....- 1,473,000 1,681,000 1,238,000 2,015,000 

Total American. ...........<. 3,695,287 3,860,467 3,553,130 4,998,588 

Total visible supply_........- 5,168,287 5,541,467 4,791,130 7,013,588 
Middling uplands, agg me PER 5.33d. 6.98d. .53d. 7.05d. 
Middling uplands, New York__. 9.0 12.38c. 10.95¢e 13.00c 
Egypt, good Sakel, Liverpool._.. 10.10d 10.58d. 8.87d. 8. 
Broach, fine, Liverpool_.......- 4.53d 5.76d. 5.52d. §.31d 
Peruvian Tanguis, g'd fair, L'pool 6.53d Tin’ -ashees - oanbaw 
C.P.Oomra No.1 staple,s'fine,Liv 4.63d Givaes* sbeiae”! Genco 


Continental imports for past week have been 82,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Sept. 17, 1937 Movement to Sept. 18, 1936 
Towns Receipts Ships ; Stocks Receipts Ship | Stocks 
ments | Sept. ments | Sept. 

Week , Season Week 17 Week Season Week| 18 
Ala., Birming’m 84 980 109 13,186) 1,181 2,332 271 30,672 
Eufaula... 857, 2,959 498 6,968} 1,023 3,143 554 10,661 
Montgomery.| 4,266 10,203 636 31,486) 4,081 14,411 1,175 58,765 
_ Fee 6,459, 16,380 1,676 26,751) 7,616 25.345 1,604 73,090 
Ark.,blytheville} 4,270 7,385 407, 39, 11,211 23,515 2,437 78,485 
Forest City..| 1,242 1,453 ....| 3,802] 1,856 3,403 125 8,261 
Helena. - .-.- 4,618 7,909 142 11,539) 4,755 10,827 661 14,684 
po 3,087 4,297, 279 7,868) 5,221 10,978 1,941, 16,014 
Jonesboro - . . 253 ere 578 952} _-__! 10,015 
Little Rock..| 4,561, 6,710 803 35,517) 11,889 22,649 1,901 57,634 
Newport...-| 1,517 2.210 .... 7,315} 1,201 1,915 150 11,855 
Pine bluff...| 5,018 7,631 1,178 15,140) 5,616 12,036 1,625 35,654 
Walnut Ridge} 1,277 1,450 -... 10,897] 1,429 1,986) 109 12,308 
Ga., Albany... 919 3,973 568 12,766) 1,850 6,670 750 19,123 
Athens... .... 4,325 9,233 820 17,450 840 1,515 350 18,827 
Atlanta... 2,372, 11,586 1,746 81,218} 1,125 8,402} 1,989 69,126 
Augusta..-.- 14,884 41,569 3,857 92,741) 14,932 49,894) 4,765113,791 

Columbus - .- 800) 4,700 600 33,400 200 3,05 300 33, 
Macon.....- 3,664 9,308 1,555 21,609) 2,791 6,566 995, 29,085 
Rome-...-.- 145) 146 300 14,753 240 333 225 19,792 
La., Shreveport] 12,056 27,254 2,346 23,101) 8,870  29,921| 3,093) 35,106 
Miss.Clarksdale| 11,289) 27,477 1,489 27,968] 11,399 36,307} 1,740 33,787 
Columbus...) 1,751 3.614 190 14,107 ,001 7,798} 2,905 21,710 
Greenwood. .\ 15,853) 41,954 3,506 42,622) 20,485 65.615) 6.885 55,618 
Jackson..... 4,952) 13,285 1,653 12,840} 8,400 22,093) 2,759) 22,834 
Natchez--..-- 481 75 70 +.,352} 1,040 1,830) ..--| 1.893 
Vicksburg...| 1,490 2,274 12 3,047} 2,911) 5,545 111; 6,654 
Yazoo City._| 6,413) 15,079 214 16,127] 7,230 20,254 603 19,780 
Mo., St. Louis.| 1,357 6,655 1,362 1,660) 2,633 20,20%/ 2,712) 1,358 
N.C.,Gr’nsboro 51 366 608, 1,589 117 1,948 201; 2,127 

Oklahoma— | 
15 towns *.._| 10,562) 18,956 1,290 70,004] 11,615 18,748 6,073 90,192 
S. C.,Greenville} 2,472) 10,918 2,505 52,918} 6,576 29,894) 4,208! 44,274 
Tenn., Memphis 32,829 70,969 13,056 247,385] 67701 29,398 384,802 
Texas, Abilene_| 1,410) 4,161} 1,631; 1,217] 8,838 6,258; 6,988 
Austin....... 2,000 7,421; 2,000 1,237) 1,326) 1,105; 1,762 
Brenham....} 1,114 7,178} 1,148 2,727 476) 346) 2,308 
Dallas... .- 9,610| 25,546) 5,790 11,580) 7,312 6,251) 9,483 
RRS 7,357, 13,598) 4,140, 7,239) 7,035 4,843) 10,522 
Robstown - . 497, 15,273) 2,056) 4,233) 1,090 1,014 4,928 
San Antonio. 379 5.791 712} 1,022 625) 433 1,113 
Texarkana __ 1,504 2,233 478) 3,833) 3,026 1,570 9,787 
BOR cee aa 10,368) 34,542) 6,247) 10,986) 8,990 6,303 10,882 
1 

Total, 56 towns! 200,413 505,695! 67,67711050914 270,331 746,072 110,738 1499275 








* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 132,736 bales and are tonight 
448,361 bales less than at the same period last year. The 
receipts of all the towns have been 69,918 bales less than 
the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Sept. 17 for each of the past 32 years have been as follows: 





1937 ----- 9.05c.|1929 -..-- 18.70c. |1921 -.... 18.60c. | 1913 -.__- 13,40c. 
1936 ----- 12.38c. | 1928 -.--- 17.90c. | 1920 -__-- 31.00c. }1912 ~~ 11.75c. 
1935 ----- 10.80c. |1927 _..-- 21.25c./1919 -..-- -00c./1911 -.... 11.75c, 
1934 -..-- 13 .05c. | 1926 ----- 17.05c. |1918 -.--- 35.40c./1910 2. 13.90c. 
1933 ...-- 9.70c. | 1925 ----- 24.65c./1917 -..-- 21.50¢. | 1909 -.... 12.70c. 
1932 -.--- 6.80c. | 1924 ----- -50c. | 1916 ---.- 15.55c. | 198 --..- 9.60c. 
1931 ----- .55c. | 1923 ----- 30.05c.}1915 -_--- 10.90c. | 1907 --..- 12.25c. 
1930 ----- 11.00c. |1922 --_-- 21.50c. |1914 -.-.. ---- 11906 -...- -80c. 






































Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’cl; Total 

Saturday ---/Quiet, 6 pts. dec. ..-|Barely steady - - 200 shined 200 
Monday ---/Quiet, 16 pts. dec.--|Steady-------- ambi aun abba 
Tuesday ---|Steady, 5 pts. adv --|Steady-------- — en utiles 
Wednesday -|Steady, 15 pts. adv. |Steady-------- 300 liebe 300 
Thursday --|Quiet, 12 pts. dec. --|Steady-------- 200 aaa 200 
Friday - ---- Steady, 4 pts. dec --_|Steady-.--.-.---- 400 enee 400 
Ss een ee eT 1,100 eH 
SE RO, Di cccocunesccccenes sgedenectseuen 172 2.0! 8,372 

















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





1936 

Sept. 17— Since Since 
Shipped— Week Aug.1 Week Aug. 1 

pO ae nape 1,362 7,539 2,712 20,729 

We SEE, QO vc oc encoonsewae 1,250 7,370 3,100 14.060 

p PS LOS eee 100 168 272 1,172 

I ch Gade nconcseeare 170 601 36 2,010 

Via Virginia pointe............. 3,485 24 ,697 3,735 24,477 


Via other routes, &c.----------- 4/220 18,846 4.576 


Total gross overland-_-__..----- 10,587 
Deduct Shipments 





Overland to N. Y., Boston, &c_.. 350 3,741 735 2,984 
Between interior towns__....---- 207 1,367 241 2,016 
Inland, &c., from South..--..--- 5,322 25,701 4,414 48,644 





30,809 5,390 53,644 
28,412 9,370 31,491 


Total to be deducted-__._--..-- 5,879 
Leaving total net overland *__. 4,708 








* Including movement by rail to Canada. 





























1937— 1936 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 17.---- 347,270 1,463,902 340,815 1,118,883 
Net overland to Sept. 17.------- 4,708 28,412 9,370 31,491 
Southern consumption to Sept.17 130,000 875,000 135,000 885,000 

Total marketed.............. 481,978 2,367,314 485,185 2,035,374 
Interior stocks in excess_-------- 132,736 200,941 159,593 292,858 
Excess of Southern mill takings 

over consumption to Sept. 1... ---- %*305,739 ome, - Sear e 
Came into sight during week-----_ BSG7 26. ceeeeee 66.300. okie 

Total in sight Sept. 17-------- ---- 2,262,516 epee Fi fh. of 
North. spinn's’ takings to Sept. 17 20,937 116,037 20,592 155,407 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— les 
1935—Sept. 20....--.----- Cy Ba 1,773,533 
1934—Sept. 2]....-.-..-.-.- BE EE Bs as6sncencsceesenseue 1,564,610 
1933—Sept. 22....--.--.--- DASE BOE ctccacnc -cuecnannes 2,158,359 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 17 Saturday, Monday ; Tuesday , Wed’day, Thursday, Friday 
Galveston. -__-..- 8.76 8.62 8.66 8.74 8.64 8.58 
New Orleans- ~~ 9.06 8.88 8.88 8.99 8.88 8.85 
Mobile- --.----- 8.92 8.82 8.86 8.94 8.85 8.79 
Savannah---.-- 9.16 9.02 9.06 9.14 9.05 8.99 
Norfolk. .......- 9.20 9.05 9.05 9.15 9.05 9.00 
Montgomery - - - 8.90 8.80 8.80 8.90 8.80 8.75 
IER. on sane 9.16 9.02 9.06 9.15 9.05 8.99 
Memphis--_---- 8.75 8.60 8.65 8.75 8.60 8.55 
Houston- —_----- 8.76 8.62 8.65 8.73 8.63 8.58 
Little Rock ~~~ 8.65 8.55 8.55 8.65 8.55 8.50 

| Reels Sa 8.42 8.22 8.26 8.35 8.25 8.19 
Fort Worth_---- 8.42 8.22 8.26 8.35 8.25 8.19 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Sept. 11 Sept. 13 Sept. 14 Sept. 15 Sept. 16 Sept. 17 
Sept (1937) |-—— ne 
October ..| 8.96 ——] 8.81 ——/| 8.84 ——/ 8.99 ——/ 8.87 ——/| 8.84 —— 
November |—— —— 
December_| 9.01 ——| 8.87- 8.88] 8.89- 8.90] 8.99- 9.00] 8.87- 8.88] 8.85 —— 
Jan. (1938)| 9.06 ——| 8.92 ——/ 8.93 ——/ 9. —| 8.92 ——} 8.909 —— 
February .|—— —_—_ 
March....| 9.10 ——|/ 8.97 ——/ 9.00 ——/ 9.09 ——/ 8.97 ——| 8.96- 8.97 
ASGE. anna — _ 
MAP ccae 9.20 ——/| 9.05- 9.07] 9.10 ——| 9.20 ——| 9.06- 9.07] 9.05 —— 
June..... — —, —_ 
TP onsen 9.30 ——] 9.13 ——| 9.17 ——| 9.27 ——| 9.15 ——| 9.15 —— 
August ...|-—— —_— 

Tone— 

Gee csase Steady. Steady. Steady. Steady. Steady. Steady. 
Options...’ Steady. Steady. Steady. Steady. Steady. Steady. 





Census Report on Cottonseed Oil Production—This 
report issued by the Bureau of the Census will be found in 
earlier pages of this issue in thefKepartment headed ‘In- 
dications of Business Activity.” 


Census Report on Cotton Consumed on Hand, &c., 
in August. This report issued by the Census Bureau on 
Sept. 14, will be found in the department headed ‘‘Indica- 
tions of Business Activity.” 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that no section of the cotton 
belt wants any more rain. As the result of less rainfall 
better accounts are coming from many sections of the cotton 
region, but it is apparent that the long spell of wet weather 
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did much damage. 


Rain Rainfall ——-Thermometer-—— 
Days Inches = Low Mean 
fe Siehigimenme 1 0.14 9 59 77 
ee RR 0.65 92 60 76 
bhatt i 0.12 88 58 73 
dry 90 58 74 


Sept. 18, 1937 











Rain Rainfall ——— Thermometer. 
Days Inches High Low Mean 
Texas—Galveston-.......-.. 2 2.82 94 75 85 
OE RES RES 0.17 90 538 74. 
ADEE, on dccrcenencacsse dry 94 62 78 ' 
BEE, . witkneehenniuee dry 96 60 78 
pS ee dry 98 64 81 
BIOWRSTING «co pacceoden= 1 0.24 96 638 82 |; 
Oorpus Caristl.....<<<--- dry 92 72 83 
pS EE pgp hart: Sass dry 96 60 78 
Diane upenedeuanes 1 0.06 90 60 75 
REMEEER. 6c cccntsnwtnn dry 100 54 77 
DNUEEN. « 0s osceneceenh 1 0.18 90 54 75 , 
| ee Sean dry 96 56 76 
LES cn inndineeenoeses 1 0.28 100 62 81 
Nacogdoches. ......--...- dry 92 62 77 
pO eee eee ae dary O+ 64 79 
dry 96 56 76 
1 0.16 100 70 85 
dry 100 53 79 
dry 98 56 76 
dry 92 65 79 
po eee ae dry 94 57 76 
ee CI notccnesous 2 0.12 90 74 82 
Shreveport. ..---..----- dry 97 63 80 
Oklahoma—COklahoma City... 2 0.23 90 54 72 
Meridian, RAMS. . cccen sctense 1 0.34 86 56 72 
VIGOUR  o ccccccewesee 1 0.02 90 62 76 
Mobile, Biisaccascvesdsccdce 3 1.64 91 63 77 
(i. cae pantnene 2 0.16 84 52 68 
Montgoimery......-----< 1 0.10 86 58 72 
James, Fie anwes anaiewn 2 1.12 88 68 78 
RE cana nacencumbewe 3 1.68 90 74 82 
CN ee 1 4.76 84 66 75 
TE canucucekeneanees 1 0.12 90 72 sl 
Savannah, Ga 2 2.28 90 67 78 
Atlanta dry 88 52 70 
Augusta dry 86 62 74 
Macon. ....- dry 86 54 70 
eo eee ee 2 eee 2 0.64 88 67 78 
Rehevind, F.C dcecccscsdcscs 2 0.12 76 48 62 
CREED. ccancedkesnunne dry 82 56 69 
Nc ona d caewaneks 3 1.18 86 58 72 
pO See dry 84 60 72 
Ts nccnanosseutnen dry 8&2 56 69 
2 eee 1 0.46 86 58 72 
Memphis, TERS... cccccncccus 1 0.30 84 2 68 
NE eae 2 0.90 S4 50 67 
pO eee 2 0.66 80 50 65 


The following statement has also been received by tele- 
graph, showing the height of rivers at the puints named at 


8 a. m. on the dates given: 
Sept. 17. 1937 Sept. 18, 1936 
ce ee 


t I 
New Orleans. -.--.-.--- Above zero of gauge_ 1.9 1.6 
NS Eee Above zero of gauge- 7.2 1.3 
TERR TEUE, i. cess ccccwa Above zero of gauge. 9.4 9.3 
Shreveport.........- Above zero of gauge. 4.9 1.7 
po eee Above zero of gauge- 4.6 —0.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do nut include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the cutpcrts. 




















Week Receipts at Ports Stocks at Interior Towns |Recei pts from /lantations 
Ended ‘ 
1937 ; 1936 1935 1937 | 1936 1935 1937 , 1936 , 1935 
June | | | | 
18__| 15,944) 39,972 13,466, 998.705/i,465,362/1,218,931 Nu Nu Nil 
PR 19,653) 21.698 8,706 ee, eT Nil Nil Nil 
y | 
2.-| 15,752; 21,952 9,188) 930,969/1,384,1541,181,353 Nu Nil Nil 
9..| 17,059) 13.381 13,918 903 ,U27)1,344,502 1,161,421) Nil Nu Nu 
16_.) 17.371) 16,973 20,715) 873,772 1,301,765 1,145,008 Nil Nu 4,302 
23_.) 28,601) 28,419 37 205) 848,935 1.255,3641,133,5)13 3,764 Nil | 25.760 
30..| 55,199) 39,742 46,866) 828,1471,206,4171,121,546 34,411 Nil | 34,849 
ug | | 
6...) 68,215) 38,915 56,583) 811,1821,167,401 1,111,532 39,236 Nil | 46,569 
13_. 94,093) 52,891 61,492) 796,150 1,144,650 1,097,283 79.061 30.140 47,243 
20_. 149,210) 76,336 96.074 788,408 1,132,176 1,094,124 141,468 63.862 92.915 
eo 141,365 159,138) 806,649 1,140,781 1,119,686 239,81) 149,970 184,700 
pt. | j 
3... 300.222/201 ,842 188.943, 836,739 1,219,831 1,178,879 330,292 280.802 248,136 
10_~. 309,808)/271 456 215.017 918,178 1,339,682 1,274,081 361 ,614391,307 310,219 
17... 347,270/340,815 265,021 1,050,914 1,499,275 1,414,604 480,006 500,408 405,544 








The above statement shows: (1) ‘lhat the tutal receipts 
from the plantations since Aug. 1, 1937, are 1,664,843 bales; 
in 1936 were nil bales and in 1935 were 54,679 
bales. (2) That, although the receipts at the outports the 
past week were 347,270 bales, the actual movement from 
plantations was 48U,0G6 bales, stock at interior towns 
haviny increased 132,736 bales during the week. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Sept. 10------ 4,811,606) ..-... 6.101.606; .5..-. 
Visible supply Aug, lo.sess) seeped ee. eerrsS 4,899,258 
American in sight to Sept. 17- 614,714] 2,262,516 644,778] 2,177.761 
Bombay receipts to Sept. 16- - 10,000 59,000 5,000 96.000 
Other India ship’ts to Sept. 16 1,000 50,000 13.000 60.000 
Alexandria receipts to Sept. 15 31,000 85.200 54,000 111,200 
Other supply to Sept. 15 *b_- 5,000 44,000 7,000 55,000 
— enpaty dite gaa wiatene dl 5,473 409] 6,839,738] 5,825,444] 7,399,219 
educt— 
Visible supply Sept. 17------ 5,168,287] 5,168,287| 5.541,467| 5,541,467 
Total takings to Sept. 17_a_- 305,122} 1,671,451 283.977] 1,857,752 
Of which American. ---__-- 235,122 984.651 260.977] 1,408,552 
Of which other.._......-.-. 70,000 686 ,800 23,000 449,200 











* Kmbraces receipts in Europe from Brazil, Smyrna, West India, &c. 

a This tota! embraces since Aug. 1 the total estimated consumption by 
Southern mills, 875 000 bales in 1937 and 885.000 bales in 1936—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 796,451 bales in 1937 and 972,752 bales in 1936, of 
which 109.651 bales and 523.552 bales American. 6 Estimated. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 


for three years, have been as follows: 
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1937 1936 1935 
Sep:. 16 
Recetpts— Since Since Since 
Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 
I a a 10,000! 59,000! 5,000! 96,000! 7.000! 68,000 
For the Week Since Aug. 1 
Exports 
From— | Great | Conti- Jap'n&; | Great , Conti- Japan & 
Britain) nent | China| Total | Britain nent | China | Total 
Bombay— | | } 
1937. isa 1,000 7,000 11,000 19,000 3,000 36,000 89,000 128,000 
= 1,000 2,000 10,000 13,000 4,000 18,000 102,000, 124,000 
| eae ----| 6,000 5,000 11,000, 2,000, 33,000 54,000, 89,000 
Other India- | | | | | 
1937. .... 1,000 a cool 4 13,000 37,000 ..-.-.-.- | 50,000 
) 2,000 11,000 ----| 13,000, 22.000 38.000 ---.--- 60,000 
» Sea 12,000 7,000 ---- 19,000 36,000 40,000 ------ 76,000 
Total alle— | | | | | 
2,000 7,000 11,000 20,000 16,000 73,000 89,000 178,000 
1936. .... 3,000 13,000 10,000 26,000 26,000 56,000 102,000 184,000 
SBOE. nae 12,000 13,000 5,000 30,000 38,000 73,000 54,000 165,000 








Accurding to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record a decrease 
of 6,000 bales during the week, and since Aug. 1 show a 
decrease of 6,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 


for 


the past week and for the corresponding week of the 


previous two years: 














Alexandria, Egypt, 1937 1936 1935 
Sept. 15 
Receipts (caniars)— 
eee ME. go wadbuaes. 155,000 270,000 120,000 
Ny os See 425,011 555.468 197.532 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
ee BI. conn cdeowees 4,000} 8.423)| 3,000} 7.788)| 2,000} 6.504 
To Manchester, &c_ ----- 6,974 5,001|| 4,000} 9,652 


To Continent and India-__|11,000} 38.988|} 7.000] 31.478] 4.000 39.009 


We Ms cctnawdoode athe ae 1,051 
































Total exporte...-.--.- 15,000! 54.7851110.000! 45,3181110.000! 54.865 





Nole—A cantar is 99 lbs. Egyptian bales weigan about 7a0 Ibs. 

This statement shows that the receipts for the week ended Sept.15 were 
155,000 cantars and the foreign shipments 15,000 bales, 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and 


cloths is steady. Demand for cloth is improving. We 


give prices today below and leave those for previous weeks 





























of this and last year for comparison: 
1937 1936 
84 Lbs. Shirt- , Cotton 84 Lbs. Shirt- , Cotton 
32s Cap ings, Common |Middl’g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8s. d, a. 4. d. d. 8. d 8. d. d. 
June 
18.._1134@15 |10 6 @10 9 6.92 |10% @11%| 9 14%@9 4%] 7.00 
on” 13% @15 |10 6 @10 9 6.95 |104@11%| 9 1K%@ 9 4%] 7.18 
uly 
2..|13% @14%/ 9 @10 9 6.87 |10%@11%| 9 6 @ 910%] 7.18 
9__|134g@14%/10 6 @10 9 6.98 {11 @12%|9 9 @10 0 7.58 
16..}13% @14%|10 6 @10 9 6.85 |11K% @12%| 9104%@10 2 747 
23. .|/134,@14%)|10 6 @10 9 6.60 |1l G@12K%|910%@10 2 7 33 
a” 12% @144%/10 44% @10 7%} 6.12 [10%@12 |10 5 G10 7%] 7.10 
ug. 
6..|124%@14 |10 44% @10 74%] 6.20 |10%@12 |10 44% @10 7%] 7.02 
13..|124%@13%|10 3 @10 6 5.93 |10%@11%|10 44% @10 7%!) 6.92 
20..|124%¢13%)|10 3 @10 6 5.78 |104%@11%/10 1%@10 4%] 6.74 
aus 11K @13K%)10 14@10 4%) 5.63 |104%@11%/10 1%@10 6 6.70 
pt. 
3..]11% @13 |10 14@10 4%) 5.56 |10%@11%)/10 1%@10 4%! 6.70 
10..|11%@13 |10 14@10 4%] 5.46 |10%@12 |10 4%@10 7%!) 6.99 
17..'11%@13 (|10 14%@10 4%' 5.33 '10%@11%'10 0 G@10 3 6.98 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 153,873 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—Sept. 13—Nashaba, 468...Sept. 11— 
RAGE, BF os oc eobseuccudddiwesh acabddéndciweneebeon 505 
To Antwerp—Sept. 13—Nashaba, 50.-.--...----.-.-----... 50 
To LS penedliaerts 14—Taurus, 623...Sept. 15—Gorm, 723 
To Havre—Sept. 13—Nashaba, 959...Sept. 11—Eglantine, 
4,462—Sept. 15—Youngstown, 6,101---.----.------ Le 11,522 
To Dunkirk—Sept. 13—Nashaba, 6_....---------------..- 
To Genoa—Sept. 14— West Quechee, 714...----...-.-.--. 714 
To Oslo—Sept. 14—Taurus, 300-..-.--.------------------.-. 300 
To Ke 14—Taurus, 1,740..-Sept. 15—Cranford, 
We SE RR ERS Lapa 3,482 
To Gothenburg—Sept. 14—Taurus, 935..-..----.-..----__ 935 
To Rotterdam—Sept. 11— , 244.._Sept. 11—Eglan- 
tine, 250—Sept. 15—Youngstown, 1,054-.........---.-... 1,548 
To Trieste—Sept. 11—Leerdam, 900_....-..-----.---.----. 
To Venice—Sept. 13—Alberta, 1,537.-...--..----.------... 1,537 
To Bremen—Sept. 11—Aachen, 3,723...Sept. 15—Cran- 
Ns ea chic dans taining tlh tachi hace mesth beatings elses pic last teilia 6,058 


To Manchester— 
NEW ORLEANS—To Japan—Sept. 


To Hamburg—Sept. 11—Aachen, 50...Sept.15—Cranford,279 329 
To Porto Colombia—Sept. 3—Ruth Lykes, 418 
To Liverpool—Sept. 9—Dusquene, 4,460--..........- 2. 
t. 9—Dusquene, 1,070 
6—Gansdal 





To Montvlota—Aug. 37 —Delminde, Dede endndudutddaaicnee 
To Antwerp—Sept. 11—San Mateo, 150__-.--.-......... _- 150 
To Ha t. 8—Grand, 50_..Sept. 11—San Mateo, 2,350 2,400 
To Dunkirk .8—Grand, 100-.-_- t. 11—San Mateo, 600 700 
To Genoa—Sept. 10—Moniosa, 914. .......--.-----2.-- ee 914 
To Ghen tt. SE demise iil nathan said oteatdime wees 505 
To Bremen—August, 31—K: |, RTS re 167 
To Liv —.,: 11—Cripple ek - eee 1, 
To Manchester—Sept. 11 pple DAU i kn oy tnien sase'th’es casks ms ha 790 
To Bombay—Sept. 1 fj SDS we sbdiiccucate 100 
To Havana—. ~ - 18—Contessa, 200._.-....----- ek 
a pe pas ug. toe eens am epg sae a eack ol 603 
oO uena en ura—Sep . a, bangarez, eee ee ew eee 
BEAUMONT—To Rotterdam—Sept. 14—Oardo | EE: 200 


nia, 
NORFOLK—To a 16—McKeesport, 21........ 2 
To Antwerp—Sept. 11—B Osprey, 297 29y 


Steet ke 
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hLOUSTON—To Antwerp—Sept. 11—Washaba, 250..-Sept. 14— 
| ST ie Nei Saar Se ei 9 A Aa ieee Ra MN de 320 
To Ghent— Sept. 11—Washaba, 920. --Sept. 14—Gand, 201.. 1,121 
To on oe 11—Washaba, 3,441-..Sept. 14—Gand, 5.782 
To Dunkirk—Sept. 14—Gand, 529......-.-.--------.------- 529 
To Bremen—Sept. 14—Cranford, 2,325..-Sept. 15—Aachen, 


NE Aas elise NS a oe a ahd ete he cs to nh waitin @amnendh tee atari 4,946 
To 3 Patent ade 14—Cranford, 16..-Sept. 15—Aachen, 1,083 
To Genoa—Sept. 15—West Quechee, 1,679..---.---.----+2. 1,67 


1,679 
To Gdynia—Sept. 11—Taurus, 2,430_.Sept. 14—Cranford, 458 2,988 
To Oporto—Sept. 14—Cranford, 20....-.----------------- 20 
To Lisbon—Sept. 14—Cranford, 50..-.-.------------------ 50 
To Japan—Sept. 6—Rhein, 1,042.__Sept. 13—-Wales Maru,452 1,494 
To Cnina—Sept. 13—Wales Maru, 993.....--------------- 993 
To Liverpool—Sept. 11—Duquesne, 5,920..-Sept. 15—Ma- 


ee a ee et  cupienehanaananans 12,445 
To Manchester—Sept. 11—Duquesne, 2,389..-Sept. 15— 
a 4,309 


To Copenhagen—Sept. 11—Taurus, 755.------------------ 

To Trieste—Sept. 10—Alberta, 1,299 - 

To Venice—Sept. 10—Alberta, 1,605 

To Oslo—Sept. 11—Taurus, 83__......--- 

To Gothenburg—Sept. 11—Taurus, 478_-- 

To Susak—Sept. 10—Alberta, 300_......------------------ 

To Manila—Sept. 10—Rhein, 64. .......------------------ 

To Rotterdam—Sept. 13—Laerdam, 341..-.-.------------- 

To Tallin Sept. I, TE noi thins aie ee wali ne esd 52 
I—To Liverpool—sept. 15—Dakarian, 12,895.. 12,895 










CORPUS CHRIS 

To Manchester—Sept. 15—Dakarian, 5,451_....----------- 5,451 
To Genoa—Sept. 15—Monrosa, 3,591__.......---.--------- 3,591 
To 5 > wlleneab 10—Wales Maru, 1,050__-Sept. 15—Rhein, 6.244 
To <ne—Sege. 10—Wales Maru, 2,100__-Sept. 15—Rhein, 3.040 
To Stockholm—Sept. 14—Tampa, 180__._.---------------- 180 
To Vejle—Sept. 14—Tampa, 100_...._..._..--..---------- 100 

To Gdynia—Sept. 11—Cranford, 900..-Sept. 14—-Tampa, 
SS og ae Sees iso ieee. se AEs) ) Se ea Le eetee 2,220 
To Gelfe—Sept. 14—Tampa, 75.............----- 75 
To Nykoping—Sept. 14—Tampa, 175_-- 175 
To Karlshom—Sept. 14—Tampa, 345__._._..-.-----.------ 345 
To Varburg—Sept. 14—Tampa, 271. .........--.-.---------- 271 
To Norrkoping—Sept. 14—Tampa, 500._........---------- 500 
To Malmo—Sept. 14—Tampa, 200. ......_._..---.--------- 200 
To Gothenburg—Sept. 14—Tampa, 200__......------------ 200 
To Halden—Sept. 14—Tampa, 300_.._...-....------------ 300 
To Mantyluto—Sept. 14—Tampa, 388.........------------ 388 
To Abo—Sant. 14—Temme, BB7 . . occcbsnec nce kécacuscccecs= 237 
To Copenhagen—Sept. 14—Tampa, 400__._...------------ 400 
To Drammen—Sept. 14—Tampa, 100. -_..-----.-.---------- 100 
To Osleo—-Gatk. 14-37 eeA B00. 6 i donc dnc nnn ccccacwes=oe 200 
To Bremen—Sept. 11—Cranford, 3,075_..-.--------------- 3,075 
To Hamburg—Sept. 11—Cranford, 80_..--..-------------- 80 
To Oporto—Sept. 11—Cranford, 361_.........------------ 261 
To Riga—Sept. 11—Cranford, 16]_........-..------------ 161 
CHARLESTON—To Liverpool—Sept. 14—Shickshinny, 2,297---- 2,297 
To Manchester—Sept. 14—Shickshinny, 1,219_..----------- 1,219 
To Hamburg—Sept. 14—Shickshinny, 176---.-------------- 176 

SAVANNAH—To Liver l—Sept.10—Shickshinny, 1,198..Sept. 
Ee. a | eRe ae pepe 2,766 

To Manchester—Sept. 10—Shickshinny, 3,418...Sept. 14— 
path honk |) ela 2 Ree PERE SN «5 PS Ce 4,352 
To London—Sept. 16—King Edward, 100_--.-------------- 100 
To Hamburg—Sept. 16—King Edward, 578..-.------------ 578 
To Bremen—Sept. 16—Lenflair, 9,112-..........---------- 9,112 
To Rotterdam—Sept. 16—King Edward, 100_--.----------- 100 
PENSACOLA, &c.—To Ghent—Sept. 13—Wacosta, 9----------- 9 
To Bremen—Sept. 13—Wacosta, 1,761_.....--.------------ 1,761 
NORFOLK—To Hamburg—Sept. 17—City of Baltimore, 315----- 315 
LOS ANGELES—To Liverpool—( ?)—Delftdijk, 150--.--------- 150 
To Genoa—(?)—Chisene, 1,062................----.---.-- 1,062 
Te bs creas es i ee ne cunmanae 153,873 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


. High Stand- High Stand- High Stand- 
Denstty. ard Density ard Denstty ard 

Liverpool .52c. .67c. |Trieste d.45c. .60c. /|Piraeus .85c. 1.00 

Manchester.42c. .67c. |Fiume d.45c. .60c. |Salonica .850c. 1.00 


Antwerp. ...52c. .67c. |Barcelona * * |Venice d.85c. 1.00 
Havre .52¢, .67c. |Japan * * iCopenhag’n.57c, .72¢, 
Rotterdam .52c. .67c. |Shanghal * * (Naples 4d.45c. yo 


Genoa d.45c. .60c. |Bombayx .50c. .65c. [Leghorn d.45c. d m 
Oslo .58e. .73c. |Bremen .52c. .670. |Gothenb’g .57c. .72c. 
Stockholm .63c. .78c. ‘Hamburg .52c. .67c 


* No quotations. x Only smalllots, d Direct steamer 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 





Aug. 27 Sept. 3 Sept.10 Sept. 17 
ita Ot a ot "h, 48,000 48,000 48.000 
». fee eee 727,000 702,000 698,000 690.000 
Of which American-_--..------ 239.000 235,000 220,000 209,000 
THER CROP... «. cenncnnenount 34,000 28,000 49,000 43 .000 
Pi LL seenat rane nf 83 115889 198.889 188 88 
ett GORE. bos cesnnscacse j . : ; 
Of which American-.---...-.--- 38,000 53,000 53,000 93,000 


The tone of the Liverpool market for spots. and futures 
each day of the oon week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 





Market, A good A good A good 
12:15 Moderate | Moderate Quiet. business business business 
P.M. demand. | demand. doing. doing. doing. 

Mid.Upl’ds 5.43d. 5.39d. 5.31d. 5.34d. 5.41d. 5.33d. 
Futures. Quiet, [Barely stdy} Steady, Steady, Steady, |Barely stdy 

Market 4 to 5 pts.|4 to 6 pts.|2 to 3 pts.j/1 to 2 pts./1 to 2 pts.|5 to 6 pts. 
opened decline. decline. decline. decline. | advance. | decline, 





Market, Steady, Quiet, Steady, Barely stdy| Barely stdy 
4 3 to 4 pts./6 to 8 pts. un- 7 to 8 pts 
P.M. 


2 pts. 
decline. decline. éodizne. changed. | decline. ; 
Prices of futures at Liverpool for each day are given below: 


Steady, 
3 to 4 pts. 
advance. 






































Sept. 11 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 
Sept. 17 Close|Noon,Close|Noon|Close| Noon|Close| NoonjClose| Noon|Close 
New Contract d, da. d, da, d, d, d, d. da. 

October (1937) -.} 5.24] 5.19] 5.16) 5.11] 5.14) 5.14] 5.18] 5.21] 5.18) 5.13] 5.05 
December . - - --- 6.27).. --| 5.20].. .-| 5.18)].. - -- --| 5.22|-. --| 5.14 
January (1938)--| 5.30] 5.25] 5.23) 5.18] 5.21) 5.21) 5.25) 5.28) 5.25) 5.21) 5.17 
Mared......--- 5.35| 5.30) 5.28] 5.24] 5.26] 5.26] 5.30] 5.33) 5.30) 5.26) 5.22 
5.40] 5.35} 5.33] 5.29] 5.31] 5.31] 5.35] 5.38) 5.35) 5.31) 5.27 
5.44| 5.40] 5.37] 5.33] 5.35] 5.35) 5.39] 5.42] 5.39) 5.35] 5.31 
5.50]}.. .-| 5.44).. .-] 5.42]_. ..] 5.45). ..] 5.45)]-- --] 5.37 
5.52|_. ..] 5.46]. --] 5.44).. -.] 5.47]. --| 5.47]-. --| 5.39 
5.53|_. ..| 6.47|_. ..| 5.45) .. .-] 5.48].. --] 5.48]-- --] 5.40 
5.55|_. -.| 5.49]. ..] 5.47]/_- --] 5.50]_. .-| 5.50)/-- --] 5.42 
5.58'.. ..1 5.621_. ..' 5.50'.. ..' 5.63! ..) 5.531.. ..' 5.45 
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BREADSTUFFS 
Friday Night, Sept. 17, 1937 

Flour—The week’s developments contained little of a 
stimulating character as far as flour was concerned. Grain 
prices have been fluctuating back and forth, with no stable 
trend indicated, all of which does not encourage a sub- 
stantial flour business. The demand for the commodity 
continues light. Some hand-to-mouth covering continues, 
but by and large the baking trade is not showing any 
desire to anticipate the future. Flour exports out of New 
York on Tuesday totaled 48 barrels and 1,145 sacks for 
Lisbon and Rotterdam. 


Wheat—On the 11th inst. prices closed 2% to 3e. net 
lower. The extreme decline for the session was 314 to 4\ye. a 
bushel. Various explanations were offered for the break, 
which occurred during the first hour. Tired longs, dis- 
couraged by failure of overseas demand for domestic wheat 
to develop and by less apprehension over the foreign political 
situation, were said to be responsible for the selling. Many 
stop-loss orders were encountered in the early decline, and 
their execution influenced general commission house unload- 
ing when prices began to give way. It was reported as the 
heaviest volume of selling witnessed in weeks. There were 
an abundance of bearish items playing their part as influences 
against values, chief of which were a decline of 2c. in wheat 
in Liverpool, talk of increased Russian exports, a break of 
434c. in September corn, and a report Italy may mix 10% 
of corn flour with wheat flour to hold down imports of bread 
grain. When the selling pressure began to ease up, short 
covering and profit taking appeared in the final hour, giving 
the market a little steadier tone. On the 13th inst. prices 
closed 15g to 24e. net lower. The wheat market suffered a 
maximum loss of 234¢. during this session. Selling of wheat 
futures on a large scale took place as a result of efforts to stop 
losses and protect stock market accounts. The downturn 
of wheat values followed temporary gains of about 1c. 
The drastic declines in the stock market recently have been 
attracting a lot of attention, and with Washington showing 
its concern, as reflected in changes of money policy—a 
feeling of apprehension prevailed generally in the grain trade. 
Acting as an additional weight on wheat prices here was the 
fact that comparatively little export business is being done 
in domestic wheat. On the other hand, advices were current 
that British millers had bought big quantities of Russian 
wheat and had taken today more than 600,000 bushels from 
Canada. On the 14th inst. prices closed 11% to 24e. up. 
The big stimulus to the wheat market today was the sudden 
action of Kuropean importers in making huge purchases of 
North American grain, which helped whirl wheat prices up 
3c. a bushel today. A total of more than 3,000,000 bushels 
of grains, of which 2,000,000 consisted of wheat from 
Canada, principally destined for Great Britain, is estimated 
to have been bought thus far for overseas. The 1,000,000 
bushels and upward that was in addition to Canadian wheat. 
consisted of 750,000 bushels of United States hard winter 
wheat, part of it afloat and part to go from the Gulf of 
Mexico, as well as a quantity of Pacific Coast domestic 
white wheat, 200,000 bushels of United States rye and 100,- 
000 bushels of Canadian barley. Heretofore of late European 
wheat buying has been chiefly from Russian sources. Un- 
expected wheat price jumps today in Liverpool, about 5c. 
higher than looked for, were attributed largely to nervousness 
regarding scantiness of nearby supplies of breadstuffs, this 
latter due largely to advanced ocean freight rates. The 
sharp rally in the securities market also had its influence in 
the upward movement of wheat. On the 15th inst. prices 
closed 3g to ie. off. The wheat market today was over- 
shadowed by the unusual doings in the corn market, atten- 
tion of the trade being focussed on the latter. Wheat 
averaged lower, chiefly because export demand today for 
wheat from the United States was of a negligible character. 
Besides an authoritative trade revision of estimated world 
unport requirements of wheat this season reduced the 
United States probable quota to 120,000,000 bushels, as 
against a previous forecast of 136,000,000 bushels. An- 
other item that had a bearish influence was the reported 
probability of rains in the Argentina tonight. 

On the 16th inst. prices closed unchanged to 13¢c. lower. 
The wheat market, together with rye and oats, appeared to 
be neglected, the attention of the trade being focused almost 
entirely on the spectacular movements in the corn market. 
However, weat fell to new low levels for the season. Timely 
rains in part of the drought areas of Argentina led to 
material downturns of wheat values, more than 2c. over- 
night following setbacks of Liverpool quotations. Today 
prices closed 1 to 1%c. up. The strength in wheat was 
attributed largely to the early pronounced strength in corn. 
Wheat started ce. off to %c. up, increasing in strength 
as the session progressed and closing with substantial net 
sains as recorded above. Open interest in wheat was 
126,302,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DRC OE. Swe isdbse ei oivedens 116% 115% 117% 117% 117% 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
GE bins bbc oo ndaedsbcccoas 103% 101% 103% 102% 102 103 
) eee en 104% 103 104% 104% 103% 104 


1 
May....--.------------------- 107. 105 106% 106% 105% 106 


Financial Chronicle 


Sept. 18, 1937 


When Mi 


Si ‘s High and When Made Season's Low and ade 
pen ‘ Aug. 20, 1937 


September_...12944 July 18, 1st September ---..100% 


December.._..131% July 4 7|December_...102% Sept. 16, 1937 
SE in tnenen 122% July 29, 1987/|May..-.-.-.-.... 104% Sept. 16, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
CES | ccc nr ambissecesseeeonn 124% 123% 125% 125% 124% 126% 
DE. cccansacnenencuwaa¢ 121% 121 123% 122% 122% 123 
De x ccnsnnsenerdndsndn engieps 123% 122% 124% 124 123% 124 


Corn—On the 11th inst. prices closed unchanged to 2%c. 
down. September corn had an extreme break of 43%c., which 
carried the price down as low as $1.00%. ‘Two factors 
operating against corn values were reports of heavy increase 
in receipts at Chicago and a break of 3c. to 4c. in cash corn 
prices. Track arrivals totaled 36 cars. Support based on a 
110,000,000 bushels decrease in the official corn crop fore- 
east during August steadied new crop contracts. On the 
13th inst. prices closed %e. off to 4e. up. At one time 
during the session September corn dropped to $1.0014 from 
$1.05, influenced partly by increased arrivals of corn here, 
80 cars, the largest total in some time. On the 14th inst. 
prices closed net Me. to 1%e. higher. At one stage Septem- 
ber corn ran up nearly 3c. to $1.05 a bushel. Conditions 
favored a rise in all grains today as a result of the better 
securities market, heavy foreign buying of grains on this side 
and more cheerful sentiment all around. On the 15th inst. 
prices closed 3c. off to 234ce. up. The corn market was 
highly sensitive today, prices moving rapidly either way on 
the slightest pressure or buying. Nervous traders short of 
supplies to fill current obligations bid the corn market up 
sharply, prices scoring a maximum advance of 2%4ce. to 4c. 
for September and October contracts. Tonight the Board of 
Trade Clearing House put the brakes on further speculation 
in September corn, the method chosen being announcement 
that margins required on September transactions hereafter 
would be doubled. Dealings in corn, however, were com- 
paratively small, and more than a week yet remains for 
adjustment of unsettled September accounts, about 15,- 
000,000 bushels. Top prices reached for corn were not main- 
tained, late setbacks being largely due to profit-taking and 
downturns of wheat values. Temporary strain on the corn 
market is attributed in the main to transition from last 
year’s phenomenally small crop, a result of nation-wide 
drought, whereas the present year’s crop is a plentiful one, 
but not yet commercially in hand on a large scale. 

On the 16th inst. prices closed 1c. lower to 5c. higher. 
The spectacular rise in corn today was due to acute anxiety 
to cover on the part of shorts in the September delivery. 
The climax was reached in last-minute flurried dealings 
that shot September corn quotations skyward to $1.10% as 
against $1.051%4 at yesterday’s finish. Abnormal scarcity of 
offers to sell, a typical sign of the existence of a market 
“corner,” grew more pronounced toward the close, with no 
evidence that trade tension would be relieved until some 
15,000,000 bushels of uncompleted September corn contracts 
had been settled at big further price jumps, or the contracts 
allowed to be defaulted. Board of Trade officials conferred 
secretly tonight on possible moves in the tight situation in 
September corn contracts, which threatens a serious market 
“squeeze.” A reduction of only 326,000 bushels in the 
15,000,000-bushel market shortage in September corn here 
was known to have been effected in the preceding 24 hours. 
September corn closed at the day’s top. 

Today prices closed net 2c. lower to 3%4c. higher. This 
grain occupied the center of the stage again today. How- 
ever, sudden late tumbles of September corn quotations took 
the market down 5c. from the maximum gain of 6%c., 
which was a new high point for the season. The reaction 
followed delivery of a small lot of corn on September con- 
tracts. This was the first time this month that a single 
bushel had been offered in settlement of outstanding bar- 
gains, and in some quarters was interpreted as betokening 
a break in the deadlock “corner” that recently has dis- 
turbed the grain trade. Chicago today received one car of 
the new 1937 corn crop, the first such arrival this season. 
Open interest in corn was 48,184,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
0G. 9 PRIOR on cencukennacwenes 120% 119% 120% 122% 127 129% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DOONINOE sé ear aessassrocenee 102% 102% 104 105% 110 113% 
ee re er oe 62% 62% 63 63% 62% 6 
eT ee ee 64% 64% 64% 64% 63% 63% 


Season’s High and When Made Season's Low and When Made 
Sept.(new)_..116% July 9, 1937|Sept. (mew)... 89% July 30, 1937 
Dec. (new)_-. 8614 July 8. 1937|Dec. (new)-.. 61% Aug. 30, 1937 
M 74 July 29, 1937|]May--------- 63 Aug. 30, 1937 


Oats—On the 11th inst. prices closed le. to le. lower. 
This was largely in sympathy with the heavy declines in 
wheat and corn. On the 13th inst. prices closed 4e. to Me. 
net lower. There was nothing unusual in the character of 
the trading, the declines being largely in sympathy with the 
weakness in wheat and corn. On the 14th inst. prices closed 
Moe. to %e. higher. This was largely in sympathy with the 
rise in other grains. On the 15th inst. prices closed un- 
changed to \e. off. There was very little interest in this 
market, attention being focused almost entirely on corn. 

On the 16th inst. prices closed unchanged to %c. up. 
This market received relatively little attention, corn occu- 
pying the center of the stage because of its sensational 
maneuvers. Today prices closed %e. up. There was little 
or no interest displayed in this grain. 

DAILY CLOSING PRICES ' OF OATS IN NEW YORK 


at. on. Tues. Wed. Thurs. Fri. 
WNOi'D WHIOG. 6 oc ocecncncdcUlecee 42% 42% 43% 43% 43% 438% 
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DAILY CLOSING PRICES OF OATS sortase IN CHICAGO 
September 30% 30: rai ic a Big 31 i 

cage ea ee ree tae oe 
NE in tic kh wetiktees eh» baS% 304 3056 3054 30% 30% 30% 
Bitte damrstamadimedinar@as 31% 31% 31% 31% 31% 31% 
Season’s High and When ots Season's Low and When ry 
September_... 47 Apr. . 1937|September_... 27 Aug. 4, 1937 
December__.. 41% July , 1937 |December_... 28% Aug. 23° 1937 
) REE 4 33% July 28" gk’ oes 30% Aug. 23, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ins ovccnditmecdatune 49% 49% 49% 49% 49% 50% 
DE citudasaccnh de waeead~ 47% 47% 47% 48 


Rye—On the 11th inst. prices pie 1% to 2\e. down. 
Heavy arrivals of rye and the weakness of wheat and corn 
were the influences operating against rye values. On the 
13th inst. prices closed 4c. to 14e. lower. There appeared 
to be a noticeable absence of buying orders in rye, and as a 
result the market was very sensitive to the slightest pressure. 


On the 14th inst. prices closed 34c. to 14e. higher. Export 
demand played the important role in this grain’s advance. 


On the 15th inst. prices closed unchanged to 4c. up. This 
market today was a relatively dull affair, there being no 
further export sales and no immediate indications of any. 

On the 16th inst. prices closed % to 4c. up. There was 
very little of interest in this market, traders’ attention 
generally being attracted to the sensational developments 
in corn, where prices were soaring. ‘Today prices closed 
1% to 144¢. up. There was no explanation for the strength 
in this market outside of a strong wheat market and an 
especially strong corn market, which quite naturally acted 
as a stimulus to rye. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pS I ede 7914 79° 79% 79% $0 8134 
alma Atanas soleede T7 76% 77% 17% 78 14 
| itil ihe sniek atic 77% 76% 77% 7736 «77% iBh 


Season's ming and When Vad | maaan s Low Va When 








September_...10344 Dec. 39. 1936 | September-_.-.. 73 
December - - _ - May , 1937 | December _ _ _. 73% Aug. 23, 1937 
—. . Mune. 334 Aug. 23, 1937 
DAILY CLOSING PRICES OF RYE @ FUTURES IN WINNIPEG 
- ot Mon. Tues. Wed. Thurs. Fri. 
COMES. Keach dee deektewnstéa 87% 87% 88% 88% 87% 89 
WENN cacccceeccbecetisess> 86% 864 875% 87% 87% 88 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
t. Mon. Tues. Wed. Thurs. Fri. 
GE bccn ecnetdiaxeneauie Gade “sceeun oiledts: onmercl eae 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
oe. _, Tues. Wed. Thurs. Fri. 
(ME nd 56 Keacdnedtectecsseusu 57% 57% 58% 59% 59% 60% 
IPR = a 6d5 vk bd dhatoretawens 55% 55% 56% 57% 57% 658 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein _6.55@7.00)| Rye flour ia, Bol Ne eS 5.00@ 5.20 
Sprivg ae Son Sree 2-8 6.45 Nos.1-3. 6.45@ -.-.- 
ears, first spring... 5.70 @6 15| Oats, good______-____ 2.50 
Soft winter straights _.._. 5.10@5.25; Gare Bee Sires whos aa 3.30 
Hard winter straights ----5.70@6 05! ae goods— 

Hard winter patents _—~_- 6.90@6.25)| Se 4: 75 
Hard winter clears_..____ 5.05@5.30' Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— he Oat a. New York— 
No. 2 red, c.i.f.. domestic_-.118% i er 


4 
me... No. 2. f.0.b. bond N. ¥2710054 


Manitoba No. i.f.o.b. N.Y. -141\% 
Barley, New York— 


Corn, New York— 7% Ibs. malting .........-. 69 
No. 2 yeliow, all rail. .__...129% Chicane: Rages er 


All the statements below oars the movement of grain 


—receipts, exports, visible supply, &e.—are yremest by us 
from figures collected by the New York Produce Exchange. 

















Chronicle 1927 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 11, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ee ee Re El s> deemed  nmaetull ieee 
Po RT GR Hk Ggaha thle Xe ET sco aisdll ¢ suena: 1. oimaiate 
Galveston_........- DEE .cducdel | baakae| Sdabeal’ ctcbesl 4 cae 
|... eer ere i, fees 53,000} 28,000} 61,000) 684,000 
| EEO Be REET oi Mt. - thnnnel - wacnue Edabnd 
Total week 1937__| 1,289,000} -._--- 97,342 28,000 61,000} 684,000 
Same week 1936_-__-! 3,589,000! _____- 89,087 TO edueie 13,000 





The destination of these 


























July 1, 1937, is as below: 
Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept.11} July 1 Sept. 11 July 1 Sept. 11 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 53,420 519,339 TES: STL. wesescl: ..seékee 
Continent _._.._- 5,947 77,542 556,000 m ML? ‘dmacied <>. adn 
So. & Cent. Amer./ 11,500 132,500 9,000 BEA wxtwon 81,000 
West Indies_____- 20,500 yk renee (EEL. eeseeal iaaee 
Brit. No. Am. Col ee eee eS Ree ee LMI Se 
Other countries_..| 5,975 38,116 12,000 ST iGG  cucench . samdae 
Total 1937___-- 97,342 997,997] 1,289,000] 23,270,000} —_.._.- 81,000 
Total 1086_...... 89,087' 1,170,051! 3,589,000! 32,182,000! ______ 1,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 11, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

(0 ree 2,000 414,000 TRINA ST Sa ae aE 
Pe PE Seman dmasce 68,000 257,000 RE i ee 
Philadelphia_a__....-.-- 1,878,000 255,000 23,000 61,000 2,000 
Baltimore b_.....----.. 2,188,000 189,000 33,000 , | MRIS A A 
New Orileans........-... 35,000 553,000 61,000 ee... : aban 
as Sn. camteas _.°cateuem >." gamete... deities 
| ‘Gee 9,520,000 48,000 127,000 5,000 16,000 
| nS Sa: ewenad: ,) i cawenas Sl... wham 
Ree... nsounece Catt. '“nasces  anbcee. > adeael + eee 
RS 6,235,000 42,000 119,000 72,000 4,000 
SED SED cn ccudenncs 34,069 ,000 9,000 582,000 163,000 30,000 
GE ce incmneemnws 9,279,000 58,000 1,763,000 85,000 170,000 
GROG CP. wc cncsnnce 1,124,000 6,000 221,000 32,000 146,000 
a Aina nines 7,324,000 12,000 161,000 16,000 1,000 
Indianapolis. ....-.---.- 2,101,000 141,000 ee. eee | tee 
SE Chis chess adieiaerdten 11,000 3,000 ee. .  eeke 
SS ly eee 15,970,000 983,000 4,476,000 683 ,000 659,000 
ON 6 ee ... dain: sj seme 122,000 97,000 
Milwaukee. .....----.- 2,632 ,000 4,000 675,000 151,000 798,000 
DEE. ccccnncces ef ae eres 10,970,000 1,779,000 4,572,000 
_ | 9,308,000 260,000 2,727,000 2, ,000 2,200,000 
bhai omeenagins 155,000 2,000 4,000 3,000 180,000 
PE ink ntincnvataee 6,647,000 483 ,000 822,000 84,000 408,000 

“ oO eee eG. mentite. miei sabowees< aan 
Gh GR ccscenaveeen ...jenmeees.> enehen MEL... ° siveshsectaigig~ Lup “nepali 





Total Sept. 11, 1937.-130,005,000 3,719,000 23,585,000 
Total Sept. 4, 1937.-128,425,000 4,330,000 20,821,000 
Total Sept. 12, 1936. 77,999,000 3,832,000 50,598,000 6, ‘308, 000 13 "324, 000 
* New York also has 25,000 bushels Argenine cornin bond. a Philadelphia als® 

has 313,000 bushels of Argentine corn in bond. b Baltimore also has 162,000 bushel 

Argentine corn in bond. c Chicago also has 163,000 bushels Argentine corn in bond- 

d Buffalo also has 638,000 bushels Argentine corn in bond in store and 80,000 bushels 

African corn in bond afloat. 

Note—Bonded grain not included above: Oats—On Lakes, 97,000 bushels; total, 
7,000 bushels, against none in 1936. Barley—Duluth, 176,000 bushels; Buffalo, 

60,000; on Lakes, 958,000; total, 1,194,000 bushesl, against 782,000 in 1936. Wheat 

—wNew York, 1,241,000 bushels; albany, 545,000; Buffalo, 132,000; Duluth, 71,000; 

on Lakes, 2, 760,000; total, 4,749,000 bushels, against 20, 539, 000 bushels in 1936 















































First we give the receipts at Western lake and river ports Wheat Corn Oats Rye Barley 
for the week ended last Saturday and since Aug. 1 for each Canadian— J Buehsis  - Bushels = Bushels — Bushels —— Bushels 
P : Lake, bay, river and sea- 
of the last three years: 8 cc hetendnemendernnt 5,736,000 .----- 399,000 109,000 730,000 
' | | Ft. William & Pt. Arthur 15,365,000 --...- Y 642,000 3,601,000 
— | Flour Wheat | Corn Oats R B Other Canadian & other 
— * = — elevator stocks_..-.--- 31,294,000 = -----. 2,466,000 375,000 4,546,000 
96 Ib b lb h 32 Id. 
bole 106 ibs] ah 60 sto a sus na.b00) 108 baal sian Total Sept. 11, 1937_. 52,395,000 _----- 3,374,000 1,126,000 8,877,000 
Chicago -_... 186,000 818,000 329,000 508,000 195,000 214,000 D 2 1186 
Minneapolis--|  _.--_- | 3,034,000, 23,000 1,379,000 + 262,000, 1,113,000 Total Sept. 4, 1937-- 46,179,000 ------ 844,000 1,061,000 7,504,000 
oS GRE SMa eet L<GOTOOER:  éccaaa | 732,000 468,000 1,007,00 Total Sept. 12, 1936-_ 62,979,000 = _---.- 4,466,000 1,729,000 5,905,000 
aces) 1800) eS samme 
oledo -..--- Lt celal 8, Y ‘ y 4,000 american 130,005,000 3,719,000 23,585,000 5,399,000 9,283,000 
Indianapolis..| _...-- |  ~0e- 100 8660 Me aa —_ 3/374. 1126. "877, 
St. Louls..-- 98,000 825,000, 39.000 32,000 6,000 18,000 CREREEE <-enonseanens porcine = woe Sane 
fin... --- | $7,000 6,000 oo io, 000, 38,000 Total Sept. 11, 1937--182,400,000 3,719,000 26,959,000 6,525,000 18,160,000 
ube ae IRE RR ila: ins Feat Sof BE Heures See seamen Saeree ieee 
Ae? “Saale | — bf ' of , Serre a 2eetee oo 3, ’ ’ ’ , ’ ’ , 
yar blepertnes $7000 11000 Eat | ene Total Sept. 12; 1936.-140,978,000 3,832,000 8,537,000 000 
SSS Ete te ee ee i rloaealal cian an aia 
BE BN dal bncbed i ,000 / 8, 18,000 , of wheat and corn, as furnis 
uffalo...__- |  TLlLL.| 1,564,000 208,000 140,000 208,000 197,000 The world’s shipment d has ots: A 
! Broomhall to the New York Produce Exe nee for the week 
Total wk.1937 350,000 10,556,000 — 990,000, 3,504,000 1,291,000 3,126,000 and since July 1, 1937, and July 1, 1936, are 
Same wk.1936 323,000 5,121,000 2,294,000 1,007,000 555.000 1.888.000 ended Hight ma ll y y 
Same wk.1935 417,000, 15,017,000 1,204,000, 6,907,000 716,000 3,928,000 | Shown in the following: 
Since Aug. 1— | | | | 
037... | 2,258,000 92,008,000" _ 9.839.000 32,090,000  §,805.000 17.758.000 dearer = 
ald ote 0,000 8 6,729,000 3,848,000 25,001,000 ; 
Exports | Week Since Since Week | Since Since 
ae 2.515.000 111,904,000 10,774,000 46,255,000 4.147.000 14,055,000 P | Sept. 10, | July 1, July 1, Sept. 10, | Juy 1, | duly 1, 
Total receipts of flour and grain at the seaboard ports for Lae | 
the week ended Saturday, Sept. 11, 1937, follow: Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
Laat North Amer.| 2,105,000 29,314,000 49,625,000 _----- 1,000 
| Black Sea...| 2,824,000 10,968,000) 11,128,000 _____- Bi 2'000 
Receipts at— | Flour Wheat Corn Oats e | Barley Argentina_..| 893,000 9,747,000) 10,689,000, 5,394,000 76, 955° ,000 64, 1948, 000 
Australia ---/ 942,000, 15,236,000] 11,807,000, = ------| | ------| | ------ 
ddis 196 Lbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 bs India... | 456,000' 5,840,000, 608,000) _--...|  ..-..-.| © 27722. 
New York_-.' 113,000 106,000 138,000 CRED! chided Cee Oth. countr’s, 240,000 4,256,000; 7,168,000, 2,198,000, 16,042 ‘000 3,515,000 
Philadelphia _| 25,000, 127,000 ‘164,000 10,000 _____. | ~~ 2,000 
ee 14,000, San: “Snsuae 3,000 51,000) _.!___ Total ....| 7,460,000 76,361,000] 91,025,000 7,592,000 94,978,000 73,916,000 
New Orleans *, 22,000 7,000 89,000 14,000 =." | et a 
Galveston....} -..-..- 6, ! qweu, “Sdeeee Bo. i gee i dae ca, m eos 
Montreal - | 53,000, 677,000 ------ _—-- 28,000 = 61,000 684,000 Agricultural Department’s Official Report on 
| | 7 . 
Hallfaxs22222! "2.000, Zozzz)Taaez) «2898 xoc] rcrt_ Cereals, &c. The Crop Reporting Board of the United 
Total wk.1937 248,000, 1,051,000 348,000 78,000 _ 112,000| 686,000 States Department of Agriculture made public late Friday 
its forecasts and estimates of the 


Since Jan.1'37 9,577,000) 57,181 ,000 27,489, 000 3,872 000 3,213 :000, 2,873,000 


Week 1936. 266,000) 3,808,000 372,000 113,000, 96,000! _ 16,000 
Since Jan.1'36 10,449,000 87,065,000 _3.778,000_ 4,937,000 8,463,000 3,510.00 


* Receipts do not include grain passing through New Oricans for foreign ports 
on through bills of lading. 








afternoon, Sept. 10, 
grain crops of the United States as of Sept. 1, based on 


reports and data furnished by crop correspondents, field 
statisticians and cooperating State Boards (or Departments) 
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of Agriculture. This report shows that the production of 
winter wheat is now placed at 688,145,000 bushels, the same 
as the Department’s estimate a month ago, and comparing 
with a harvest of 519,013,000 bushels in 1936, 464,203,000 
bushels harvested in 1935, and a five-year (1928-32) average 
production of 623,220,000 bushels. The production of 
spring wheat is estimated as of Sept. 1 to be 197,805,000 
bushels, which compares with a production of only 107,- 
448,000 bushels in 1936 and a five-year (1928-32) average 
production of 241,312,000 bushels. Comments concerning 
the report were given in our editorial department last week. 


We give below the report: 

Crop prospects declined less than 1% during August, chiefly as a result 
of the continued drought in the western corn belt and Great Plains area 
which ruined the corn crop in most of Nebraska and in portions of adjoinin 
States and reduced the prospective United States corn crop to 2,549 ,009,00 
bushels. This would be about an average crop, but is more than 100,000,000 
bushels below the indications of a month ago. Prospects for spring wheat, 
barley, flax, grain sorghums and late hay crops also declined somewhat in 
the drought areas. 

Outside of the drought area August weather was more favorable and 
crop conditions on Sept. 1 indicated much improved prospects for beans and 
Pecans, and slightly better prospects for oats, potatoes, sweet potatoes, 
tobacco, rice, buckwheat, most fruits, sugar beets and hops. 

While widespread early frosts or other unusually adverse weather con- 
ditions could still hurt potatoes and other late crops there are now rather 
favorable prospects for normal to ample domestic supplies of practically all 
rene, except flaxseed and clover seed. 

obacco production seems likely to be substantially larger than any of the 
last five crops, but below the average of the preceding five years. There is 
a rather large crop of soybeans in prospect, and cotton is expected to give a 
record high piste per acre and the largest production since 1931. Flaxseed 
production, however, will be only half of the five-year average. 

Most of the principal food crops will show better than average production. 
The wheat crop, estimated at 885,950,000 bushels, will be slightly over the 
1928-32 average and more than 50% larger than the average production of 
the last four seasons. Rye production, at 51,869.000 bushels, is about a 
third over average and larger than in any recent year except 1935. _ Rice 
is expected to show a new high yield per acre and a production that will be a 
fifth over average and close to the high record of 1920. Beans also are 
expected to give a record yield per acre and a production of 14,271,000 bags, 
about one-sixth above average and close to the high record of 1935. Peanuts 
are in promising condition and a very large crop could be secured, but the 
eece is expected to decrease the proportion harvested for nuts in the Gulf 

tates and increase the proportion harvested by hogs. Sugar production 
will approach previous high records, for sugar cane and beets will each give 
a large Fhe per acre and a large total tonnage. 

The fruit and nut = are quite uniformly heavy. Apple production 
is expected to be a fourth over average and the largest crop since 1931. 
The total peach crop will be only slightly above average, but the late cro 
is fairly large. Pears will set a new record, grapes will be close to the hig 
record of 1928 and large crops of cherries and apricots have been harvested. 
There will probably be less grapefruit and more oranges than were picked 
from the 1936-37 crop, but the production of the two combined is likely to 
be as large as that of :ast year. There will be a larger than average crop of 

ans, walnuts, almonds and filberts. The production of dried prunes, 
owever, is expected to be only about average. The total supply of fresh 
vegetables for fall market promises to be nearly one-fourth above average, 
due to rather general increases in acreage and above-average yields. In 
comparison with last year, the cabbage, celery, and tomato crops show 
substantial increases, but the late or storage onion crop appears to be 
considerably below the record crop of 1936. Most vegetable crops for 
canning, quick freezing. or other manufacture, are in ample supply with 
record or near-record packs indicated for snap beans, sweet corn, and green 
pees: Potatoes were not planted on an unusually large acreage, but a record 
igh yield is expected and a crop of over 403,000,000 bushels is now in- 
dicated, about 8% above the 192 -32 average in total production but, on 
a per capita basis, only about 3% above the average of these years. Sweet 
tatoes are eo to show about the first good yield per acre secured 
n eight years, but the acreage is moderate and the production indicated, 
while above the 1928-32 average, is not expected to exceed average pro- 
duction during the last four years. 

In contrast to the rather heavy yields of food crops, the production of 
feed grain will be only about average and the supply. including old grain 
carried over, will be rather less than average though fully adequate for the 
greatly reduced number of livestock and poultry now on the farms. k 
ays eng on Sept. 1 was about 5% above the low production at that time 
ast year, and during the coming winter dairymen will probably feed psy 
liberally as they did in the 1935-36 feeding period, but the number of mil 
cows is moderate, about 6% below the peak of three or four years ago, and 
there will qresesty be only about the usual per capita supply of dairy 
products. Egg production on Sept 1 was about 13% above production at 
that time last year. Poultrymen may feed more liberally than they did last 
winter, but with smaller flocks and relatively fewer pullets, winter egg 
production will probably be substantially lower than it was last winter 
unless weather conditions should prove exceptionally favorable. 

Although national supplies of both hay and feed grain are ample for the 
livestock to be fed and the condition of pastures is better than in most 
recent falls, there is an acute shortage of feed and pom in a large 
central area that stretched from Montana and North Dakota southward 
into some of the northern counties of Texas. In portions of this area extreme 
drought conditions have prevailed and less than half of the usual quantity 
of livestock feed has been produced. The areas most seriously affected 
include northeastern Montana, northwestern North Dakota and a ‘Dust 
Bowl” area that centers in southwestern Kansas and extends into north 
western Oklahoma, the northern tip of the Texas Panhandle and a large 
area in southeastern Colorado. Around and between these worst sections 
there is a large area including most of the Dakotas, Nebraska and northern 
Kansas where the shortage of feed and pasturage will seriously handicap 
livestock producers. 

Wheat—Production of all wheat in the United States in 1937 is indicated 
at 885,950,000 bushels. This is about 41% oe than the 1936 crop, but 
only about 2% above the five-year (1928-32) average. The crop this 

ear follows five successive years of Dalow- crags wheat crops. oductiou 

the last four years averget only about 580, ,000 bushels. , 
7,805,000 bushels in 1937 is indicated by _con- 


8 wheat crop of 1 
dition and preliminary yield reports as of Sept. 1. Such a crop would be 
84% greater than the short crop of 107,448,000 bushels produced in 1936, 


but about 18% below the five-year (1928-32) average production of 241,- 
ts + ng tion declined slightly during August as preliminary 

pective production dec s y dur ugust as 
threshing returns showed yields running somewhat lower than expect 
in the Dakotas. Severe damage from rust, drought and oppers had 
a occurred in these States before Aug. 1 and drought and grasshoppers 
continued to damage that part of the crop which had not been harvested. 
However, comments indicate that many low-yielding fields, which ht 

ily have been abandoned, were harvested because of relative high 
prices and the need for seed for next year’s crop. These reductions were 
only partially offset by increases in Minnesota and in the Pacific Northwest 
— sun’ threshing returns point to yields somewhat above earlier ex- 
pectations. 

Prospective yields per acre are above average in the Pacific Northwest 
and in Minnesota, but elsewhere they are erally below av . an! 
The preliminary estimate of winter wheat production of .145,000 
bushels published in the August report, will remain unc until the 
final check-up in December. 
DURUM WHEAT 




















Condition Sept. 1—Percent Production—Thousand Bushels 
Average Average Indicated 
1923-32 1936 1937 1928 32 1936 1937 
Minnesota... ...-- 79 46 75 2,912 918 1,406 
North Dakota-.-.-.-- 68 18 64 38,167 6,557 21,976 
South Dakota. -..-. 69 15 40 12,607 700 3,906 
Three States... - 69 19 59 53.687 8,175 27,288 
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SPRING WHEAT (OTHER THAN DURUM) 



































Condition Sept. 1—Percent Production—Thousand Bushels 
State 
Average Average Indicated 
1923-32 1936 1937 1928-32 1936 1937 
Wt Aa dhadeces 90 89 87 55 119 88 
| } 80 54 80 174 105 130 
Pennsylvania. -.-..-_- 79 75 76 203 216 234 
CN 8 76 72 44 279 152 126 
Ten nie nccune 76 63 60 274 120 126 
pe ees a 77 72 52 2,509 595 472 
SIR... cn xédtwn 78 55 64 264 240 294 
Wisconsin. ......-- 82 56 55 1,269 1,040 762 
Minnesota... -.---- 75 47 72 14,875 14,658 25,288 
[es al5.6 al6.0 al6.0 762 640 384 
Te checuned 73 79 61 136 117 77 
North Dakota-_._-- 64 13 41 64,672 12,678 41,982 
South Dakota----- 62 13 35 22,696 2,705 14,844 
NODPSGES . .ccccoes 72 20 28 2,350 1,800 2,560 
Dc acieumess a9.2 a6.0 a6.0 364 72 60 
Montana... 62 18 38 36,162 9,826 17,736 
ae 82 77 87 13,546 10,224 12,768 
Wyoming - _- 73 30 72 2,024 651 1,812 
Colorado - . - 68 48 61 4,204 4,776 5,589 
New Mexico 74 58 66 428 273 288 
ee eae 87 79 91 2,196 2,241 2.550 
Nevada. ---- 87 86 93 311 220 286 
Washington -....-- 69 91 83 14,255 28,665 30,217 
co cmatmaed 79 80 82 3,601 7,140 11,844 
United States___!' b64 33 53 187,625 99,273 170.517 





a Yield per acre. b Short-time average. 
WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES (BUSH.) 





Winter Winter Spring Spring Whtte 
Year Hard Soft Hard Durum a |(Winter ana Tetat 
Red Red Red Spring) 








Avge. 
1928-32/392,656,000/178,541,000/153,636,000/ 56,000,000} 83,700,000/864,532,000 
1936 ~~ -|259,667,000|/207,126,000} 52,252,000} 8,875,000) 98,541,000/626,461,000 

1937 b_ _1374,565,000)258,287,0001114,412,000] 28,464,000]110,222,0001885,950,000 


a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated 1937. 


Corn—Production of corn in 1937 of 2,549,281,000 bushels is indicated 
by the Sept. 1 condition of the crop. This is about 4% below that indicated 
a month ago, but only slightly below the five-year — average of 
2,554,772,000 bushels. Prospects improved moderately during August in 
the North Atlantic, the South Atlantic, and the south Central groups of 
States. In the main corn belt area prospects improved in the States of Ohio, 
Michigan Minnesota, and Illinois where timely rains kept the crop develop- 
ing normally, but some deterioration occurred in lowa, Missouri, South 
Dakota, Nebraska, and Kansas, with the sharpest decreases occurring in 
Nebraska, Kansas and Missouri. In Nebraska alone, a decrease in pro- 
spective production since Aug. 1 of almost 105,000,000 bushels is indicated. 
High temperatures and lack of adequate moisture since early in August 
caused the reduction. In Illinois, the crop declined in the southern half of 
the State, but this was more than offset by improvement in the central and 
northern portions. 

Yields are better than the 10-year average by from 3.5 to 7 bushels in the 
leading corn States of Iowa, Indiana, Illinois, Ohio, and Minnesota. In 
Nebraska the yield per acre is only a little more than a third of the average. 


























CORN 
Condition Sept. 1—Percent | Production—Thousand Bushels 
State 
Average Average indicated 
1923-32 1936 1937 1928-32 1936 1937 
a 82 74 79 508 468 429 
New Hampshire--. .- 84 87 89 551 656 630 
VARIOUS... oon cnsnne< 82 80 90 2,604 2,964 3,034 
Massachusetts--...- 82 84 87 1,621 1,638 1,720 
Rhode Island. ...--- 87 89 92 341 342 378 
Connecticut ........ 83 82 93 2,024 1,938 2,091 
kl es 77 69 88 20,033 19,840 25,086 
New Jersey .......- 79 70 85 6,755 7,373 8,446 
Pennsylvania....... 75 76 89 45,487 54,572 60,345 
fee 75 62 83 129,257 121,605 158,193 
i gancemenaaed 74 47 90 155,968 115,413 186,480 
[| ee  * 75 42 89 336,738 217,751 406,393 
BOR 6 ka ccinacaw 70 55 87 39,171 36,750 59, 
i ——aeeee 77 47 76 69,926 44,080 79,266 
Minnesota... .....- 71 38 83 143,136 88,331 172,368 
a 79 33 85 438,792 212,240 457,994 
er 71 14 78 146,489 40,032 124,308 
North Dakota_-...- 68 17 64 18,522 2,530 17,264 
South Dakota-_-.-..-- 57 12 45 78,447 8,446 48,902 
BE. 4b sencnwena 67 1l 28 223,843 26,859 74,358 
DE. Seco wahoes 59 11 38 126,756 11,036 35,508 
Delaware.......... 76 86 93 3,680 4,118 4,380 
|” ree 72 80 85 14,431 18,396 18,060 
VE wadhbeudeae 72 69 90 30,388 30,014 37,350 
West Virginia.....- 74 63 81 11,054 11,569 14,256 
North Carolina... 77 82 87 38,415 43,475 44,194 
South Carolina... -.- 67 70 79 20,240 23,635 24,210 
Dp tachbedenen 71 62 81 36,288 33,624 49,428 
Bs one anowéuws 77 68 78 5 7,029 9,020 
Kentucky_........- 73 46 83 60,301 54,486 76,425 
Tennessee. ........- 71 63 78 58,519 57,160 65,734 
Alabama. -........-- 71 68 80 35,533 41,162 ,254 
Mississippi ....----- 68 69 80 32,192 39,570 42,784 
Ls te dh dh de tai 64 50 77 1, 26,738 .640 
Louisiana. ......... 66 60 79 18,756 20,734 23,664 
Oklahoma. ......-. 62 19 68 51,842 11,772 29,785 
ROA aa. 66 60 69 81,922 68,925 76,551 
Montana.......... 62 23 47 4 1,224 
WS ok bocce nie dpazarke 85 86 86 1,322 957 1,120 
Wyoming. ......... 74 31 60 2,341 984 2,981 
Coletade . . -cccesee 64 44 35 20,847 11,169 10,328 
New Mexico.....-.- 70 42 60 3,528 2,185 3,105 
ON dah de on da cae pu 83 75 87 474 4 595 
sty REE, 86 90 91 465 §25 594 
Nevada__.........- 88 84 86 51 52 52 
Washington. __...-- 80 81 87 1,246 1,054 1,184 
CR. cs saacnkene 84 86 92 1,902 1,922 2,310 
California.......... 85 83 85 2,620 2,178 1,920 
United States... - 71 40 76 2,554,772 |1,529,327 |2,549,281 

















Oats—The 1937 crop of oats which is now indicated at 1,136,167,000 
bushels is less io 1% larger than was indicated a month ago, but it is 6 
smaller than the 1928-32 av: of 1,215,102,000 bushels. ‘The presen 
crop exceeds the small crop of 1936 by 44% or about 347,000,000 bushels. 
Preliminary threshing reports indicated better yields than expected a month 
ago in the important States of Iowa, Illinois and Wisconsin. An improve- 
ment was also shown in the Pacific Northwest States area. ‘These increases 


ially offset by reports of lower than expected harvested yields in 


some. f the other im t States 
come & ae eee the important east north central States is 


The indicated yield per acre for 
35.0 bushels which compares with 27.4 bushels in 1936 and with the 10- 


ear (1923-32) average of 33.4 bushels per acre. 
Ths yield ry the west north central States averages 32.6 bushels per acre 
which compares with 22.3 and 30.0 for a year ago and the 10-year average, 


res ively. 
or the United States the indicated yield of 31.6 bushels per acre com- 
an Aga 23.8 bushels last year and with the 10-year average of 30.2 
us 4 
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OATS 
P Condition Sept. 1—Percent | Production—Thousand Bushels 
tate 

Average Average Indicated 

1923-32 1936 1937 1928-32 1936 1937 
EE ee 90 85 87 4,346 4,130 4,332 
New Hampshire_...| 89 90 86 267 342 333 
nina ene 90 87 67 1,853 2,048 1,764 
Massachusetts- ---_-- 86 78 78 149 170 204 
Rhode Island-_----.-- 87 82 71 63 64 60 
Connecticut __....-- 85 80 88 216 162 186 
i Sees 82 53 69 25,637 18,392 19,994 
New Jersey __....-- 81 83 76 1,181 1,568 1,323 
Pennsylvania. --_-.-.-- 82 69 72 27,585 24,009 25,620 
ape 79 70 61 60,392 40,535 35,169 
SS, on aceutek 74 61 73 63,810 38,502 45,539 
Dh ncn einemann 76 65 93 152,009 99,608 151,790 
0 ee 78 56 68 43,854 32,181 35,496 
Wisconsin. .......- 84 51 75 85,527 59,520 79,360 
Minnesota... ..-..-.-.- 81 51 83 148,841 94,376 157,509 
| iy a35.6 a29.5 a45.0 218,730 161,955 252,000 
, ee 71 56 90 39,595 29,330 42,224 
North Dakota_.-_.-.- 64 13 60 38,397 4,730 33,540 
South Dakota_-_-_--- 70 24 56 59,033 12,712 37,474 
Nebraska... ......-- 77 25 53 68,421 19,067 39,460 
BE. hecbdcosasd a22.9 al9.0 a23.0 34,515 32,186 35,075 
pO Sa 80 73 82 97 61 93 
Maryland-_.....--.-.- 81 72 73 1,560 1,131 980 
WH decccocsee] G1U8 al6.5 a20.5 2,837 1,287 1,763 
West Virginia -_--- 79 54 80 2,883 1,206 | § 1,407 
North Carolina. -_.--. al7.6 al4.0 a20.0 3,572 3,430 4,660 
South Carolina. ---- a21.5 al8.5 a22.0 8,076 8,473 9,966 
GO kin anedads al8.2 a18.0 al9.5 5,741 6,948 7,898 
Pe atocéechass al4.1 al6.0 al4.5 116 128 130 
See al6.8 al3.5 a20.0 2,992 1,053 2,020 
Tinteccones al6.5 all1.0 al8.5 1,871 924 1,554 
pO eS al7.4 al7.0 a21.0 1,919 1,870 2,646 
Mississippi _......-- al9.8 a26.0 a28.0 837 1,300 1,428 
Se Sc acmee: al8.5 a20.5 a20.0 2,358 3,075 | 7 3.000 
BOR So dntamcas! a22.4 a28.0 a31.0 481 1,120 1,736 
Oklahoma. ......--. a20.8 al6.0 a20.5 25,434 20,320 28,638 
ST naan adues a26.1 a18.5 a24.0 39,032 22,552 28,680 
“asa 64 27 51 7,214 2,244 5,022 
| IO aa 83 83 87 4,820 4,716 4,662 
ES cco ucaene 78 43 78 3,302 1,474 2,970 
Gk 6s oeede 74 63 73 5,043 4,256 ( 4,553 
New Mexico._.....| 68 61 73 667 400 528 
SS inaneometion 84 65 80 304 300 243 
Me ERPs 89 86 92 1,648 1,080 1,012 
NN 6st cdbede 88 82 89 91 76 72 
Washington. _._.--- 82 88 88 7,513 8,517 8,060 
NE. = nakdnwnss 85 88 89 7,878 11,492 10,914 

California.......... a25.0 a30.0 a28.0 2,394 4,080 3,0 
United States__..| b77 b56 b78 1,215,102 789,100 |1,136,167 




















a Yield per acre. b Allowance made for condition at harvest in Southern States, 


Barley—A barley iy A of 226,094,000 bushels is indicated by condition 
and yield reports as of Sept. 1. This indicated production is slightly less 
than that indicated a month earlier, but is about 53% more than the small 
1936 production of 147,452,000 bushels and only about 20% below the 
1928-32 average production of 281,237,000 bushels. 

The smaller than average production is due in part to the acreage being 
about 12% below the five-year average, and in part to the average yield per 
acre being about 11% below the five-year average of 22.6 bushels. In the 
principal rley producing area of the north central States, the yields this 
season are near average, except in the western portion, including the 
Dakotas, Nebraska and Kansas, where heat and drought had hurried the 
drop to maturity, resulting in some grain of light weight and poor quality. 

Buckwheat—This season's production of buckwheat is now indicated 
to be 7,223,000 bushels. This is 16% more thna the 1936 production, but 
13% below the 1928-32 average. Growing conditions were during the 
month through all of the buckwheat producing States with the exception of 
North and South Dakota where the weather was too dry. In general, the 
straw growth has been exceptionally good with several reports of probable 
acon on account of the rapid succulent growth. Considerable blasting 
of t o bicssome is expected as a result of the recent high temperatures. 
| Some fields were seeded late, but the moisture conditions were such that 
growth started immediately and maturity is considered to be fully up to 
normal! at this time in a majority of the fields. 

Potatoes—The Nation's potato prospects on Sept. 1 indicate a crop of 
403 393,000 bushels, which is 22% larger than the 1936 crop and 8% above 
the average production. Blight damage in northern Maine during the early 
part of August was checked by hot, dry weather dur the latter part of 
the month. In other northeastern potato areas, some damage was caused 
by blight, leaf-hoppers, and aphis. Spotted drought conditions prevailed 
in some potato sections of the north central and mid-western States. A 
severe frost early in August reduced prospects in the Kiamath Falls section 
re) n. In other parts of the country, however, the late crop made 
considerable progress, or held consistent with the Aug. 1 indications. 

n seneeen prospects from the Aug. 1 indications are now 
indicated in aine; also in Wisconsin, where dry weather oqpeeceny 
checked vine and tuber growth in the central part of the State. pects 
also declined during August in Colorado, es ally in the San Luis Valley, 
where irrigation water supplies became short during the first week of 
Auguat. Reasonably favorable August wing conditions accounted for 
hig ae  —rmerpee indications in Michigan, Minnesota, Idaho, and 
California. 

Marketing of the potato crop in the intermediate States is about com- 

leted except in New Jersey, where shipments of Cobblers will continue 
n some volume throughout September. The Long Island (New York) 
Cobbler crop has been berves except for a few fields, and shipments of 
this variety should be completed in the next two weeks. Growers of 
Cobblers in Maine have been busy digging the past two weeks, and ship- 
ments from this State will increase considerably during the remainder of 
September. However, in most of the important late States, the harvesting 
of early varieties is somewhat behind last year’s schedule, except in the 
Red River Valley (North Dakota), where shipments of Triumphs are well 
ahead of last season, and these will be followed by gradually increasing 
shipments of Early Ohios and Cobblers. North Dakota (and, to some ex- 
tent, Wisconsin) potatoes will be a big factor this year in the early October 
markets of the middle-west. At the present time early-maturing fields of 
Rurals are being dug and marketed from western New York to Minnesota; 
also early-planted acreages of Russets in Idaho and Burbanks in the 
Pacific Coast States are being harvested for the early-fall market. 

Tobacco—The total production of tobacco indicated by the Sept. 1 
condition is 1,448,875, pounds compared with 1,153,083,000 peas 
harvested in 1936, and the five-year (1925-32) average crop of 1 ,427,174,000 
pounds. This estimate represents an increase of about 2% over the estimate 
a month ago and is about 26% greater than the crop harvested in 1936. 
The improvement in the crop occurred mostly in the Flue-c areas where 
rain during August improved the prospects in fields not yet harvested. 

The production of the Flue-cured tobacco is indicated at 809,743,000 
pounds comer with 682,850,000 pounds harvested in 1936, and a five- 
year (1928-32) average crop of 679,504,000 pounds. The improvement in 
the Flue-cured prospects occurred primarily in the ‘‘Old Bright Belt’’ of 
Virginia and North Carolina (Type 11). where most of the crop is still 
growing and rains during the latter half of August were favorable for the 
continued development of plants. The Sept. 1 estimate represents an 
increase of about ae over that of a month ago, about 19% above the 1936 
crop, and about 19% above the five-year average crop (1 2). 

Phe production of Fire-cured types was indicated at 113,259,000 pounds 
and represents an increase of about 14% over the 99,666,000 pound cro 
harvested in 1936. The Sept. 1 indication however is 47,329, poun 
less than the five-year average crop for this type. 

The prospective production of Burley tobaccos showed very little change 
from that of a month ago. ased on Sept. 1 conditions, & protuckion of 
352,390 .000 unds is indicated compared with 218,254,000 ds 
harvested in 1936, and a Sve vee aver crop of 336,845,000 pounds. 

The indicated production of Maryland tobacco at 24,850,000 ds 
showed no change from 


600 ,000 pounds harvested 


poun 
rospects a month ago and compares with 29,- 
i 1036. 
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The dark air-cured tobacco production is indicated at 41,475,000 pounds, 
based on the Sept. 1 condition, and is about 68% above the 24.646,000 


pound crop harvested in 1936. 
The production of cigar t is indicated at 107,158,000 pounds on 
Sept. 1, compared with 98,067,000 pounds harvested in 1936, and the five- 


po 
year average production ‘1928-32) of 170,572,000 pounds. 
cence 


GENERAL CROP REPORT AS OF SEPT. 1, 1937 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies: 
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Condition Sept. 1 Total Production 
(Per Cent) (in Thousands) 
Crop Aver- Indicated 
age Average 

1923- | 1936 | 1937 | 1928-32 1936 Aug. 1, ) Sept. 1, 

1932 1937 1937 a 
Corn, all, bushels...| 71 40 76 |2,554,772|1,529,327|2,658,748/2,549,281 
Wheat, all, bushels._| __ ia oe 864,532| 626,461} 890,419] 885,950 
Winter, bushels...| __ i ie 623,220} 519,013] 688,145) 688,145 
All spring, bushels} 67 31 54 241,312) 107,448] 202,274) 197,805 
Durum, bushels.} 69 19 59 53,687 8,175 28,264 27,288 
Other spring, bu.| b64 33 53 187,625 99,273] 174.010] 170,517 
Oats, bushels. _....- 77 56 78 |1,215,102) 789,100/1,130.628/1,136,167 
Barley, bushels... .- 75 48 64 281,237| 147,452) 227,398] 226.094 
Rye, bushels___....] __ Bh “5 38,212 25,554 51,869 51,869 
Buckwheat, bushels_| 78 64 82 8,277 6,218 7,007 7,223 
Flaxseed, bushels._-| 65 29 62 15,996 5,908 8,014 7,640 
Rice, bushels-_-_._._- 82 86 86 42,826 46,833 50,508 51,599 
Grain sorghums, bus.| 70 33 64 97,760 55,701] 102,643} 100,022 
Hay, all tame, tons_| 78 55 77 70,146 63,309 74,904 74,860 
Hay, wild, tons__--_- a pe ‘.. 10,719 6,915 9,993 9,943 

Hay, clover & timo- 

A. _ es a a Bs 30,554 21,324) 24,230 24,412 
Hay, alfalfa, tons._._| 78 54 70 23,544 24,750 28,408 27,995 
i, eee 72 40 68 aad duit sient bade 
Beans, dry edible 100- 

pound bag-.....-- 69 60 74 12,181 11,122 13,483 14,272 
Soybeans... ........ 81 60 83 SeSE eden See ors 
OO ees 70 61 75 siridtin at ade vite 
Peanuts (for nuts) Ib.| 73 72 77 946,231)1,300,540 ----|1,258,435 
Apples, tot. crop, bu.| 57 42 73 | 4164,355) 117,506) 202,274) 204,319 
Peaches, tot.crop, bu.| b60 52 67 457,298 47,650 59,018 59,396 
Pears, total crop, bu.| 64 62 67 24,334 26,956 30,388 30,311 
Grapes, tons e__.._- 74 63 83 d2,214 1,916 2,517 2,574 
Pecans, ibs........ 50 37 52 62,965 40,135 63,440 68,777 
Potatoes, bush. _-_-_-. 74 59 77 372,115} 329,997] 402,537| 403,393 
Sweetpotatoes, bush.| 72 61 76 66,368 64,144 73,989 74,857 
Tobacco, Ibs___---- 74 66 79 = |1,427,174/1,153,083]1,417,015| 1,448,875 
Sugar beets, tons_..| 84 80 84 8,118 9,028 9,158 9,223 
} ok eee 84 52 88 28,011 23,310 42,790 44,400 











a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Short-time average. c Excludes sweetclover and 
lespedeza. d Includes some quantities not harvested. e Production includes all 
grapes for fresh fruit, juice, wine and raisins, 
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Acreage (in Thousands) Yteld per Acre 

Harvested For 1937 Indt- 
Crop Har- |PerCent| Aver- cated 

Average rest, of age Sept. 1 

1928-32] 1936 1937 1936 |1923-32| 1936 | 1937 a 

Corn, all, bushels _....-- 103,419] 92,829] 96,146] 103.6 25.4 16.5 26.5 
Wheat, all, bushels_-..-- 60,138] 48,820) 68,198] 139.7 14.4 12.8 13.0 
Winter, bushels --_--.-_- 39,724] 37,608) 47,079) 125.2 15.2 13.8 14.6 
All spring, bushels_...} 20,414} 11,212] 21,119] 188.4 12.4 9.6 9.4 
Durum, bushels._...| 4,775] 1,544) 2,841] 184.0 11.6 5.3 9.6 
Other spring, bushels} 15.639] 9,668] 18,278) 189.1 12.6 10.3 9.3 
Oats, bushels._...._..- 40,015] 33,213] 35,933] 108.2 30.2 23.8 31.6 
Barley, bushels. _......- 12,645} 8,322) 11,166] 134.2 22.6 17.7 20.2 
Rye, bushels. ......---- 3,315] 2,757 ,960} 143.6 12.0 9.3 13.1 
Buckwheat, bushels- -- ~~ 568 370 418] 113.0 15.7 16.8 17.3 
Flaxseed, bushels-- -.-..-- 2,772} 1,180} 1,081] 91.6 6.9 5.0 7.1 
Rice, bushels_-_....---- 925 935} 1,003} 107.3 43.2 50.1 51.4 
Grain sorghums, bushels-| 7,016} 7,000} 7,552] 107.9 14.7 8.0 13.2 

Hay, all tame, tons. -_-_-- 55,153) 57,055) 55,773) 97.8 1.29 1.11 1.34 

Hay, wild, tons.__.._-- 13,288} 10,694] 12,546] 117.3 .82 65 .79 

Hay, clover and timo- 

et eee 26,872} 22,010) 19,674) 89.4 1.15 .97 1.24 

ay, alfalfa, tons.._...- 11,720] 14,034] 14,177] 101.0 2.06 1.76 1.97 
Beans, dry edible, Ibs.._}| 1,806} 1,562} 1,794] 114.9 666 712 796 
DS ©. 4 cnedan sens 2,979] 5,635) 6,049] 107.3 nae ante enn 
Cowpeas c.......-....- 1,869} 3,263] 3,520] 107.9 ie odes Ane a 
Peanuts (for nuts), Ibs.._} 1,417} 1,736] 1,666) 96.0 690 749 755 
Velvetbeans c__......-- 81 158 141} 89.2 mnt ata Se 
Potatoes, bushels -_-----_- 3,327} 3,058) 3,224) 105.4 | 112.7 | 107.9 | 125.1 
Sweetpotatoes, bushels - - 771 822 826} 100.5 88.5 78.0 90.6 
Tobacco, pounds... -_--- 1,872} 1,437] 1,690} 117.6 77! 802 858 
Sorgo for sirup. ....-.--- 201 215 198} 92.1 come eubus iden 
Sugarcane for sirup--_--- 111 140 138} 98.6 sity bila Raids 
Sugar beets, tons. _...-- 717 776 778) 100.3 | d11.0 11.6 11.9 
Hops, pounds. -.._....-- 23 32 35! 111.4 | 1,274 740 | 1,265 




















a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Grown 
alone for all purposes. d Short-time average, 
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Weather Report for the Week Ended Sept. 15—The 
general summ of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 15, follows: 


At the beginning of the week an area of high pressure prevailed over 
the Eastern States, with seasonable Commuepncures and scattered showers 
over the Southeast and parts of the Great Plains. On the 10th, unsettled 
cloudy conditions prevailed over central valley sections and continued 
through the llth, attended by rather general, moderate rains over the 
Mississippi and Ohio Valleys. On the morning of the 12th an area of 
high pressure prevailed over the upper Mississippi Valley, attended by 
cooler weather over the Lake region and central parts of the country. At 
the close of the week pressure was relatively high practically everywhere, 
attended by mostly seasonable weather, with heavy rains in the Northeast 
and generally fair weather elsewhere. 

The week was cooler than normal in the central and eastern Ohio Valley 
and most of the Northeast, with the minus departures ranging from 2 to 
5 deg.in this area. Seasonable weather prevailed in the Southeast, with the 
temperatures near normal, and similar conditions obtained in the central 
Mississippi Valley and most of the region. m the Great Plains 
west weed the week was generally warm, es ally in the Northwest, where 
the plus departures ranged from 6 to 11 deg. and in the Southwest where 
they ranged from 6 to 9 deg. 

Maximum temperatures for the week were mostly seasonable, averaging 

merally in the high 70’s or low 80's in the Northeast and from 88 deg. to 

2 deg. in the Great Plains and the Mississippi Valley. Maxima were high 
in the Central Valleys of California, while the est for the week was 
106 deg. at Phoenix, Ariz., on 2 days. 

Rainfall was moderate to heavy in the Northeast, parts of the Ohio 
Valley and western Lake region, and in some lower Mississippi Valley sec- 
tions. Heavy rains were also fairly generai in central and northern Okla- 
homa and southeastern Kansas, as well as locally in eastern South Dakota 
and some adjacent sections. In the Middle Atiantic States, rainfali for the 
week was very light, while in most of the Cotton Belt and the Great Piains, 
ony light to moderate rainfall occurred, except along the southeast coast. 
pice = country west of the Great Plains experienced a practically rain- 
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One of the favorable features of the week’s weather was the cessation 
of the continued rains in most Southern States. In this area the long- 
continued wet spell was very unfavorable for outside operations, but it was 
brought to a close toward the latter part of the Week by a reaction to clear, 
sunshiny weather. In many parts of this area conditions are still too damp, 
with continued warm, sunshiny Weather needed. 

Rain is still needed for late crops and for plowing and seeding opera- 
tions in many central parts of the country, particular.y in Missouri, lowa, 
and from nothern and western Kansas norichwestward. In much of this 
area fall plowing has been considerably delayed, while some deterioration of 
late crops occurred. Kanges also need rain in some parts of the West, 
with loval areas indicating a rapid diminishing of stream flqw and drying 
of water holes. 

Tue cool weather at the close of the week was beneficial in some sections 
in delaying too rapid drying and ripening of crops, wWaile the light to moder- 
ate rainfall was favorable in conditioning pastures in many sections. Light 
frosis Were noved in many arcas from tie upper Ohio Valley northward 
over the Lake region and the northern Greav ?lains, but no reporis of 
seriously low temperatures Were received and damage, if any, was negligible. 
Scattered light frosus were also reported trom parts of New Englana and 
the Pacific Northwest. 

Smali Grains—Harvesting and threshing operations, aided by favor- 
able weather, have made exvellent progress, particularly in the northern 
Great Plains and ?acific Northwest. ‘Tnese activities are nearing cou ple- 
tion in ldano and North wakota, with yields in the latter State reported 
variable. ‘Toe oat harvest is reported far advanced in the Skagit Flats 
of Wasnington and threshing was under way locaily. In the more eastern 
States hbarvesving of grains made very good progress and the buckwheat 
harvest has begun in New York. 

Due to the avsence of general rains in the principal States of the Winter 
Wheat Belt, plowing and seeding activities are generally slow and aiffi- 
cult, and favorable conditions Obtain Only in limiveu areas. i’lowing and 
seeding is progressing in South Vakota and rye is reported up as far north 
as Spink aud Hamlin counties; condition is good, except for a few reports 
of grasshopper Gamage in Spink County. In Nebraska piowing and seeding 
are about done in tne areas where rain is sufficient. There is sufficient 
upper-soil moisture in the eastern haift of Kansas, but subsoil moisture is 
deficient; the preparation of soil for seeding is mostly done and sowing 
winter Wheat has vegun generally and is about half done in the northwest, 
where it is reported coming up. 

In Missouri, Lilinois, Wisconsin, and especially Iowa, piowing and seeding 
operations are hignly difficult, due to dryness. In lowa plowing is possible 
Only With tractors Over most of the State On account of ary, hard soil; 
pees of winter-wheat seeding is gencrally poor. In the east-central 

tates of the Onio Valley soil-moisture condivions are satisfactory and 
plowing for fall grains made good headway. 

Corn—The week was largely favorable for maturing corn, with the 
bulk of the crop expected to be safe from frost damage in the Ohio Valley 
in about Z weeks. Much is already safe in western paros of the beit. 

ln the Ohio Valley cutting for silage is underway, with the crop ripen- 
ing rapidly and general condition fair vo very good, alLnough in some eastern- 
valley sections uneven quality was noted. In Missouri late corn was re- 
ported badly damagea by dryness, but the early pianted is safe from frost 
damage. Cutting corn has been more than half aone in the eastern third 
of iiansas, aS Weil as some south-central parts, While the crop is maturing 
satisfactorily in Nebraska and is mostly safe. ‘Tne bulk of the crop has 
| tle in Minnesota, waile cutting for feed and silage continues in South 

akota. 

In Iowa corn matured and dried too rapidly, with about three-fourths 
now safe; soil filling nas been completed lovaliy and foaaer cutting is pro- 
gressing rapidly, with not as mucu of the lacter Operavion expected as last 
year, due to tue abundance of ocner rougn feed. 

Cotton—The outstanding feature of the week’s weather as affecting the 
cotton crop was the reacuon to dry, Sunshiny conditions which occurred 
the latter part of the week in easvcrn sections. in the Western belt the 
Weather cOavinutd mainiy favorable. 

In Texas progress ana condivion of cotton were generally good, except 
for some ioval rain Gamage to svapie; picking is noOW generai OVer Une northern 
part of the Stave. in VUklanoma picking cot.on made good Lo excelient 
advance in sOuvdeastern, east-centrai, anu exirelme souchern portions, but 
but was delayed by rain elsehwere; much is being snappea. in central 
States of the velt continued cloudy, rainy Weather Was unfavorabie tue first 
part of the week, with additional reports of ueverioration, Gamagea staple, 
and rotting bolis; the latter part of the week brought a change to bevter 
weather conditions, with sunsoine and lower nuwidity, and picking was 
resumed and was making good advance in many parvis at tne ciose. 

In the eastern States of the beit tne early part of the week Was very un- 
favorable tor picking and reports of damage continued. However, to- 
ward the close of the week dry, clear weather was Very tavorabie and staple 
dried rapidly, permitting a resumption of picking and ginning Operatious. 
The early part of the week was favorable tor weevil activity in central and 
eastern porvions, but the latter part was favorable for checking activity; 
only local areas were reported favorable for weevil activity in tue western 

t. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Temperatures considerably below normal; rain 
fore part, but fair jatuer part. Generally favoravle for plowing and har- 
vesting. Cotton still growing nicely and piwking begun. Most corn 
mature and cutting active. Heavy rains causing undue growth of peanut 
vines. (Curing tobacco nearly finished. Southeastern truck excellent. 

North Carclina—RKaleigh: Weather generally favorable for crops, ex- 
cept too much cloudiness and rains in some parts for late tobacco and 
cotton. Progress of early cotton good, but late poor to fair, con:inued 
favoravle for weevil activity; consiaerable boll rot; picking slow. Corn 
and other food crops good to excellent. 

South Carvlina—Columbia: Moderate to heavy rains again delayed 

eral harvesting. Late corn, truck, and pastures excelleut progress. 
Picking and ginning cotton slow, though dryuess of last 2 days more fa- 
vorabie; Weather tavorable for Weevil activity and moderate to heavy 
shedding of top crop; opening retarded in north and staple damaged lo- 
cally account continued wetness. Kxtended sunshine urgently ueeded. 

Georgia—Atlanta: Picking cotton slow progress at beginning of week, 
but good advance later and now under Way to mountaius and approach- 
ing completion in extreme south; tavorabie for weevil activity first few 
days, but favorable for checking activity laver. Corn harvesting in south, 
buc some still green in north. Too wet in some southeastern counties for 
satisfactory harvesciing. 

Alubuma—Montgomery: Frequent, mostly light rains through Friday, 
followed by first ury spell in three weeks. WMamage to cotton quite heavy 
generally and heavy in southeast and locally elsewhere; staple drying 
rapidly and picking being resumed; progress for week poor and condi- 
tion fair. Some damage to cut hay, but miscellaneous crops excellent 
progress. 

Mississippi—Vicksburg: Intermittent showers with satisfactory sun- 
shine only tast 2 days. Picking cotton very slow in numerous localities 
account wet, sprouting seed preventing safe storage and processing, but 
speedy relief provable, with continued sunshine; much stained stapie and 
some rotting boils; weather favorable for weevil activity and heavy shed- 
ding. Progress of late-planted corn mostly very good. Progress of gardens 
and pastures generally excellent. 

Louisiana—New Orleans: Cotton staple and seed damaged in east and 
south by recent wet weather which continued in south at opening, but 
mostly dry after Thursday and resumption of picking and ginning well 
under way at close. iice harvest aiso delayed and quality lowered by 
wet spell. Cane making exceiient growth and now apout normally ad- 
vanced. Sweet potatoes and pasiures excellent progress. 

Texas—Houston: Average warm, although cool latter part of week. 
Locally heavy rains, general in i’anhandle, and scattered elsewhere. 1’ro- 
gress and condiiion of cotton generaliy good, but local rains favored insect 
activity and caused some damage to staple; picking now gencral over 
northern portion of State. Kanges and feed crops improved rapidly, 
except in southwest and extreme south where too dry. General rain needed 
in those sections to prepare soil for fall seeding, but elsewhere field work 

ng good progress. 

Oklahoma—Oklahoma City: Moderate temperatures, with heavy to ex- 
cessive rains in most of northern haif and southwestern areas, but light 
to moderate falls elsewhere. Considerable winter wheat sown and seed- 
beds practically ready. Some corn gathered. Picking cotton good to ex- 
cellent advance in southeast, east-central, and extreme south, but Was 
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delayedjby rain elsewhere; much being snapped. 
proved. Livestock fair to good. 

Arkansas—Little Rock: Cotton deteriorated in most portions first” of 
week due to wet, cloudy weather; picking was slow, lint stained. and seed 
sprouting in some localities; progress of cotton very good last of week 
due to dry weather, bright sunshine, and low humidity: picking good 
advance. Very favorable for late corn, meadows, pastures, and late 
potatoes. 

Tennessee—Nashville: Progress of cotton fair; some rotting on low- 
lands account wetness; opening slowly and picking fair advance; warmth 
and sunshine needed; general condition good. Progress and condition 
of corn very good to excellent. Considerable early tobacco cut, while 
late growing rapidly; curing delayed and some damage account rains. 
Good progress in fall plowing and seeding. 


Grain sorghums! im- 








THE DRY GOODS TRADE 
New York, Friday Night, Sept. 17, 1937. 

Favorable weather conditions exerted a stimulating influ- 
ence on retail trade during the past week, with women’s and 
children’s apparel lines attracting most attention. The 
largest gains were again reported from the South and South- 
west, whereas in the West and the Middle West recurrent 
labor unrest and scattered outbreaks of infantile paralysis 
interfered somewhat with the volume of business. In the 
local area gains ranging from 5 to 10% were registered as 
the continued unsettlement in the security markets failed to 
retard seasonal consumer buying. 

Trading in the wholesale dry goods markets improved 
perceptibly. Numerous downward price revisions announced 
during the past 10 days and the better flow of goods in retail 
channels, resulted in releasing a substantial amount of pent- 
up buying. The opening of the new Spring lines of under- 
wear also served as an impetus to the volume of trading. A 
certain hesitancy continued, however, on the part of many 
buyers who held that the announced reductions in prices for 
a number of staple items did not fully reflect the price 
decline in the primary markets. Business in silk goods 
expanded moderately as interest in better type materials 
showed an increase, and store purchases of piece goods 
improved slightly. Trading in rayon yarns was somewhat 
less active than heretofore. While orders booked by pro- 
ducers account for the major part of the November output, 
and reserve stocks remained at extremely low levels, some 
uncertainty exists over the future outlook, in view of reports 
about contemplated curtailment of operations in many of 
the weaving plants. A reduction of 3c. a pound on rayon 
cut staple in addition to the introduction of freight allow- 
ances, was announced during the past week by one large 
producer. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in its previous 
quiet fashion. Later however, sales expanded considerably 
with the result that for the first time in several months total 
orders for the week exceeded the output by a considerable 
margin. Many small and medium-sized converters entered 
the market reflecting the better movement of finished goods, 
and confirming the previous belief that cloth stocks in 
users’ hands in many instances require urgent replenish- 
ment. Continued reports to the effect that many mills 
contemplated further curtailment in output and the grow- 
ing belief that present prices are scraping bottom, also 
served to impart a better tone to the market. Business in 
fine goods continued quiet and sales were confined to small 
fill-in lots. While many users of staple constructions are 
known to be in need of goods, buyers are folluwing a cau- 
tious policy pending a stabilization of the price structure. 
Some interest existed for combed chambray shirtings, and 
rayon taffetas also moved in moderate volume. Closing 
prices in print cloths were as follows: 39-inch 80s, 7\%e.; 
39-inch 72-76s, 634¢.; 39-inch 68-72s, 6¢.; 3814-inch 64-60s, 
5e., and 38-inch 60-48s, 43% to 4ke. 


Woolen Goods—Trading in men’s wear fabrics continued 
very quiet, and a number of additional mills was reported to 
have curtailed operations. Clothing manufacturers did very 
little new buying preferring to await the further course of 
retail business following the turn of the season. Some 
instances of reselling by manufacturers of surplus piece 
goods at price concessions came to light. A slightly stimulat- 
ing influence was the announcement by the U. 8. Army of 
its intention to purchase over two million yards of heavy 
suitings and flannel shirtings early next month. Reports 
from retail clothing centers improved somewhat, largely 
under the influence of more seasonal temperatures. Business 
in women’s wear goods turned quiet, although mills remained 
fairly busy on existing contracts. A gradual betterment in 
sales is anticipated however as the flow of goods in retail 
channels undergoes further seasonal improvement. 


Foreign Dry Goods—Trading in linens made a slightly 
better showing, and a number of small orders, both in the 
dress goods and household division, came into the market. 
Little improvement was reported from the primary markets 
abroad where the Far Eastern complications continue to 
have an unsettling influence. Business in burlap remained 
inactive with users generally staying out of the market and 
with transactions restricted to occasional fill-in lots. Prices 
eased slightly, in sympathy with the Calcutta trend. 
mi gta lightweights were quoted at 3.90c., heavies 
at 5.20c. 
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News Items 


New York City—School Budget Shows Increase of $14,- 
784,607—Henry C. Turner, President of the Board of Edu- 
cation, asked Kenneth Dayton, Assistant Budget Director, 
at a hearing Sept. 14 in the Municipal Building, for an anpro- 
priation of $160,324,561 to run the city’s publie school 
system next year. The request is $14,784,607 higher than 
this year’s school budget. 

Mr. Turner explained that salary restorations accounted 
for $4,258,722 of the increase, that mandatory increases 
added $1,250,000 more, and that the remainder was made 
up of needed repairs and maintenance of school buildings 
and the cost of hiring additional teachers to reduce the 
ratio of pupils per teacher in the junior and day high schools. 


New York State—Taz Commissioner Discusses Municipal 
Revenue Problems—Mark Graves, President of the New York 
State Tax Commission, on Sept. 13, urged members of the 
Municipal Finance Officers’ Association of the United States 
and Canada, meeting in Boston, to study means of sensible 
economy and to take pride in lower unit cost in city govern- 
ment before seeking new or additional revenues. 

A five-point program for the solution of municipal revenue 
problems was outlined by Commissioner Graves: (1) “Sane 
economy in city government,’’ (2) ‘‘counting the cost and 
not undertaking expenditures which the municipality cannot 
afford,” (3) ‘‘studying the special services which municipali- 
ties render and deciding which should be placed wholly or 

artly on a self-sustaining basis,’’ (4) “reviewing of municipal 
unctions and determining which should be transferred to a 
larger unit of government, perhaps the State,’’ (5) ‘‘to the 
minimum extent necessary seek shares of State-collected 
taxes and State aid.” 


Recognizing that municipal sources of revenue are limited, the speaker 
suggested that the general property tax be reserved exclusively for local 
use and the States find other sources of revenue. At the same time he 
advised against the enactment of local sales and income tax laws. Further 
means of income might be found in license fees, inspection charges, highway 
privileges, occupational taxes, earnings of municipal enterprises, as well 
as municipal courts, public parks and the like, according to the Com- 
missioner. He also believes it to be the duty of the soviety of the State to 
care for the permanent poor. 

Comunissioner Graves illustrated both the advantages and disad vantages of 
State aid to municipalities. Concerning the latter, he said, in part, ‘‘the 
stigma of raising taxes is perhaps the greatest incentive to keeping budgets 
low and taxes down. It is easy for municipal officials to increase costs if 
someone else is to bear the onus of levying and collecting the additional 
taxes.”’ 

Among the advantages to cities of the State and using New York as an 
example, Commissioner Graves stated that ‘‘for the current year, tae State 
will pay the municipalities as their quotas of shared taxes, at least $70,- 
000,000 and contribute State aid to $139,800,000, thereby reducing local 
levies by 20 to 25%.”’ 

Bond 


New York University Repeats Municipal 
Course—The Wall Street Centre of New York University 
at 90 Trinity Place announces a course in the Analysis of 
Municipal Securities to be given on Wednesday evenings 
from 7.15 to 9.00 beginning Sept. 22. 

This course will include the field of domestic public securities, including 
State, county, city and district obligations from the investor's viewpoint. 
Financial statements of municipalities will be analyzed in the light of assess- 
ment methods, tax delinquency, debt structure, revenue sources, debt and 
tax limits. individual bonds are examined with respect to authority, pur- 
pose, process, and restriction of issue. Default records and remedies are 
studied. A discussion of the tax position, eligibility for trustee in. estinent, 
and marketing methods are included. Current developments in the field 
of municipal finanve will be considered at each session and special attention 
will be devoted to tne problem of municipal debt adjustment and refunding, 
with special reference to the bankruptcy law. 

The course will be under the direction of Dr. Bert C. Goss, instructor in 
heme at New York University and a staff writer for the Journal of 

ommerce. 


Pennsylvania —Cites Huge Cut in Relief Expenditures— 
A 52% reduction in the number of Pennsylvanians on relief 
last year saved the State $130,309,249, Karl de Schweinitz 
reported Sept. 14. 

The statistics were contained in De Schweinitz’s annual 
report as director of the State Emergency Relief Board for 
1936. Since then this unit has been legislated out of ex- 
istence and replaced by the Department of Public Assistance, 
which Mr. De Schweinitz heads. He noted that Penn- 
sylvania spent $73,567,873 for an average of 417,235 men, 
women and children on relief in 1936. This was in contrast 
to $203 ,876,122 for 865,843 persons in the previous year. 


Bxpented Federal work programs accounted for 54% of the decrease, 
Mr. De Schweinitz said, and private industry absorbed the remainder. 
Since last year the Federal program has been curtailed and the relief rolls 
umped to more than 450,000, costing more than $1,000,000 a week. The 


tate has appropriated $99,000,000 for the unemployed for two years. 





“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 
Due—Jan. 1, 1955 


Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 











Bond Proposals and Negotiations 








$100,000 Jefferson County, Alabama 


314% bonds due May 1, 1953 to 1956 
Price 10014 to 100% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


LAFAYETTE, Ala.—BONDS VOTED—At an election held on Aug. 30 
the voters approved a proposal to issue $32,000 water works bonds. 


ALASKA 


ANCHORAGE, Alaska—RESULT OF BOND ELECTION—At a recent 
election the voters gave their approval to a pro 1 to issue $137,000 school 
construction bonds but rejected a proposed $55,000 paving bond issue. 


ARIZONA 


PIMA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Ajo), Ariz.— 
BOND SALE—The $108,000 344% coupon school building bonds offered 











on Sept. 14—V. 145, &; 1453—were awarded to the Phelps, Dod 
rong Dated Oct. 15, 1937. Due $27,000 yearly on Oct. 15 from 1938 
to ° 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO. 




















ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS (State of)—EXTENT OF OBLIGATIONS REDEEMED 
TO DATE—Torougn the use of surplus cash in the highway fund, the 
State of Arkansas since the effective date of Act 11 of 1934, the $155,000,000 
highway debi refunding act, has purchased $12,488,619 par value of notes, 
certificates and bonds at a cost of $9,786,324, to effect a saving of $2,702,- 
295.20 in principal, according to a detailed report by Comptroller J. O. 
Goff. The first parenase on tenders was held Sept. 19, 1934, and the most 

ont was held suly 20. 

i OTenders will be received by the State Refun Board Sept. 22, at 
Little Kock, when by ym Bia of be available, and t. 12 when an esti- 

ated $800,000 wi e available. 
mT he highway fund receives revenue from gasoline tax, motor vehicle 
license and bridge tools and after authorized deductions for maintenance of 
highways and interest on refunding bonds, the balance is credited to redemp- 
tion accounts on apportionments set up by Act 11 of 1934. In the first two 
years, the road disirict refunding bond account received 68% of the surplus 
and the hignway bond account only 25%, so that retirement of primary 
Obligations has thus far been at a slower rate than the district bonds. 
Effective Jan. 1, 1937, the apportionment was changed to 63.3% for 
highway bonds and 33.6% for road district bonds. ; 

gest discounts of the entire series were obtained in the first two 

purchases by the State. In September, 1934, the State bought $2,000,215 

ar value of bonds, notes and certificates at $1,279,632 for discount of 
$720,582 and in June, 1935, it purchased vay aged a value at $1,552,981 
for discount of $682,510. Discounts have been uced proportionate to 
development of strength in the bond market. 

By descriptions, highway debt purchases thus far have been as follows: 

State highway bonds, series A, $3,359,000; toll beidge bonds, series A, 
$1,038,000; highway and voll bridge bonds, series B, 165.659; road dis- 
trict bonds, series A, $5,610,2uu and series B, $1,775,868; De Valls Bluf 
bridge bonds, $19,989; refunding certificates of indebiedness (municipal 
paving aid), $308,447; funding notes of contractors, $211 

A summary of the 10 purchases on tenders follows: 














‘ ‘ar ice 
pag eg ETA aL ig Be $2,000,215 $1,279,632 
De, 10a: ocicniihaindhnthainenaeene 2,245,492 1,552,981 
eet ietias NE aut inseam aneeciinae 1,396,335 ‘083.1 
SERIE. SEL. «on 4Aeueeamereneanannats 676 389,245 
Bee YEE. oc cnnncosssaceharcennneuats 1,405,961 1,166.3 
July, 1936... --.-- ---------2---0---0--- 22,150 578,048 
eles: MNEs ceed ndeddcisttiedbinsen 1,136,790 986. 
February, 1937_...-------------------- 94,399 519,175 
April, 1937..-------------------------- 2,040,714 1,891 ,00 
By, 1 ONES cdwecousscspeccpecqccsemseas 391,887 339,826 

Oe es ON an eeiee $12,488,619 $9,786,324 
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CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS Los Angeles Stock Exchange 

Los Angeles 

Teletype: LA 477 
SANTA ANA 


650 So. Spring Street e 


Telephone: VAndike 2201 
SAN FRANCISCO 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—SCHOOL DISTRICT 
NOTES SOLD—A group comprising the American Trust Co., the Bank- 
america Co. and the Anglo-California National Bank was awarded five 
issues of Alameda County School District tax anticipation notes aggregating 
$2,010,000 Sept. 14 on a bid of $336 premium for 1% notes. All issues are 
dated Sept. 17 and mature Dec. 28, 1937. All are in $25,000 pieces with 
the single exception of a $10,000 piece for the Piedmont issue which amounts 
to $60,000 and which drew a premium of $10. 

The $450,000 Berkeley Unified School District issue brought a $75 
premium, the $350,000 Oakland School notes drew a $58 premium, the 
$350,000 Alameda Unified School went at $58 premium, and the $800,000 
Oakiand schools sold at $134 premium. 


CALIFORNIA (State of)—WARRANT OFFERING—Harry B. Riley, 
State Comptroller, will receive bids until 10:30 a. m. Sept. 20, for the 
purchase of $1,212,840.10 registered warrants, the proceeds to be used to 
replenish the revolving fund from which general fund expenses are paid. 
Bidders are to specify rate of interest, in a multiple of 4%. The warrants 
will be sold in blocks of not less than $50,000, and will be dated and de- 


livered Sept. 22. 
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BLOOM- 
E. Lampton, County Clerk, will 


FIELD SCHOOL BOND OFFERING—L. 
receive bids until 2 p. m. Sept. 21 for the purchase at not less than par of 
9,500 school building bonds of Bloomfield School District. Denom. $500. 
ated Sept. 1, 1937. Principal and semi-annual interest payable at the 
County Treasury. Due Sept. 1 as follows: $500, 1938 to 1942, and $1,000, 
1943 to 1949. Certified check for 3% of amount of bonds bid for, payable 
to the Chairman of the Board of Supervisors. required. 


MENDOCINO COUNTY (P. O. Ukiah), Calif.—FORT BRAGG 
SCHOOL BONDS OFFERED—The County Clerk will receive bids until 
2 p. m, Oct. 13, for the purchase of $100,000 444 % coupon school buildin 
bonds of Fort Bragg Union High School District. Denom. $1,000. Dat 
Sept. 30, 1937. Principal and semi-annual interest (March and Sept.) 
payable in Ukiah. Due $5,000 yearly. Certified check for 10% of amount 
of bid, required. 

MENDOCINO COUNTY (P. O. Ukiah), Calif.—POINT ARENA 
SCHOOL BONDS OFFERED—On Oct. 13 at 2 p. m. the County Clerk will 
receive bids on an issue of $32,000 bonds of the Point Arena Union High 


School District. 
MONTEREY COUNTY (P. O. Salinas), Calif.—SPRECKELS 


SCHOOL BOND OFFERING—The County Clerk will receive bids until 
10 a. m. Oct. 4, for the purchase of $85,000 school building bonds of 
Spreckels School District. 

rted in 


PETALUMA, Calif.—BOND OFFERING—At previously re 
these columns, Gladys V. Roberts, City Clerk, will receive bids until 
7:30 p. m. Sept. 20 for the purchase of $250,000 improvement bonds. Bid- 
ders are to name rate of interest, in a multiple of 4%, not to exceed 4%, 
rovided that bidders may name diff-rent rates for different maturities. 
enom. $1.000. Dated Sept. 1, 1937. Principal and semi-annual inter- 
est (March 1 and ra: 1) payable at the City Treasurer's office. Due on 
Sept. 1 as follows: $8,000, 1938 to 1968, and $2,000 in 1969. Certified 
check for 5% of amount of bid, payable to the City Treasurer, required. 
Approving opinion of Orrick, Palmer & Dahlquist of San Francisco will be 


furnished by the city. 
PLACER COUNTY (P. O. Auburn), Calif.—ALPHA SCHOOL 


BONDS NOT SOLD—The $5,000 Alpha Elementary School District bonds 
which were offered on Sept. 8—V. 145, p. 1453—were not sold, as no bids 
were received. Dated Sept. 8, 1937. Due $300 yearly on Sept. 8 from 1938 
te 1952, and $500 Sept. 8, 1953. 
SACRAMENTO MUNICIPAL UTILITY DISTRICT, Calif.— 

COURT APPROVES $12,000,000 GENERAL BOND FINANCING—We 

uote from a San Francisco dispatch in the ‘‘Wall Street Journal’’ of recent 

ate: 
The United States Circuit Court of Appeals upheld the decision of District 
Judge Mishael J. Roche validating issuance of general obligation bonds by 
the Sacramento Municipal myo District. ‘The district had voted $12,- 
000.000 bonds, but the issue had been deferred pending a decision in the 
case brought by the Pacific Gas & Electric Co. to prevent sale of the bonds. 
P. G. & E. claimed in its suit that taxation of its property to provide funds 
for the establishment of a competitive publicly owned power district would 
constitute confiscation of property without due process of law. The Circuit 
Court's decision now holds that the United States Supreme Court recently 
has determined that the supply of electrical energy to the public at “p24 
is a governmental function and that the Sacramento district should 
allowed to act as a governmental agency and raise funds by general taxation 
for establishment of power facilities. Sacramento power plans, which 
originally called for the erection of a steam-generating plant, lately have 
been quiescent because of the narrowing margin of economic justification 
under reduced power rates effected by P. G. & E. Co. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
ELECTION IN UPLAND SCHOOL DISTRICT—The voters of Upland 
School District will on Oct. 8 pass on the question of issuing $175,000 bonds. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BONDS VOTED IN SHANDON SCHOOL DISTRICT—At a recent elec- 
tion the voters of Shandon High School District approved the issuance of 
$30,000 auditorium-gymnasium bonds. 


SANTA BARBARA, Calif.—BOND OFFERING—Faye Canfield, City 
Clerk, will receive bids until 2 p. m. Sept. 20, for the purchase at not less 
than par of $62,000 recreation bonds. Bidders are to name rate of interest, 
not to exceed 6%, split rates to be considered. Denom. $1,000. Dated 
Oct. 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1) 

ayable at the office of the City Treasurer. Due $4,000 yearly on Oct. 1 
rom 1938 to 1952; and $2,000 Oct. 1 1953. Certified check for 2% of 
amount of bonds bid for, payable to the City Treasurer, required. 1 
Oo inten of O'Melveny, Tuller & Myers of Los Angeles will be furnished by 
the city. 

WILLIAMS, Calif.—BOND OFFERING—Ira A. Fouch, City Clerk 
with receive bids until 8 p. m. Sept. 20 for the purchase of an issue o) 
$15,400 5% city hall, firehouse and city jail building bonds. Denom. $700. 
Certified check for 5%, required. 


COLORADO 


DENVER, Colo.—BONDS TO BE OFFERED—The $750,000 general 
obligation air school site bonds which the city is planning to sell will be 
offered for sale the second week in October. The bonds will be offered at 
+ He exceed 3% interest and will mature $75,000 yearly from 1947 to 


ENGLEWOOD, Colo.—BONDS DEFEATED—It is stated by Charles 
H. Smith, City Clerk, that at the election beld on Sept. 3—V. 145, p. 1453 
—the voters defeated the proposal to issue $550,000 worth of revenue 
bonds to acquire the distribution facilities of the Colorado Central Power 
Co., and to build a municipal generating system. The count on the pro- 
posal 6.” 








is said to have been 485 ‘“‘for’’ to 786 ‘‘agains 


GRAND JUNCTION, Colo.—BOND SALE—The $50,000 city library 
bonds offered on Sept. 15 were awarded to Sidlo, Simons, Roberts & Co. of 
Denver, as 2%{s, at plus a premium of $1,018.92, equal to 102.037. 
Amos G. Sudler & Co. of Denver were second high bidders, offering a 
premium of $10,001.66 for 234s. 

GREEN MOUNTAIN FALLS, Colo.—BOND SALE—Campbell, 
Weller, Jacobs & Co. of Denver have purchased an issue of $7, 4% 


Financial Chronicle 


Sept. 18, 1937 


refunding bonds. Denom. $500. Dated Sept. 1, 1937. Principal and 
semi-annual interest (March 1 and Sept. 1) payable at the Bank of Manatou, 
in Manatou. Due $500 yearly on Sept. 1 from 1938 to 1951, incl.; redeem- 


able after Sept. 1, 1947 


LA JUNTA, Colo.—BOND SALE—An issue of $32,000 3% refunding 
bonds has been sold to Bosworth, Chanute, Lougbridge & Co. of Denver, 
Dated Oct. 1, 1937. Due $8.000 yearly from 1942 to 1945; callable on 


30 days’ notice. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Silver- 
ton), Colo.—PURCHASER—The $28,000 4% school bonds sold recently 
by the district were purchased by Oswald F. Benwell of Denver, not 
Coughlin-McCabe & Co. as reported in these columns—V. 145, p. 1770. 
Denom., $1,000. Dated Sept. 1, 1937. Due on Sept. 1 as follows: $1,000, 
1941 and 1942; $3,000, 1943 to 1949, and $4,000 in 1950 and 1951. Prin- 
cipal and semi-annual interest (M. & S.) payable at the County Treasurer's 
office. Legality approved by Myles P. Tallmadge of Denver. 


CONNECTICUT 


BROOKFIELD, Conn.—BONDS VOTED—At a recent town meeting a 
bond issue of $50,000 to finance construction of a school received the 
approval of the taxpayers. 


NEW HAVEN, Conn.—NEW DEBT RETIREMENT PLAN PRO- 
POSED—City officials are considering a plan designed to liquidate present 
bonded indebtedness of $4,810,000 by 1952. It will entail annual appro- 
priations by the city of $265,000 from 1938 to 1950, inclusive and $264,000 
in 1951. The plan will also use $837,000, which it is estimated will be in the 


sinking fund at the beginning of 1938. 
Prepared by Milton J. Wood, an Assistant Actuary of the Travelers 


Insurance Co., the plan has received the approve: of the City Board of 
Finance. A saving of $185,000 in the 1938 budget is claimed under the 
program. Mayor Murphy said that if the current retirement plan were 
followed a saving would result over the life of the bonds, whereas the new 
plan accomplishes a saving in the early years. 

“Under the present plan, accumulated funds in the sinking fund, plus 
the amounts appropriated as provided in the new plan will be sufficient to 


liquidate all term bonds,”’ he said. 
‘‘And since the State laws do not now permit issuance of term bonds all 


existing obligations of that nature will be liquidated by 1952. Hence no 
necessity for further funds for that purpose exist. The taxpayer of today 
and the near future gets the relief.’’ 


SHELTON, Conn.—BOND OFFERING—Edadward L. Miller, City Treas- 
urer, will receive sealed bids until 2 p.m. (daylight saving time on Sept. 23 
for the purchase of $50,000 2% % coupon, registerable as to principal only. 
relief bonds. Dated Oct. 1, 1937. Denom. $1,000. Due $5,000 each 
Oct. 1 from 1938 to 1947 incl. No bid for less than par and accrued interest 
will be considered. Interest payable A. & O. The bonds will be certified 
as to genuineness by the Shelton Trust Co., Shelton. A certified check 
for 2% of the bonds bid for, perp to the order of the City Treasurer, 
must accompany each pro lity will be approved by Thomson, 

a4 


Wood & Hoffman of New York City. atts 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Build ng 
JACKSONVILLE - - . - FLORIDA 
Branch Office: TAMPA : 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


BOCA RATON. Fla.—BOND CALL—lIt is stated by Earle Moore, 
Town Clerk and Treasurer, that $3,000 6% refunding, series A bonds are 
being called for redemption on Nov. 1. enom,. $5 Issue of May l, 
1934. Holders of any such bonds may tender same at the West Palm 
Beach Atlantic National Bank, within 30 days from date at such price 
below par and accrued interest as they deem proper. 


FLORIDA (State of)—BOND TENDERS ASKED—State Treasurer 
W. V. Knott will receive until 10 a. m. Sept. 29 tenders of matured and 
unmatured road, highway and bridge bonds, time warrants, certificates of 
indebtedness and notes of the following counties and special road and 
bridge districts: Bay, Brevard, Charlotte (except McCall Special Road 
and Bridge District), De Sot», Glades, Hardee, Indian River, Jensen 
Road and Bridge District, Martin, Monroe, Okaloosa, Okeechobee and 
Palm Beach Special Road and Bridge Districts Nos. 3, 8, 9, 17, 21 and 
Cross State Highway Bridge District.g 


* HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—ELECTIONS IN 
SCHOOL DISTRICTS—Elections for the purpose of voting on bond issues 
will be held in Special Tax School District No. 29 and Consolidated Special 
Tax School District No. 19 on Sept. 28. In District No. 29 $20,000 bonds 
will be voted upon and in District 19, $36,000 bonds. fh Chat 


JACKSONVILLE, Fla.—BOND ELECTION—An election is to be held 
in the city on Oct. 5 for the purpose of voting on the question of issuing 
$57,000 water system bonds. woe “f 


LAKE WORTH, Fla.—TO VOTE ON REFUNDING PLAN—The City 
Commission has P a resolutions authorizing the refunding of out- 
standing bond debt by the issuance of refunding bonds, subject to a re- 


ferendum election vote on Sept. 28. 
In the resolution, it was stated that the city’s outstanding debt is $3,998,- 


568.72 and $1,204,668.68 accumulated interest, — the total debt over 
$5,000,000. This will be handled through the refun of the principal 
debt over a period of 30 years, with interest ranging from 24 % for the first 
two years to 5% for the last nine years. § t a 


~ SAFETY HARBOR, Fla.—BOND REFUNDING AUTHORIZED—The 
City Commissioners at a recent meeting authorized County Attorney Brown 
to enter proceedings in the Federal Court of Tampa District looking to the 
refunding of the city debt under the Wilcox Municipal Bankruptcy Act. 


GEORGIA 


AVONDALE SCHOOL DISTRICT, Ga.—BOND ELECTION—An 
election is scheduled for Oct. 9 at which a proposal to issue $43,000 high 
school building bonds will be voted upon. an 


a 

DAWSON, Ga.—BOND SALE—The $27,500 issue of 4% coupon semi- 

annual school building bonds offered for sale on Sept. 7—V. 145, p. 1454— 

was awarded to a syndicate composed of Wyatt, Neal & Waggoner, Brooks, 

Tendall & Co., and Norris & Hirshberg, all of Atlanta paying a premium 

of $687.50, equal to 102.50, a basis of about 3.80%. uly 1, 1937. 
Due from Jan. 1, 1951 to 1957 incl. i we 


TEMPLE LOCAL SCHOOL DISTRICT NO. 42, Carroll County, Ga. 
—BOND ELECTION—The trustees of the district have ordered a special 
election held Oct. 5 for the purpose of voting on a proposal to issue $20,000 
school bonds. ‘ 

VILLA RICA SCHOOL DISTRICT, Ga.—BONDS VOTED—A bond 
issue of $45,000 for construction of a new high school was approved by the 


voters at a recent election. 
HAWAII 


HAWAII (Territory of)—BOND SALE POSTPONED—The sale of 
$4,500,000 bonds which was to have taken place on Sept. 14—V. 145, 
Pp. 1455—was postponed. 
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IDAHO © 


~ BOISE, Idaho—NOTE OFFERING—The City Council has authorized 
Deputy Purchasing Agent Thomas F. Rodgers to advertise for bids on an 
issue of $120,000 tax anticipation notes, to mature Jan. 20, 1938. 


BOUNDARY COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 4 (P. O. Bonners Ferry), Idaho—BOND OF FERING— 
Maurice D. Pace, Clerk, Board of Trustees, will receive bids until 8 p. m. 
Oct. 4, for the purchase at not less than par of $40,000 coopon bonds. 

The bonds are to be dated Oct. 1, 1937, or the first day of any month 
thereafter as fixed by the Board of Trustees at the time of the sale; the 
bonds shall be of the denom. of $1,000 each, and bear interest at a rate of 
not in excess of 4%, payable semi-annually. The bonds shall be amortized 
and shall be payable in annual amortized instalments commencing at the 
end of five years from date of said bonds and annually thereafter, and the 
various amortized annua! maturities shall, as nearly as practicable, be in 
such principal amounts as will together with the annually accruing interest 
on all outstanding bonds of such bond issue, be met and paid by es er 
mately eyual annual tax levies for the payment of the principal of said 
bonds and the interest thereon during the 16 years during which said 
amortized principal payments shall be made; and the last maturity of said 
bonds (amortized as aforesaid) shall be 20 years from the date of issue 
thereof; and bonds of said bond issue, 20 in number, last maturing, shall be 
redeemable at the option of the school district at any time after 10 years 
from date of said bonds. Interest only shall be payable before the first 
principal maturity. Both principal and interest snall be pyable at the 
office of the Treasurer or at such other place permitted by law as may 
, designated hereafter upon the sale of the bonds. 

The approving opinion of O. C. Wilson, of Bonners Ferry, and Burcham 
& Blair, of Spokane, will be furnished the successful bidder. Each bid is 
required to be accompanied by a certified check made payable to the 
Treasurer in an amount equaling 5% of the amount of bid. 


IDAHO (State of)—BOND SALE—The hospital construction bonds 
recently autuorized by the State Board of Examiners—V. 145, p. 1617— 
have been issued to the State Department of Public Investments for 
investment of endowment funds. The amount sold was $502,000, bearing 
interest at 344%. The bonds are dated Sept. 1, 1937, and mature serially 
in from two to ZO years. 


JEROME COUNTY (P. O. Jerome), Idaho—BONDS VOTED—At a 
recent election the voters of the country approved a proposition to issue 
$50,000 court house bonds. 

(P. O. 


MOSCOW INDEPENDENT SCHOOL DISTRICT NO. & 
Moscow), Idaho—BOND OFFERING—Bids will be received until] Oct. 5, 
by the Clerk of the Board of Trustees, for the purchase of an issue of $175,000 
school bonds It is stated that these bonds are being issued to match a 
45% Public Works Admin stration grant of $139,000 for the construction of 
a new high school building. 


PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. New Plymouth), Idaho—BOND OF FERING—L. I. Purcell, Dis- 
trict Clerk, will receive bids until 8 p. m. Sept. 24 for the purchase of an 
issue of $30,000 school building bonds, to bear interest at no more than 
4%. Due serially for 15 years. Certified check for $250, required. 


POCATELLO INDEPENDENT SCHOOL DISTRICT NO 1, Idaho— 
BONDS AUTHORIZEU—The County Commissioners have authorized the 
district to issue $370,000 school building bonds. 


PRESTON, Idaho—BOND OFFERING—C. L. Greaves, City Clerk, will 
receive bids until 7:30 p. m. Sept. 23 for the purchase of an issue of $100,000 
coupon bonds. Bidders are to specify rate of interset, not to exceed 6%, 
at which they will take the bonds at not less than par. Bids will also be 
taken on only the first maturing $60,000 bonds. Denom. $500 or multiples 
thereof. Due on the amortization plan in from 2 to 20 years. Certified 
check for 5% of amount of bid, payable to the city, required. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 
, Inc. 


Rotinson ¢ 
MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Lmicago State voad Teletype CGO. 437 
ILLINOIS 
¥ CHARLESTON, Ill.—BOND SALE—A. 8. Huyck & Co. of Chicago 


have p'irchased an issue of $57,000 4% water and sewer revenue bonds at 
par plus a premium of $650, equal to 101.14. 


CHICAGO, Ill.—FAVORABLE TAX COLLECTION RECORD CITEL— 
Cook County and other Cnicago area governmental units having received 
their share—or haps a little move—of unfavorable publicity in the last 
few years regarding tax levies and collections and incidental fiscal problems 
of the taxing bodies, it is pro to call attention to changes for the better, 
in the opinion of the Illinois mpany of Chicago. ‘I'he investment house 
points to the ‘encouraging improvement” in collection of 1936 taxes, on 
which 46.78% was in following the penalty date for the first instalment, 
compared witn the 1935 figure at the corresponding time of 39.32%. Since 
then 1935 receipts have mounted to 72.53%. It is not expected that the 
1936 figures will increase at the same rate, the bond house says, but it 
seems reasonable to expect that they will reach 80% or more. Real estate 
taxes, comprising three-fourths of the levy, should exceed 80%. Personal 
ener collections tais year are higher than for any levy since 1929. 

ith the additional improvement to be expected when the preadjudication 
law is on by the Supreme Court and to that is added the effect of 
eo pan een to ——_ ay mn ea ton property. permeal 

‘actory collections hicago and Cook County seem defini 
within striking distance,"’ the house asserts. . rund 


COOK COUNTY (P. O. Chicago), Ill—BOND REDEMPTION 
NOTICE—Horace G. Lindheimer, County surer, announces that the 
following described series A refunding bonds due in 1956 and optional on 
American National Bark & Tees Gon Cre ee, 15, 1987, a8 the 
0., i e r 
at par and accrued interest to Jan. 1, 1938: 4 ” - 
$2,630,500 4% bonds. 
283,000 4 of Fane. 
100,000 5% bonds. 


$3,013,500 Total. 


GREENVILLE, Ill.—BONDS SOLD—H. R. Frank, Cit 
us that $25,000 4% registered sewage disposal plant bon 
June to the Midland Securities Co. of Chicago, at q 
1907 nnd due serially until 1955. Interest payable F. 


HARRISBURG HIGH SCHOOL DISTRICT, Ill.—BOND SALE— 
The $82,500 334% school building addition bonds offered Sept. 7—V. 
145, p. 1617—were awarded to Stix & Co. of St. Louis, at par plus a premium 
of $2,707, equal to 103.28, a basis of about 3.14%. Dated ‘ 

due Jan. 1 as follows: $2,500 in 1943, and $8,000 from 1944 to 1953, incl. 


LaSALLE SCHOOL DISTRICT, Ill.—BONDS VOTED—A recen 
p pen LF proposal to issue $88,000 school building bonds was po 


MARISSA, Ill.—BONDS SOLD—Local h 
of $13,000 water system bonds. banks have purchased an issue 


NILES TOWNSHIP HIGH SCHOOL DISTRICT le —_— 
WARRANTS PUBLICLY OFFERED—R & Tracy, aad oP Ontizo 
are =_ ¥ fae ary da ttpege A $80,000 § % educational tax anticipation 
16 months estimated redemption. . Shake vaste a ls 


NORMAL, I11.—BONDS SOLD—Ballman & Main of Chicago 
chased on Aug. 24 an issue of $115,000 4% coupon water revenue haods 
1037, Denom. $1,000. Dre variable’ bes Den, F feeer F540 ee nes tac’ 

‘ ‘ ‘ . u on ¢ 
Interest payable A. & O. 'Non-callable. ae , 











Clerk, informs 
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(It was previously reported in these columns that the bankers had pur- 
chased a $123,000 bond issue.) 


PRINCETON, IIl.—BOND OFFERING DETAILS—lIn connection with 
the previous report in these columns of the Sept. 20 offering of $100,000 
electric light plant revenue bonds, we are advised by Wiliam W. Wilson, 
City Attorney, that sealed bids will be received until 7 p m. on the afore- 
mentioned date. The bonds will be dated Dec. 1, 1937. Denom. $1,000. Due 
$10,000 on Dec. 1 from 1938 to 1947, incl. Although City Council has 
determined that it would prefer a 34% bond, bids on varying interest 
rates will be accepted. The bond ordinance will provide for redemption of 
entire issue at any interest period under certain circumstances, upon 30 
days’ published notice in a Princeton newspaper. Both principal and 
interest will be payable at a place of purchaser's choice. Legality of bonds 
will be approved =A Chapman & Cutler of Chicago. 

In connection with the call for bids it is announced that inasmuch as the 
engineering and other details can not be completed before Oct. 1, it is 
believed that it will be at least Dec. 1, 1937 before the bonds wil! be ready 
for issuance, and of course, the City of Princeton being under the com- 
mission form of government, the entire proposition is subject to referendum 
any time within 30 on after the ordinance has been passed. It is expected 
that the ordinance will be passed on Oct. 4, 1937. 

Financial and Other Information 
(Supplied by W. W. Wilson, City Attorney) 

The assessed valuation of all taxable property located within the corporate 
limits of the City of Princeton, for the year A.D. 1936, was $2,642,219.00, 
but the figures for the year A. D. 1937 are not as yet available, but in all 
probability will be slightly higher than last year. 

The total amount of general obligation indebtedness which is owed by 
the city at this time amounts to $45,000 of bonds, and a further general 
obligation issue of $13,000 for hospital purposes, which has been approved, 
but the bonds have not as yet been issued. When these bonds are issued, 
the total genera! obligation of the city will amount to $58,000. The city is 
in extremely good financial condition, there being a surplus in the water and 
light fund of approximately $30,000 at this time. The City of Princeton 
has never defaulted on principal or interest of any bond, obligation or debt. 

The city owns and operates its own hospital, lignt plant and cemetery, 
and handles somewhere in the neighborhood of $200,000 or $300,000 of 
trust funds every year for the upkeep of these various institutions. 

The population of the City of Princeton is 4,800, according to the last 
Federal census, and consists — of retired persons, the general 
number of businesses in a small town, and practically no industries. The 
electric consumption is practically all domestic with the exception of a 
poultry plant and a seed corn plant. 

The gross sales of current, for the year ended May 1, amounted to 
$94,041.20. In addition to this, the city used $15,433.34 of current for 
street lignting purposes, and for the use of traffic signals, sewage disposal 
plant, light of City Hall and other miscellaneous muncipal purposes, used 
current amountiug to $3,655.84, thus the total income from the electric 
department of the plant amounted to approximately $114,000. and the net 
income amounted to approximately $32,000. In addition to the above net 
income, the plant pays to the city every year the sum of $9,000 as a tax 
equivalent, and last year the further sum of $9,124 was used from the 
plant fund for miscellaneous municipal purposes, which would bring the 
net income from the plant from $32,000 to approximately $40,000, without 
tue street lignting and other general municipal uses hereinabove mentioned. 

There is no obligation owned by the light plant at this time, and the 
“my has owned the same for appresimessty 35 years. 

here is no competition in the electric field in this city. 

Tax collections in the City of Princeton are extremely good, it betas 
estimated that at least 97% of the taxes in said city is paid, even throug 
the depression. 

According to the estimates of the engineers who are designing the im- 
provements to the plant, the load in the light plant is increasing on an 
average of about 10% a year. In the last 10 years, the load has increased 
2% times. The rates are rather high, starting at nine cents for an ordinary 
domestic rate, with a one cent discount on payment, and going down to a 
two cent cooking rate. 


ROCHELLE SCHOOL DISTRICT No. 131 (P. O. Rochelle), I1l.— 
BONDS TO BE OFFERED SOON—An issue of $100,000 coupon school 
building bonds approved by the voters recently, is to be offered for sale in 
the near future. Interest rate will not exceed 344%. Denom. $1,000. 
Legality to be approved by Chapman & Cutler of Chicago. 


SPRINGFIELD, I1l.—BOND ISSUE DETAILS—The $800,000 2.90% 
electric light plant and system revenue bonds sold recently at a price of 
100.06 to a syndicate con posed of A. C. Allyn & Co., Inc., picnass 
Stifel, Nicolaus & Co., St. Louis; Kelley, Richardson & Co. and John 
Nuveen & Co., both of Chicago, as previously reported in these colun ns 
—V. 145, p. 1771, are being re-offered by the bankers for public invest- 
ment at a price of 101.25. he bonds are part of an authorized an .ount of 
$1,300,000. They are dated March 1, 1937. Denon . $1,000. Due as 
follows: $65,000 Sept. 1, 1943; $65,000 March 1 and Sept. 1 from 1944 to 
1948, incl.; $65,000 March 1 and $20,000 Sept. 1, 1949. Coupon bonds 
redeemable in nut erical order on any interest payn ent date at city’s 
option at par and accrued interest to date of redei ption. Principal and 
interest (M. & 8S.) payable at office of the city’s fiscal agent in icago. 
Legality approved by Chapn an & Cutler of Chicago. hese bonds, in 
the opinion of counsel, are valid and binding obligations of the City of 
Springfield, payavle solely fron. the revenues of the electric light plant and 
system). In issuing the bonds the city has covenanted and agreed that it 
will punctually orn: all duties with reference to said electric light plant 
and systen. required by the constitution and laws of the State of Illinois, 
including the u aking and collecting of sufficient rates for electric energy, 
and segregate the revenues of said plant and system ; and it hereby covenants 
and agrees not to sell, lease, loan, n.ortgage, pledge or otherwise encun ber, 
or in any n.anner dispose of said electric light plant and systen., or any 

rt thereof, including any and all extensions and in proven ents that n ay 

made thereto, until all. of the certificates of indebtedness and interest 
thereon are paid in full, and the city further covenants and agrees with the 
holders of said certificates of indebtedness to n.aintain in good condition 
and continuously operate said electric light plant and system. 


, Financial Statement $81,431,782 
A 1 Cen... ..n.c cniensondns vGgenundensepeansaaaenesenne d Ms 
ee a, oan? Sen aes Se nEe are Sennen rrr a 48 859,069 
Basis of assessment, 60% of actual bonded debt, Sept. 1, 1937: 
seamen (all purposes not listed below) ........------------ 86,000 
tility debt: 
Water supply lake bonds a...----------- -- $2,275,000 
Water revenue bonds b_-.....---.-------- -- 100, 3.375, 
Light and WO io bac dh Ke deen ce desecdn dedcncastade cs od J 
Electric light plant and system (this issue) .......-..---.-- 800, 
 antishinetnnbnmeadommenensetannantainns s6nhnoke $4,386,000 


Total 
Population, 1930, 71,864; estimated, 1936, 80,000. - 4 
t ly lake oonds are fuli faith and credit o tions that are 

ofama we van annual tax which the city is morally Ghivaved not to 
levy unless —— be a are insufficient to service the bonds. The were 

th b; erendum. 
pe > eter revenue bonds are secured by water revenues only, and the 
—— payments mature after period for the retirement of water supply 
ake bon 


ds. 
Earni of the City Electric Department over the past five years have 


been as follows: 
.E 


Fiscal Yrs. er. Exp. 
Ended Gross -_ Other Net Deprecia- Annual 
Feb.28 Revenue Deductions nas tal Interest tion Surplus 


$ 
1933 ..654,469.08 306,991.69 347,477.39 14,000 106,949.28 226,528.11 
1931 ~-644,273.72 204,001.55 350,272.17 12,500 *117654.16 220,118.01 
1935 -.692,615.81 337,294.35 355,321.46 11,000 *134346.65 209,974.81 
1936 --755,430.79 351,471.15 403 ,959.6 500 113,772.51 280,687.13 
1937 ..827,281.73 468,179.81 359,101.92 8,000 146 


790.31 204,311.61 
* Includes write-off plant equipment. 1935, $21,067.01; 1934, $6,880.92 , 


ROCK ISLAND COUNTY, UNITED TOWNSHIP HIGH SCHOOL 
DISTRICT NO. 30 (P. O. East Moline), Ill.—BOND OFFERING— 
D. O. Johnson, Secretary of the Board of ucation, will receive sealed 
bids until 7:30 p. m. on t. 21, for the ~> of $50,000 3% coupon, 

sterable as to only, school ] bonds. Da Dec. 
Io, Pa ol itis wha tt slagS ASE tt Nola 
1 , H * , * , > , 7 . 
1083 end 1954; $6,500 in 1955, $7,000 in 1956. ipal and interest 











Financial 


payable at the office of the School Treasurer. Successful bidder 
to furnish printed bonds and obtain approving legal opinion of Chapman & 
Cutler of Chicago. A certified check for 5% of the bid, payable to the order 
of the Secretary of the Board of Education, must accompany each proposal. 


TEUTOPOLIS, Ill.—BOND ELECTION—The Village Board has set 
Oct. 14 as the date of a special election to submit to the voters the question 
of issuing $75,000 sanitary sewer bonds. 


WINNETKA SCHOOL DISTRICT NO. 36 (P. O. Winnetka), I1l.— 
BOND OF FERING—Mary G. Wilcox, Secretary of the Board of Education, 
will receive bids until Sept. 27 for the purchase of $17,500 3% school site 
improvement bonds. Denom. 10 for $1,000 and 15 for $500. Dated June 
15, 1937. Semi-annual interest ‘+7 June 15 and Dec. 15 at the Con- 
tinental Illinois National Bank & Trust Co., Chicago. Due serially from 
1943 to 1950. The bonds will bear registerable as to principal. Cert. 
check for 2% of amount of bonds offered, required. The bonds are offered 
subject to the legal opinion of Chapman & Cutler of Chicago, to be supplied 
by the Board of Education. Printing of bonds will be paid for by the Board 
of Education. Bonds Outstanding Sept. 1, 1937, $574,000. Assessed 
Valuation of Property, 1936, $18,146,355. 


INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—LEGAL 
OPINION—The $25,000 4% school oonds awarded during August to A. S. 
Huyck & Co. of Chicago, at 106.21, a basis of about 3.06%, as Peweny 
reported in these columns, carry approving legal opinion of Matson, 
Ross, McCord & Clifford of Indianapolis. 

BEECH GROVE, Ind.—BOND OFFERING—Sealed bids will be re- 
ceived by the Clerk-Treasurer until 8 p. m. on Sept. 23 for the purchase 
of two issues of general obligation bonds in the following amounts: $12,- 
441.92 and $16,000. 

EAST CHICAGO SCHOOL CITY, Ind.— WARRANT OFFERING 
—The Board of School Trustees will receive sealed bids until 8 p. m. on 
Sept. 22, for the purchase of not more than $40,0U0 time warrants. 


HAWCREEK TOWNSHIP (P. O. Hope), Ind.—OTHER BIDS— 
The $18,000 school building bonds awarded Sept. 7—V. 145, p. 1771— 
to the Indianapolis Bond & Share Corp., Indianapolis, as 234s, at par plus 
° yey of $105, equal to 100.58, a basis of about 2.65%, were also bid 
or as follows: 


1934 


(J. & D. 


Bidder Int.Rate Premium 
First National Bank of Columbus ----------------- 2%% $50.00 
MeNurlen & Huncilman 26.50 
Wieteeer Trees Ce..4..<..-.s...-.- pe 116.00 
SEER Wow we ene we cbsctbinntsosonss 59.00 
cn ish eteeccisteccdeuncoece 36.75 





TH ee BONES BOM Sn iin cen stccwcccnncens 25.00 

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE—The 
$18,000 county welfare bonds, first issue of 1937, offered on Sept. 16— 
V. 145, p. 1617—were awarded to the Fletcher Trust Co. of Indianapolis 
as 2\s at par plus a premium of $61, equal to 100.338, a basis of about 
2.38% Dated Sept. 15, 1937, and due $1,800 on June 30 and Dec. 31 


from 1938 to 1942, inclusive. 
IOWA 


AGENCY SCHOOL DISTRICT, lowa—BOND ELECTION—A pro- 
posal to issue $22,500 school building bonds will be voted upon at an election 
to be held Sept. 27. 

AVOCA, Ilwa—BOND ELECTION—An election is set for Sept. 22, for 
the purpose of voting on the question of issuing $20,000 water works bonds. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $65,000 funding bonds offered on Sept. 13—V. 145, p. 1618—were 
awarded to the Carleton D. Beh Co. of Des Moines and John J. Seer) 
& Co. of Chicago, as 3s, at ed g a premium of $1,240, equal to 101.907, 
a basis of about 2.82%. Dated Sept. 1, 1937. Due on Sept. 1 as follows: 
$5,000, 1946; and $15,000, 1949 to 1952, incl. 


CALHOUN COUNTY (P. O. Rockwell City), Ilowa—BOND OFFER- 
ING—John G. Safley, County Treasurer, will receive bids until 10 a. m. 
Oct. 4 for the purchase at not less than par of $550,000 primary road 
bonds. Bidders are to name rate of interest, in a multiple of 44%. Dated 
Oct. 1, 1937. Interest payable annually. Due $33,000 May 1, 1948; 
$385,000 May 1, 1949; and $132,000 May 1, 1950. Cert. check for 3% of 
amount of bonds offered, payable to the County Treasurer, required. The 
county will furnish the legal _— of Chapman & Cutler of Chicago, but 
the purchaser will be required to supply the blank bonds. Bids must be 
made on blanks obtained from the County Treasurer. 


CEDAR RAPIDS, lowa—BOND SALE—The $30,000 bonds described 
below, which were offered on Sept. 16—V. 145, p. 1618—were awarded to 
Ernest Kosek & Co. of Cedar Rapids as 1 34s at par plus a premium of $15, 
equal to 100.05, a basis of about 1.74%: 
$17,000 fire department equipment bonds. Dated Oct. 1, 1937. Due on 

Oct. 1 as follows: $4,000, 1939 and 1940; $3,000, 1941 to 1943. 
13,000 park improvement bonds. Dated Sept. 1, 1937. Due on Sept. 1 
as follows: $7,000, 1938 and $3,000 in 1939 and 1940. 


CORNING, lowa—BOND SALE—An issue of $15,000 fire hydrant 
bonds has been issued the contractor in payment for the work. 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND OFFER- 
ING—Joseph P. Haffner, County Treasurer, will receive bids until 10 a. m. 
Sept. 20, for the purchase of an issue of $100,0U0 funding bonds. 


IDA COUNTY (P. O. Ida Grove), lowa—BOND OFFERING—Ed. 
Lindsay, County Treasurer, will receive bids until 9 a. m. Oct. 5 for the 
purchase at not less than par of $200,000 primary road bonds. Bidders 
are to name rate of interest, in a multiple of 4%. Dated Oct. 1, 1937. 
Interest - annually. Due $12,000 May 1, 1948; $140,000 May 1, 
1949; and $48,000 May 1, 1950. Cert. check for 3% of amount of bonds 
offered, payable to the County Treasurer, required. The county will 
furnish the legal opinion of Chapman & Cutler of Chicago, but the pur- 
chaser will be required to supply the blank bonds. Bids must be made on 
blanks obtained from the County Treasurer. 


IOWA CITY, lowa—BOND OFFERING—Grover C. Watson, City 
Clerk, will receive bids until 8 p. m. Sept. 20 for the purchase of $35,000 
city hall bonds. Denom. $1,000. Dated Sept. 1, 1937. Interest payable 
May 1 and Nov. 1. Due on Nov. | as follows: $2,000, 1939 to 1944; $2,000, 
1947 to 1950; and $3,000, 1951 to 1954. Legality approved by Chapman 
& Cutler of Chicago. 

IOWA FALLS SCHOOL DISTRICT, lowa—BONDS DEFEATED— 
A proposal to issue $50,000 school addition bonds was defeated by the 
voters at a recent election. 


JEFFERSON COUNTY (P. O. Fairfield), lowa—BOND OFFERING 
POSTPONED—The offering of $24,000 funding bonds scheduled for Sept. 
14—V. 145, p. 1771—has been postponed to Sept. 20 at 1:30 p. m., and the 
amount of the offering reduced to $23,000. Bids will be received by A. R. 
Carlson, County Auditor. Interest rate is not to exceed 5%. Due $5,000 
in 1939, 1940 and 1941; $6,000 in 1942, and $2,000 in 1943. 

JEFFERSON COUNTY (P. O. Fairfield), lowa—MATURIT Y—The 
$35,000 2144 % secondary road anticipation certificates awarded on Aug. 25 
to the Carleton D. Beh Co. of Des Moines at a premium of $5—V. 145, p. 
1618—mature $18,000 Dec 1, 1938 and $17,000, Dec. 1, 1939. 

JOHNSON COUNTY (P. O. Iowa City), lowa—BOND OFFERING 
—On Sept. 24 the County Supervisors will offer for sale an issue of $36,000 
funding bonds. Due as follows: $10,000 May 1 and Nov. 1, 1949; $5,900 
May 1 and Nov. 1, 1950; and $6,000 May 1, 1951. 

LYON COUNTY (P. O. Rock Rapids), lowa—CERTIFICATE SALE— 
The issue of $20,000 214 % secondary road certificates offered on Sept. 13— 
V. 145, p. 1618—-was awarded to the Rock Rapids State Bank and the 
George State Bank at par. Due $5,000 on April 1, May 1, June 1 and 
July 1, 1938. 

MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND SALE— 
The $30,000 county relief bonds offered on Sept. 14—V. 145, p. 1295— 
were awarded to the Carleton D. Beh Co. of Des Moines, as 2s, at Ret 

lus a premium of $5, equal to 100.016. The Muscatine Bank & it Co. 
Bid a premium of $4 for 2s. 
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OTTUMWA, Ilowa—BOND OFFERING—The City Council will receive 
bids until 2 p. m. Sept. 24 for the purchase of $10,000 grade fund bonds. 
Due $2,000 yearly from 1943 to 1947. 

SPENCER, lowa—BONDS VOTED—At the Sept. 9 election the voters 
ere their approval to the proposed issuance of $18,000 swimming pool 

nds. 

WEST LIBERTY, Iowa—BONDS SOLD—The $17,000 coupon electric 
light plant revenue bonds offered on Sept. 14—V. 145, p. 1295—-were dis- 
posed as 3s. 

WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—Van W. Hammerstrom, County Treasurer, will receive bids until 2 p.m. 
Sept. 20 for the purchase of $150,000 warrant funding bonds. Bidders 
are to specify rate of interest. Sale will not be made at less than par. 
Dated Sept. 1, 1937. Prin. and sen i-ann. int. (Jan. 1 and July 1) See 
at the County Treasurer's office. Due $50,000 Jan. 1, 1945, and $25,000 
on Jan. 1 from 1946 to 1949. Certified check for 2% of amount of bonds 
bid for, required. Approving opinion of Chapman & Cutler of Chicago 
will be furnished by the county. 


KANSAS 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING— 
Andy Clark, County Clerk, will receive bids until 10 a. m. Sept. 18 for the 
purchase at not less than par of an issue of $25,000 244% bonds. Denom. 
$1,000. Dated Sept. 1, 1937. Interest payable March 1 and Sept. 1. 
Due yearly on Sept. 1 from 1938 to 1947. 

DODGE CITY, Kan.—BOND SALE—An issue of $146,000 34% re- 
funding bonds has been sold to Beecroft, Cole & Co. of Topeka. Denom. 
$1,000 and $500. Dated Aug. 2, 1937. Principal and semi-annual int. 
(Feb. & Aug.) payable at the State’s fiscal agency. Due from 1942 to 1951. 


GREAT BEND, Kan.—BOND SALE—On Aug. 23 an issue of $125,000 
244% coupon public building and auditorium bonds was awarded to the 
American State Bank of Great Bend at a price of 100.56, a basis of about 
214%. Denom. $1,000. except 10 for $500. Dated Sept. 1, 1937. Principal 
and semi-annual interest (March 1 and Sept. 1) payable at the State 
Treasurer's office. Due $12,500 yearly for 10 years. 


HOISINGTON,Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $42,000 street improvement bonds. 


LITTLE RIVER SCHOOL DISTRICT, Kan.—BONDS VOTED—At a 
recent special election a bond issue of $57,750 for construction of a new 
school was approved by the voters. 

RICE COUNTY SCHOOL DISTRICT NO. 95 (P. O. Lyons), Kan.— 
BOND OFFERING—W. L. Manke, Director of the School Board, is asking 
for vids on an issue of $10,000 214% school building bonds. Dated Aug. 1, 
1937. Due $2,000 yearly for five years. 


SEDGWICK, Kan.—BOND SALE—An issue of $25,000 gas distribution 
system bonds recently authorized has been sold. ; 


SENECA SCHOOL DISTRICT, Kan.—BOND SALE—An issue of 
$38,000 bonds has been sold to Beecroft, Cole & Co. of Topeka on a bid of 
100.11 for 3%, 234% and 24% bonds. 

SUMNER COUNTY (P. O. Wellington), Kan.—BOND SALE—The 
—_ has sold an issue of $30,000 2% relief bonds to the Brown-Crummer 
Co. of Wichita at a price of 99.807. 


KENTUCKY 


ETOWAH, Ky.—BOND ELECTION—An election is scheduled for 
—, ad 4 the purpose of voting on a proposal to issue $400,000 electric 
plan nds. 


PADUCAH, Ky.—REPORT ON PWA GRANT—H. L. Smith, Superin- 
tendent of Schools, A that a grant of $152,000 for school projects was 
authorized by the Public Works Administration. The School Board has 
contracted with Almstedt Bros. of Louisville to handle the bonds being issued 
secure the loan portion of the allotment, amounting to about $180,000. A 

revious contract which had been made by W. L. Lyons & Co. of Louisville 
or these bonds expired and the said company declined to renew the contract, 
whereupon the new contract was made. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


DELCAMBRE, La.—BOND SALE—The $20,000 bonds described 
below, which were offered on ray he 145, p. 980—were awarded to 
the State National Bank of New Iberia at par: 

$12,000 434 % water works bonds. Denoms. $500 and $250. Due over 
a period of 35 yoees. These bonds are said to be secured by an ad valorem 
tax On all taxable property within the village. 

$8,000 54% % water works system bonds. Denoms. $500 and $250. Due 
over a period of 15 years. These bonds are said to be secured by a mortgage 
on te — works system of the village and by a pledge of the revenues of 
said system. 

Dated July 15, 1937. Principal and interest (M. & S.) payable at the 
New Iberia National Bank, New Iberia. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 3 (P. O. 
Clinton), La.—BOND SALE—The $50,000 building bonds offered on 
Sept. 14—V. 145, p. 1456—were awarded to the Clinton Bank & Trust Co. 
of Clinton and Bronson & Scranton of New Orleans as 44s. Dated 
Sept. 1, 1937. Due on Sept. I as follows: $2,000, 1939 to 1948; $3,000, 
1949 to 1954, and $4,000, 1955 to 1957. 


_ JONESBORO, La.—BOND SALE—An issue of $10,000 6% public 
improvement bonds has been sold to L. E. French & Co. of Alexandria. 
Dated May 1, 1937. Due $1,000 yearly on May 1 from 1938 to 1947. 


: LIVINGSTON PARISH (P. O. Springville), La.—BOND OFFERING— 
E. P. Gitrau, Secretary of the Police Jury, will receive bids until 9 a. m. 
Oct. 13 for the purchase at not less than par of $100,000 courthouse and 
jail bonds. Bidders are to name rate of interest, not to exceed 6%. Denom. 
$1,000. Dated Oct. 1, 1937. Interest payable April 1 and Oct. 1. Due 
re 25 years. Certified check for $1,500, payable to the Police Jury, 
required. 


ST. HELENA PARISH SCHOOL DISTRICT NO. 3 (P. O. Greens- 
burg) La.—BOND OF FERING—As previously reported in these columns— 
V. 145, p. 1772—J. L. Meadows, Secretary of the Parish School Board 
will receive bids until 10 a.m. Sept. 21 for the purchase of $15,000 bonds of 
School District No. 3. Bidders are to specify rate of interest, not to exceed 
6%. Denom. $500. Dated Oct. 1, 1937. Interest peyaive ny land Oct. 1 
Due on Oct. 1 as follows: $500, 1940 to 1947; $1,000, 1948 to 1955; and 
$1,500, 1956 and 1957. Certified check for $300, payable to the Parish 
aren Posed, required. Legality to be approved by Campbell & Holmes 
of New Orleans. 


VERMILION PARISH (P. O. Abbeville), La.—ERATH SCHOOL 
DISTRICT BONDS OFFERED—4J. H. Williams, Secretary of the Parish 
School Board, will receive bids until 10 a. m. Oct. 7 for the purchase of 
$25,000 school bonds of Erath School District. Interest rate is not to exceed 
5%, payable semi-annually. Dated Aug. 15, 1937. Principal and interest 
payable at the Chase National Bank, New York. Due serially for 25 years. 
Certified check for $500, required. 


WEST MONROE, La.—BONDS AUTHORIZED—The City Council 
has authorized the issuance of $25,000 sewer bonds. 


Raymond 5409 
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DEER ISLE-SEDGWICK BRIDGE DISTRICT (P. O. Stonington) 
Me.—BOND OFFERING—Raymond ©. Small, District Treasurer, will 
receive sealed bids until Sept. 30 for the purchase of the $490,000 bridge 
bond issue mentioned recently in these columns. 


LEWISTON, Me.—BOND OFFERING—Coleman B. Norton, City 
Treasurer, will receive sealed bids until 4 p. m. (Daylight Saving Time) 
on Sept. 20 for the purchase of $158,000 coupon refunding water bonds. 
Dated Oct. 1, 1937. Denom. $1,000. Due Oct. 1 as follows: $6,000 from 
1938 to 1963 incl. and $2,000 in 1964. Kate of interest te be expressed by 
the bidder in multiples of 4 of 1%. These bonds will be prepared under 
the supervision of and certified as to their genuineness by the Merchants 
National Bank of Boston and their legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, whose opinion will be furnished the 

urchaser. lelivery will be made at The Merchants National Bank of 

oston tor Boston i:uncs. Legal papers incident to the issue will be filed 
with the Merchants National Kank of Boston, where they may be inspected 
Telegraphic proposals will be accepted. 
Financial Sosmen 


Year vy Uncollected Sept. 1, 1937 

SEW he ccduupedioseubeskes $1,156,134.78 1735.30 

Pi clisavébtddvashsweataciae 1,145,701.20 16,049.53 

SG sk bokcewe ei ce voeW 1,096,106.85 16,170.44 

GRY rR aes ve eee 1,148,639.32 17,026.03 
Uncollected Sept. 13, 1937 

BOT iia 6 hd Shia eee hte sctas 1,155,826.85 *$302 606.79 


* Taxes are not delinquent until Nov. 25, 1937. k , 
Tax titles Sept. 1, 1937, $100,675.88; 1937 assessed valuation, $31,- 
306,218; tax rate 1937, $36.00. Population, 36,000. 
Bonds Outstanding as of Sept. 1, 1937 


ee he made ks Kb ie eked sunnxeanedenkas $5,000 
ee RF EEE ee ee 60,000 
a, Ce a is cas a ib mein eeseeniarinan anit 123,000 
en ee  .. . . Udawkc when waned ee aeemienae 100,000 
Gok A EE india vddcucdbentiawibsaeekuntianed wants 30,000 
ie Fe EEE SE OES CEE.  dcncncpardedembednndeadseduatd 200,000 
4% serial echeol DuUllding... .. os icareminscecadmeccccccnceces= 430,000 
Bae Se EN ION. b cccnanccd Seeds ebesesnhasesbundsbens 26,000 
656 RE NG iG 6G an dca wenn cn tekea Checkbdewedsenvacaae 15,000 
Be MO GO n 6 Siik ac hdc don dec dame swdssienn dadeiiwia 105,000 
By OR WOES oii kino omits o Caden Giese ee eRe die 60s she 55,000 
et Ss Re Ae BI nn onc man beaten edaraén ene 15,000 
4% water refunding, maturing Oct. 1, 1937-.--.-------------- 158,000 

Ws 6s ontadndubvtidvackisbcnsd ab wdabedhtGtd. Me wbsed $1,322,000 


NAPLES, Me.—BONDS VOTED—A bond issue of $18,000 for con- 
struction of schools was approved by the taxpayers at a recent town meeting. 


MARYLAND 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE—The 
$385,000 Baltimore County Metropolitan District, ninth issue, public 
improvement bonds offered Sept. 14—V. 145, p. 1619—were awarded to a 
group composed of the Mercantile ‘T'rust Co., baker, Watts & Co., Macku- 
bin, Legg & Co., Strother, Brogden & Co. and Stein Bros. & Boyce, all of 
Baltimore, as 3s, at a price of 100.5597, a basis of baout 2.97%. Dated 
Sept. 15, 1937, and due Sept. 15 as follows: $10,000, 1942 to 1951, incl.; 
#18 .000. 1952 to 1961, incl.; $16,000 from 1962 to 1971, incl., and $5,000 in 


We are advised that Phelps, Fenn & Co. of New York, only other bidder, 
offered 10U.19 for 314s and 97.26 for 3s. 


« MARYLAND (State of)—BOND OFFERING—Hooper 8. Miles, State 
Treasurer, will receive sealed bids until noon on Oct. 6 for the purchase of 
$10U,uvul0 244% coupon, registerable as to principal only, certificates fo 
indebtedness, known as ‘State Office bullding loan of 1y37.’’ They will 
be dated June 15, 1937, in $1,000 denoms, and mature June 15 as follows: 
$6,uuu, 194u and 1941; $7,uuU, 1942 and 1943; $8,vuu from 1944 to 1950 
incl. and $9,0Uu in 1951 and 1952. Interest payable J. & D. 15. Certificates 
and interest thereon are exempt from the Federal income tax and from 
State, county and municipal taxation in Maryland. A certified check for 
5% of the amount bid for, payable to the order of the State Treasurer, must 
accompany each proposal. Certificates will be delivered to the successful 
bidder on Oct. 8 at the State Treasurer's office. Bidders are referred to 
Chapter 363, Acts of General Assembly of 1937, for full terms and pro- 
visions of the loan. It is one of the terms of this offering that the bonds 
when issued will be the legal and valid binding obliga:ions of the State. 
The opinion of the Attorney General of Maryland and the opinions of 
Ritchie, Janney, Ober & Williams, and Mullikin, Stockbridge & Waters 
to this effect will be delivered to the successful bidder, bidders may, if 
they wish, make the legality and validity of the bonds one of the terms of 
the bid by making the bid ‘“‘Subject to legality’’ or using any equivalent 
form of expression, but without leaving this question to the decision of the 
bidders or their counsel. All bids conditioned upon the approval of bidders 
or counsel, whether named or unnamed will be treated as conditional bids 
and rejected, unless the condition is waived by the bidder to the satis- 
faction of the Board before the award has been made. 
(This report of the offering supersedes that given in a previous issue.) 


OAKLAND, Md.—BOND SALE—An issue of $13,000 4% water bonds 
has been sold to the First National Bank of Oakland, at a price of 102.53. 


SALISBURY, Md.—BOND OFFERING—4J. Ritchie Laws, City Clerk, 
will receive sealed bids until 8 p. m. on Sept. 27 for the purchase of $30,000 
not to exceed 4% interest coupon, registerable as to principal only, right-of- 
way bonds. Dated Oct. 1, 1937. Denom. $1,000. Due Oct. 1 as follows: 
$1,000, 1938 to 1943 incl.; $2,000 from 1944 to 1946 incl. and $3,000 from 
1947 to 1952 incl. Kate of :nterest to be expressed in a multiple of 4 of 1%. 
Principal and interest (A. & O.) payable at the Farmers & Merchants Bank 
of Salisbury. A certified check for $300 must accompany each proposal. 
The bonds are exempt from State, county and municipal taxation in Mary- 
land. tle basis of the city is $14,250,000. 


MASSACHUSETTS 


BOSTON METROPOLITAN DIST. (P. O. Boston), Mass.—BONDS 
AWARLEU—With approval by the Massachusetts Department of Public 
Utilities of the interest rate and maturity, formal award was made of the 
$4,800,000 coupon, registerable as to principal only bonds offered Sept. 14. 
Accepted tender was a price of 97.9079 for 234s, a cost basis of about 
2.911%, submitted by a syndicate composed of the First National Nank 
of New York, Blyth & Co., inc., Salomon Bros. & Hutzler, Lazard Freres 
& Co., Inc., all of New York; Northern Trust Co., Chicago; Goldman, 
Sachs & Co., New York; Newton, Abbe & Co., Boston; Hemphill, Noyes 
& Co., New York; Mercantile-Commerce Bank & Trust Co., St. Louis; 
E. H. Rollins & Sons, inc., New York; Lawrence Stern & Co., inc., Chi- 
cago; Washburn & Co., Inc,, Boston; J. N. Hynson & Co., Inc., New York, 
and Coffin & Burr, Inc. The bonds are dated Oct. 1, 1937 and mature 
Oct. 1 as follows: $96,000, 1938; $98,000, 1939; $101,000, 1940; $105,000, 
1941; $107,000, 1942; $110,000, 1943; $112,000, 1944; $117,000, 1945; 
$119,000, 1946; $122,000, 1947; $126,000, 1948; $130,000, 1949; $133,000, 

; 36 1951; $140,000, 1952; $145,000, 1953; $148,000, 1954; 
$152,000, 1955; $156,000, 1956; $161,000, 1957; $165,000, 1958; $170,000, 
1959; $174,000, 1960; $179,000 in 1961, and $1,598,000 in 1962. 

BONDS PUBLICLY OFFERED—tThe First National Bank of New York 
and associates made public reoffering of the bonds at prices to yield from 
1% to 3%, according to maturity. The bonds, according to the bankers, 
are legal investment, for Savings Banks in New York, Massachusetts and 
other States. The Boston Metropolitan District, incorporated by Act of 
the Massachusetts islature as a political subdivision of Massachusetts, 
includes the City of Boston and the following adjacent cities and towns: 
Arlington, Belmont, Brookline, Cambridge, Chelsea, Everett, Malden, 
Medford, Milton, Newton, Revere, Somerville and Watertown. These 
bonds, to be issued to provide funds for the ee by the Boston Metro- 

litan District of a like principal amount of bonds of the Boston Elevated 
Co., in the opinion of counsel will be direct and general obligations 
of the District for whose debts and obligations the territory and inhabitants 
are jointly and severally liable. Taxes for the District are to be levied on 
an ad valorem basis through the Treasurer of the Commonwealth of Massa- 


chusetts. 
Two other syndicates competed for the loan. The Chase National Bank 


ailwa, 


of New York account, with an offer of 97.6899 for 234s, was second high, 
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oup man by Halsey, Stuart & Co.,{Inc., New York, bid 
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while a 
a price of 96.611 for 2%s. 

Chase National Bank had as associates Bankers Trust Co.; Harris Trust 
& Savings Bank; Brown Harriman & Co.; Estabrook & Co.; Whiting, 
Weeks & Knowles; Lee, Higginson & Co.; Paine, Webber & Co.; L. F. 
Rothschild & Co.; R. H. Moulton & Co.; Roosevelt & Weingoid; First of 
Michigan Corp., and Kelley, Richardson & Co. 

Halsey, Stuart & Co. syndicate included Lehman Bros.; Bancamerica- 
Blair Corp.; Ladenburg, Thalmann & Co.; Phelps, Fenn & Co.; G. Pr. 
Murphy & Co.; George B. Gibbons & Co.; Darby _& Co.; Graham, Parsons 
& Co.; Kean, Taylor & Co.; Shields & Co.; B. J. Van Ingen & Co.; Bacon, 
Stevenson & Co.; Burr & Co.; Adams, McEntee & Co.; Morse Bros.; F. L. 
Putnam & Co.; H. C. Wainwright & Co.; E. L. Stokes & Co.; William R. 
Compton & Co.; Schoelkopf, Hutton & Pomeroy. 


HOLYOKE, Mass.—BOND OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Sept. 22 for the purchase of $100,000 coupon gas and electric light bonds. 
Dated Oct. 1, 1937. Denom. $1,000. Due $10,000 on Oct. 1 from 1938 
to 1947, incl. Bidder to name one rate of interest in a multiple of 4 of 
1%. Prin. and int. (A. & O.) payable in Boston. These bonds will be 
valid general obligations of the city, exempt from taxation in Massachusetts, 
and all taxable property of the city will be subject to the levy of unlimited 
ad valorem taxes to pay both prin. and int. hey will be engraved under 
the supervision of and authenticated as to their genuineness by the First 
National Bank of Boston. This bank will further certify that the saqeey 
of this issue has been approved by Storey, Thorndike, Palmer & Dodge 
of Boston, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. The original opinion and complete 
transcript of proceedings covering all details required in the proper issuance 
of the bonds will be filed with the First National Bank of Boston, where 
they may be inspected. No bid for less than par and accrued interest to 
date of delivery will be considered and delivery will be made on or about 
Friday, Oct. 1, 1937, at the First National Bank of Boston, 17 Court St. 
Office, Boston, against payment in Boston funds. 


LYNN, Mass.—BOND SALE—An issue of $25,000 coupon, fully regis- 
terable, water main bonds offered on Sept. 17 was awarded to Tyler & Co. 
of Boston on a bid of 100.399 for 214s, a basis of about 2.19%. Dated 
Oct. 1, 1937. Due on Oct. 1 as follows: $2,000, 1938 to 1947, and $1,000, 
1948 to 1952. Kennedy, Spence & Co. of Boston bid 100.137 for 2s. 


MALDEN, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
has authorized the issuance of $210,000 bonds, including $35,000 for water 
construction, $25,000 for street construction and $150,000 for welfare 
purposes. 


NEWTON, MASS.—BOND SALE—The $70,000 coupon street improve- 
ment bonds offered Sept. 17 were awarded to the Second National Bank of 
Boston, as 1%s, at a price of 100.0791, a basis of about 1.74%. Dated 
Sept. 1, 1937 and due $7,000 on Sept. 1 from 1938 to 1947 incl. 

Other bids, all of which nan.ed an interest rate of 2%, were as follows: 





Bidder Rate Bid 
Teme Ge, BOs so 2s kw cecbe std diiwach kb ab send ccusabacteave 101.099 
Ware: Se OO, bio aks fon cee ab coe bee b cabo caeibeaats 100.788 
Wee a OO . Coles be uses cee saedeaac aun aes 100.,84 
Gs: ee ee ei, ES coalesce acleubokdvescacouucees 100.728 
Wren. Sree Ge OND os LoS s sabi cid dee cess disoas 100.635 
SR CONS a ak oe hebben eR ect eB yp oh eo pew 100.557 
Paes EE COO o's Cie e SET CR a eee Si ee 100.527 
Center ene ee OO. ob hn 5s Se Ee cote 100.392 
Ts pe EP I occ aia) eaicgteculcl dhcweebeueecebas sen 100.335 
OG ee Oe oi tS US ea dd eyes ees dane 100.277 
eer ey y SS eee are ee eee a eee eee | 100.187 
RGGI GE ON en nc ntocae | white wath neecnmekindadien eer 100.156 
EE SAGE, AIS OU ENN oo oe ao keen et inert sie vo we ees aren ai ite 100.145 
Bo 0g A EE, Canine a. Mh airs nie eth abaceDeunhbitnddineaekal 100.14 


SOMERVILLE, Mass.—BOND SALE—Brown Harriman & Co., Inc. 
and F. L. Putman & Co. of Boston, jointly, recently purchased privately 
$437,000 bonds, divided as follows: 
$275,000 244% welfare bonds. Due Oct. 1 as follows: $28,000 from 1938 

to 1942, incl. and $27,000 from 1943 to 1947, inclusive. 
162,000 214 % pavement and water bonds. Due Oct. 1 as follows: $33,000 
in 1938 and 1939, and $32,000 from 1940 to 1942, incl. 

Each issue is dated Oct. 1, 1937. Interest payable A. & O. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 
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MICHIGAN 


BEDFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. R. F. D. 
No. 4, Battle Creek), Mich.—BOND OFFERING—James Verseput, 
District Secretary, will receive sealed bids until 2 p. m. (Eastern Standard 
Time) on Sept. 21 for the purchase of $18,000 coupon, registerable as to 

rincipal only, school improvement bonds. Dated March 1, 1937. Due 
March 1 as follows: $500, 1938 to 1942, incl.; $600, 1943 to 1945, incl.; 
$700, 1946 to 1953, incl.; $800, 1954 to 1955; $900 from 1956 to 1960, incl., 
and $1,000 in 1961 and 1962. Principal and interest (M. & 8.) payable at 
the office of the Treasurer of the Board of Education. Approving opinion 
of B. J. Onen, Bond Counsel, will be furnished the successful bidder. 


BUCHANAN, Mich.—BOND ELECTION—A special election will be 
held Sept. 28 at which voters will be asked to consider a proposed $35,000 
general obligation sewage disposal plant bond issue. 


DEARBORN, Mich.—BOND SALE—The $100,000 general obligation 
sewer bonds offered Sept. 7—V. 145, p. 1457—-were awarded to McDonald, 
Moore & Hayes of Detroit. Dated Sept. 1, 1937 and due Sept. 1 as follows: 
$6,000, 1938 and 1939; $10,000, 1940; $18,000, 1941 to 1943 incl.; $6,000 
from 1944 to 1947 incl. 

The bonds were sold as 2%s, at par plus a premium of $176, equal to 
100.176, a basis of about 2.71%. 


MICHIGAN (State of)—FUNDS CURRENTLY AVAILABLE FOR 
PAYMENT OF $3,250,000 BONDS—The State has but two bond payments 
to make during the remainder of the calendar year, Theodore I. , State 
Treasurer, announced recently. Funds are now available, he says, to meet 
the $1,000,000 highway bond issue Oct. 1, and $2,250,000 war loan refund- 
ing bonds due Nov. 1. f 

“frhe State closed the fiscal year with a net bonded indebtedness of $32,- 

613,470, Mr. Fry said. The bonds outstanding totaled $75,669,000 and 
the sinking funds were $43,055,529. During the last eight years the sink- 
ing funds have more than doubled, Mr. Fry reported. In 1929 they totaled 
$16,000,000. At the close of business June 30 last they were $43,000,000. 

Mr. Fry is now serving his third term as State Treasurer and during his 
administration required depositories to t United States Government 
or State of Michigan bonds as security for all State money. Failure of 
several bonding companies during the worst of the depression caused Mr. 
Fry to change the State’s policy. 

MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, City Clerk, 
will receive sealed bids until 5 p. m. on Sept. 20 for the perete of $33 ,000 
2% % special assessment sewer bonds. Dated sept. 1,1937. Denom. $1 ,000. 
Due Sept. 1 as follows: $6,000 in 1938 and 1939, and $7,000 from 1940 to 
1942 incl. Interest payable M. & S. The bonds are reported to be general 
obligations of the city, the full faith and credit of which is pled for their 


yment. A certified check for $500 must accompany eac oo. 
he approving legal opinion of Miller, Canfield, Paddock & Stone of 
Detroit will be furnished the successful bidder. 

MONROE COUNTY (P. O. Monroe), Mich.—NO BIDS—No bids 
were submitted for the $80,000 tax anticipation notes offered Sept. 16— 


A. T. T. Tel. DET 347 
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Vv. 145. p. 1774. Joseph A. Doty Jr., County Treasurer, states that the 
Board of Supervisors will meet Sept. 22 at which time it is e ted that a 
private sale of the iss.e to the Road Commission will be completed. Notes 
are dated Aug 25, 1937 and will mature on or before Nov. 1, 1939. 


NILES, Mich.—BONDS AUTHORIZED—The City Council recently 
passed on first reading an ordinance providing for the issuance of $230,000 
4% sewage disposal plant revenue bonds, dated Oct. 1, 1937 and to mature 
serially on Oct. 1 from 1940 to 1965, inclusive. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (Bosictox. 
uatingees Woods-Oak Park School District), Mich.—NEW RE- 
FUNDING PLAN OFFERED BONDHOLDERS—Matthew Carey, 2149 
Union Guardian Bldg., Detroit, refund agent for the above district is 
advising bondholders as follows: 

On Jan. 7, 1936, the school board of this district engaged a refunding 
agent and on April 29, 1936, adopted a refunding resolution which was 
submitted to the Public Debt Commission for approval. There was no 
statutory authority authorizing refunding of 1935 and 1936 interest and 
the expedients proposed for the disposition of such interest were not satis- 
factory to the Public Debt Comm ission—although some encouragement of 
the possibility was given in August, 1936. 

The 1937 Legislature provided for the refunding of interest to and incl. 
Jan. 1,1937. Tax collections during the intervening 17 months have been 
somewhat better than had been anticipated. The action of the board in 
making liberal tax spreads (anticipating high tax delinquencies) has been a 
definite contributing factor. 

Inclosed herewith is a summary of a refunding resolution, adopted 
Aug. 30, 1937, which provides for an average cash distribution of $33.48 
ny’ bond in com parison with $10 per bond originally preoes— increase 
n the average interest rate on the refunding bonds from 3.55% to 3.67% 
(the starting rate has been increased from 1% to 2%,—also, an average 
additional payment in certificates of indebtedness of $47.67 per bond. 
The new bonds are to be dated Sept. 1, 1937, instead of April 1, 1936. 
The original proposal to settle back interest at 40 cents on the dollar has 
been eliminated. Certificates of indebtedness for back interest (not paid 
in cash) will be issued at par without restriction or condition. 

The plan is now before the Debt Con mission. Before acting on it, the 
Comm ission will require a favorable expression fron a substantial propor- 
tion of the bondholders. Debt Commission approval of the plan and its 
early consun mation will be expedited by a pron.pt expression from you 
on the form provided. 


SOUTH HAVEN, Mich.—BOND SALE DETAILS—In connection with 
the previous report in these columns of the Sept. 7 award of $17,000 special 
assessment paving bonds to the Channer Securities Co. of Chicago, at a 

rice of 101.92—V. 145, p. 1774—-we learn that the bonds bear 3 % interest. 

he tender of Braun, Bosworth & Co. of Toledo, only other bidder, was 
also for 3s. _Bonds mature Aug. 1 as follows: $2,000 from 1938 to 1944 
incl. and $1,000 from 1945 to 1947 incl. 


MINNESOTA 


ADRIAN, Minn.—BOND OFFERING—F. J. Forkenbrock, Village Clerk, 
will receive bids untii 7.30 p. m. Sept. 28 for the purchase of an issue of 
$30,000 coupon public power plant bonds. Denom. $1,000. Interest rate 
is not to exveed 4%, in a multiple of 4%. Dated Aug. 1,1937. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) payable at the First National 
Bank of St. Paul. Due $5,000 yearly on Aug. 1 from 1939 to 1944. Certi- 
fied check for 2% of amount of bonds bid for, payable to the Village Treas- 
urer, required. Legality of the bonds is approved by Junell, Driscoll, 
Fletcher, Dorsey & Barket of feng cow a copy of whose opinion will be 
furnished by the village. The blank bonds will be supplied by the village. 


BLOOMING PRAIRIE, Minn.—BOND SALE—The $8,000 34% 
sewer extension and water bonds offered on Sept. 10—V. 145, p. 1619—-were 
awarded to the First National Bank and the Farmers & Merchants State 
Bank, both of Blooming Prairie, at par. Due $1,000 yearly on Aug. 1 from 
1938 to 1945; redeemable on any interest payment date. 


CHISHOLM, Minn.—CERTIFICATES AUTHORIZED—A resolution 
has been passed authorizing the issuance of $25,500 certificates of 
indebtedness. 

HOPKINS, Minn.—CERTIFICATE SALE—The $925 4% water main 
construction certificates of indebtedness offered on Sept. 7—V. 145, p. 1620 
—were awarded to the First National Bank of Hopkins at a price of $935.50, 
equal to 101.135. Due serially in six years. 


ee ee eee TEC TON S88 Meilenad eat eal 
‘ at which a pro 0 issu j in 
will be submitted to a vote. as ‘ . 


McLEOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Hutchinson), Minn.—BONDS SALE—Bigelow, Webb & Co. of 
Minneapolis have purchased and are now offering to investors at prices to 
hee from 1.60% to 2.65%, an issue of $175,000 234% school building 
bonds. Denom. $1 ,000. Dated Sept. 1, 1937. Principal and semi-annual 
rey Mon cie| J ang Sept. i ) sovetie Fo ae ‘? hg F Bank Rp 

+s , ue on Sept. 1 as follows: J > to ; an 
$10,000, 1945 to 1957. " . . 


ST. JAMES, Minn.—BONDS VOTED—A bond issue of $25,000 for a 
water filtration plant was approved by the voters at a recent election. 


STEWART INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Stewart), Minn.—BOND SALE—The $50,000 building bonds offered on 
Sept. 13—V. 145, p. 1620—were awarded to the George C. Jones Agency, 
Inc., of Minneapolis, as 3s. Dated Oct. 1.1937. Due on Oct. 1 as follows: 
$2,000, 1940 to 1943, and $3,000, 1944 to 1957. 


MISSISSIPPI 


' BROOKHAVEN, Miss.—BOND ELECTION—The City Council fhas 


authorized an ; lection for Oct. 5 for the urpose of voting on a proposal to 
issue $50,000 high school bonds. — ~ . 


MISSISSIPPI (State of) —NOTE SALE—The $4,000,000 highway notes, 

t es, sub-series D, bids for which were rejected on Sept. 10—V. 14 
p. 1774—-were sold privately on Sept. 14. 

$2,287,000 notes were taken by a syndicate composed of John Nuveen 
& Co., of Chicago; B. J. Van Ingen & Co., of New York; Equitable Securities 
Corp., of Nashville; Saunders & Anderson, of Memphis; Sharff & Jones, of 
New Orleans; Deposit Guaranty Bank & Trust Co.; J. 8. Love & Co., both 
of Jackson; C. F. Childs & Co., of Chicago; Wells-Dickey Co., of Minne- 
apolis; Lewis & Thomas of Jackson; Dane & Weil, Newman, Harris & Co., 
both of New Orleans; Geo. T. Carter, Inc., of Meridian, Cady & Co., of 
Columbus; Schlater, Noyes & Gardner, Inc., of New York; Weil, Roth & 
Irving Co. of Cincinnati; Wiggins & Co., O. B. Walton & Co., both of 
Jackson; J. G. Hickman & Co., of Vicksburg; Walter, Woody & Heimer- 
dinger, of Cincinnati; First National Bank & Trust Co. of Vicksburg; and 
the Municipal Securities Co., Inc., of Meridian. 

The $2,287,000 bonds mature and bear interest as follows: $343,000 
maturing $172,000 in 1938; $85,000 in 1939, and $86,000 in 1940, as 3s; 
$157,000 maturing, $85,000 in 1941, and $72,000 in 1942, as 3 4s; $528,000 
maturing, $100, in 1943 to 1945; $114,000 in 1946 and 1947, as 3%s; 
$415, maturing $114,000 in 1948, $143,000 in 1949, and $158,000 in 
1950. as 334s; $673,000 maturing, $158,000 in 1951, $172,000 in 1952, 
$e p 000 a 1068. and $172,000 in 1954, as 4s; and $171,000 maturing 

The remaining $1,713,000 notes were sold to a syndicate composed of 
A.C. Allyn & Co., of Chicago; Stifel, Nicolaus & Co., of St. Louis; Strana- 
han, Harris & Co., Inc., of Toledo; Leland Speed & Co., of Jackson; Kelley, 
Richardson & Co., of Chi ; Eldredge & Co., of New York; Ryan, 
Sutherland & Co., of Toledo; Fox, Einhorn & Co., of Cincinnati; Kalman 
& Co., of St. Paul; Cumberland Securities Corp., of Nashville; Ballman & 
Main, of Chicago; Edward Jones & Co., Bronson & Scranton, and Nusloch, 
Baudean & Smith, all of New Orleans. 

The $1,713,000 notes mature and bear interest as follows: $257,000 
maeturing $128,000 in 1938, $65,000 in 1939, and $64,000 in 1940 as 3s; 
$118, maturing 








$65,000 in 1941, and $53,000 in 1942 as 34s: $397,000 

mat $75,000 in 1943 to 1945, and $86,000 in 1946 and tare 3%s; 
Ban ae St BS Sarde A141 008 i Lob aOR HS to 
’ > , , n . , n , 
$339.000 in 1953, and $128,000 in 1954, as 4s; and $129,000 maturing 


955, as 3s. 
All the bonds are dated Oct. 1, 1937. 
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The $4,000,000 notes brought a price of par. The notes are now being 
offered to investors by the bankers at prices to yield from 1.75% to 3.70%, 
according to maturity. 

MISSISSIPPI (State of)—CONSIDERS REOFFERING HIGHWAY 
ISSUE—The State Bond Commission is expected to take under con- 
sideration the matter of reoffering the $4,000,000 sub-series D callable 
highway notes which were not sold on Sept. 10, ving to rejection of the 
single tender submitted. This offer, made by combined syndicates of John 
Nuveen & Co. and A. C. Allyn & Co., Inc., both of Chicago, specified a 
price of par and interest for a combination cf 4s, 344s, and 3s. In connection 
with the possibility of a reoffering, it is reported that Governor Hugh L. 
White, ex-officio chairman of the Bond Commission, has intimated that 
Mississippi banks may be asked to bid for the loan. The State, it is pointed 
out, has already sold $14,000,000 of the same type of obligation at an 
average interest rate of 3.75%, and the Public Works Administration has 
made an offer to take the entire authorization of $22,000,000 at a flat 4% 
cost. Governor White has stated that he does not favor the sale of the 
securities at 4% other than to the PWA. 

MISSISSIPPI, State of—ADDITIONAL INFORMATION—In con- 
nection with the report given in our issue of Sept. 11 that the State had 
rejected the single bid received for the $4,000,000 highway notes, first 
series, sub-series D, offered on Sept. 10—V. 145, p. 1774—we are now 
informed by Greek L. Rice, Secretary of the State Highway Note Com- 
mission, that the unsuccessful bid was as follows: par and accrued interest 
from date of notes to date of delivery, bearing interest as follows: 1938 to 
1940, at 3%, 1941, 1942 and 1955, at 344%, all others to bear 4%. 

MONROE COUNTY (P.O. Aberdeen), Miss.--GREEN WOOD SPRINGS 
SCHOOL BOND SALE—The $4,000 bonds of Greenwood Springs Consoli- 
dated School District, which were offered on Aug. 2—V. 145, p. 643— 
were awarded to Ira T. Cook, a local investor. Dated Aug. 15, 1937. 
Due on Aug. 15 as follows: $100, 1938 to 1942; $200, 1943 to 1952, and 
$300, 1953 to 1957. 

UNION, Miss.—BONDS VOTED—The residents of Union at a recenv 
election voted approval of the issuance of $35,000 bonds to finance con- 
struction of an industrial plant. 


MISSOURI 


HILL, Mo.—BOND SALE—An issue of $10,000 4% road bonds has be n 
sold to the Commerce Trust Co. of Kansas City at par. 

KEYTESVILLE SCHOOL DISTRICT, Mo.—BONDS VOTED—The 
residents of the district recently voted approval of a bond issue of $12,500 
bigh school auditorium bonds. 

LILBOURN SCHOOL DISTRICT, Mo.—BOND SALE—The district 
ogy | sold an issue of $10,000 bonds to Bennett, Piersol & Co. of Kansas 

tity, Mo. 

MILAN, Mo.—BOND SALE—An issue of $10,000 4% refunding bonds 
was sold recently to the City National Bank & Trust Co. of Kansas City 
at par. Due serially for five years. 

NEOSHO, Mo.—BOND OFFERING—The City Clerk will receive bids 
until Sept. 30, for the purchase of $49,500 city hall and auditorium bonds. 

ST. LOUIS COUNTY (P. O. Clayton), Mo.—PINE LAWN SEWER 
DISTRICT BONDS VOTED—At the recent election the voters of the dis- 
trict approved the proposal to issue $110,000 storm and sanitary sewers 
construction bonds. 

SULLIVAN SCHOOL DISTRICT, Mo.—BOND SALE—The Board of 
Education has sold an issue of $12,000 school bonds to the Boatmen’'s 
National Bank of St. Louis, at a price of 102, plus legal expenses. 

TWO MILE CREEK SANITARY SEWER DISTRICT (P. O. Clayton) 
Mo.—BONDS VOTED—A bond issue of $73, for sewer construction has 
been approved by the voters. 
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FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BOZEMAN, Mont.—BOND SALE—The $3,800 Special Improvement 
District No. 312 bonds offered on Sept. 10—V. 145, p. 1620—were awarded 
to the Commercial National Bank of Bozeman on a bid of par for 6s. Dated 
Oct. 1, 1937. The bonds will be redeemed from the proceeds of a special 
assessment, which may be paid in 21 instalments, covering a period of 20 
years, against all the property in the district. 

FLATHEAD AND LAKE COUNTIES SCHOOL DISTRICT NO. 38 
(P. O. Bigfork), Mont.—BOND OFFERING—H. A. Veeder, District 
Clerk, will receive bids until 2 p. m. Oct. 4 for the purchase of an issue of 
$15,000 school building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the of trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,000 each. 
The sum of $1,000 will become payable on Oct. 1, 1942, and a like amount 
on the same day each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of 
Oct. 15, 1937, and will bear interest at a rate not exceeding 44 %, payable 
semi-annually M. & O. 15, and will be redeemable in full on any interest 
payment date from and after five years from the date of issue. 

he bonds, will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 
will oor the bonds at par. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $500, 
payable to the order of the clerk. 

GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Boze- 
man), Mont.—BOND OFFERING—Ella N. Conklin, Secretary, Board of 
Education, will receive bids until 8 p. m. Oct. 11, for the purchase of an 
issue of $7,500 4% school building bonds. Denom. $375. Certified check 
for $250, required. 

HILL COUNTY SCHOOL DISTRICT NO. 67 (P. O. Havre), Mont.— 
BOND OFFERING—Leo G. Morse, District Clerk, will receive bids until 
2 p. m. Oct. 13 for the purchase of $4,000 6% refunding bonds. Denoms. 
$100 and $400. Cert. check for $250 required. 

PLAINS, Mont.—BONDS DEFEATED—At the election held on Sept. 3 
—V. 145, p. 982—the voters defeated the issuance of the $15,000 in water 
bonds, according to Mrs. Rosa Rice, Town Clerk. : 


NEBRASKA 


ALLIANCE, Neb.—BONDS VOTED—A revenue bond issue of $242,700 
for construction of a municipal power plant has been voted. 

ALEXANDRIA, Neb.—BOND SALE—An issue of $13,200 4% water 
bonds was sold recently to the Freenway-Raynor Co. of Omaha. 

OCONTO SCHOOL DISTRICT, Neb.—BOND SALE—The district 
has sold an issue of $20,000 4% school building bonds to Steinauer & 
Schweser of Lincoln. 

TRI-COUNTY POWER AND IRRIGATION DISTRICT (P. O. 
ane» Neb.—BONDS SOLD TO PWA—The Public Works A nis- 
tration has agreed to purchase an issue of $2,431,000 revenue bonds to be 
issued by the district. 


Phone Wasatch 3221 
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NEVADA 


LINCOLN COUNTY (P. O. Pioche), Nev.—BOND SALE—The 
$87,500 bonds described below, which were offered on Sept. 14—V. 145, 
Pp. 1620—were awarded to the State Industrial Commission of Nevada: 
$60,000 court house construction bonds. Denom. $1,000. Due $3,000 

annually on Sept. 1 from 1938 to 1957, inclusive. 
27,500 county hospital bonds. Denom. $500. Due Sept. 1 as follows: 
$2,000 in 1940 and $1,500 from 1941 to 1947, inclusive. 

Each issue is dated Sept. 1, 1937. 

MINERAL COUNTY (P. O. Hawthorne), Nev.—BOND SALE—The 
County Commissioners have awarded $15,000 road equipment and mu- 
nicipal building bonds to the First National Bank of Reno as 5s. Due 
serially for five years. 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND SALE—The $35,000 coupon public improve- 
ment bonds offered Sept. 13—V. 145, p. 1775—were awarded to Gold- 
man, Sachs & Co. of New York as 2s at 100.266, a basis of about 1.93%. 
Dated Sept. 1, 1937, and due $5,000 annually on Sept. 1 from 1938 to 1944, 
incl. The Bancamerica-Blair Corp. of New York, second high bidder, 
offered 190.264 for 2s. 

Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
nr I SN ee a % 100.20 
| F 4 3, eis itis hte sel bite meets aie 2% 100.199 
me Fb ee Pe eae ea ae eee 2% 100.181 
St - 2% 100.095 
I i, I ne tine 2% 100.031 


tee ares O6., COMmenrd... ....cceccuccicacece 2% t 
UY Mee aa er! a ee 24%% 100.034 
Ballou, Adans & Whittemore________________-- 2 

pO ERE A ee I cE Me a aS 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
OFFERING DETAILS—The $300,000 3% funding bonds being offered for 
sale Sept. 20, as previously reported in these columns—yV. 145, p. 1620— 
will be issued in $1,000 denoms. and mature $15,000 annually on Sept. 1 
from 1938 to 1957, incl. Principal and interest (M. & 8S.) payable at the 
Manchester Trust Co , Manchester. The bonds will be engraved under the 
supervision of and certified as to genuineness by the Manchester Trust Co. 
and will bear on face a certificate of registration signed by the Clerk of the 
Superior Court of the county. Legal opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 








$25,000 Town of bloomfield, N. J. 


Water 44s, due Dec. 15, 1949-50 
Te yield 2.75% 


Colyer, Robinson § Company 


RPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Tel 
REctor 2-2055 NWRK » ae 


NEW JERSEY 


CAMDEN COUNTY (P. O. Camden), N. J.—PARK BONDS VOTED— 
The Board of Freeholders has authorized the jesuance of $800,000 k 
aaa dl the total, $350,000 will be required for the remainder of the 

resent year. 


CARLSTADT, N. J.—ATTORNEY GENERAL TO RULE ON - 
FUNDING OF SCHOOL ISSUE—Carlstadt “Board of Education will As 
to wait for the opinion of the Attorney General before proceeding to refund 
its $100,000 Lindbergh School bond issue at 4% interest, it was advised 
Sept. 7 by Reed, Hoyt & Washburn, New York attorneys. 

Adolph Zimmermann, head of the Carlstadt branch of the Rutherford 
yee Bank, wird — oe ansenen = bonds at 4% % less interest 

an the presen a e ue now d 
Pension Fund. . : hs eld by the State Employees 

t is unders e State Pension Fund ha sagreed to relinquish th 
to the Rutherford National Bank if the propesal is declared leat te tee 
Attorney General. It is doubtful whether the Board can legally refund 
the bonds a second time, since the pocmge of the State Refunding Act of 
ee, ee they were exchanged in 1935, the bonds originally bore 6% 

The New York law firm submitted its report at the request of Zimmer- 
mann. Trustee Charles Metzler Jr. was instrumental “in bringing the 
proposal before the board after months of delay. Members of the Board 
were until recently opposed to refunding for economy reasons. 

In their letter to the Board, the attorneys pointed out that Dr. Charles 
a yy Cometeey = sme Foon ae ag ye peg them that 

s entire ry ha e Commission toa 
proposal as contemplated by the Carlstadt Board. psitaciri tnd 


DELAWARE RIVER JOINT COMMISSION, N. J.—BRI 
oe gf fad UED At res WER LEVEL—Members of the Bo ede Ree 
ommission vo recen continue ini 
oe — on Camden aes, 14 ner Se een ae 
e action—approved unanimously by the five Pennsylvani 
A ag A = =. yo eg meem —_ ors the “inanaee lee vee 
as ation neared o e six-month ‘‘trial’’ 
put into effect last March. ndisab ath ctieace bine, 
The trial period was to have ended midnight Aug. 31. 
Indefinite continuation of the lower tolls was authorized in a resolution 
introduced by Alfred Cooper, Cape May County member of the Commis- 
sion, and seconded by John B. Kelly, Philadelphia member and Democratic 


political leader there. 
Joseph K. Costell pra ds 5 F ae Sym f the bad 
“ o, Genera anager 0 e bri » previ 
a financial statement indicating earnings so fat ene on kdencnate 


500, : 
“Resolved: That the toll rate of 20 cents for the sin 
mobiles and be trucks with commutation tickets yh at Shak 
continued until such time as a revision is made by the Commission.” 
Other New Jersey members present were Dr. I. Norris Griscom, Atlantic 
Vice-Chairman of the Commutation Barton i hogy cee es 
e Commission nF. w : 

L. Suplee, Gloucester, and Asa M. Stackhouse, Burli _—, 
Davis ‘Wison, of Philadephia: Siate Areasuron 
a ,’ 2: , ° 
Ola and Johin’A. McCarthy : oi 
oO! e Pennsylvania mem present and most of the New 

delegation previously expressed willingness to continue the Bh 
and there was little discussion of Cooper’s resolution. 

Kelly did ask for assurance that continuation of the reduced rates would 
not impair the financial structure of the bridge. Such assurance was given 











, were Ma or 8S. 
lair Ross, Jamas P. 


oO Feb. 1 1937, the Commissi d 

“On Feb. 1, » the Vo on’s s' 
$2,824,766.64,” inking and surplus funds 
was $3,78 
$200, 


“On Aug. 3, 1937, the combin a 


Costello said. 
be reduced by the maturing of 


9,921.37, which, on Sepi. 1, 
000 bridge bonds. 
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EATONTOWN, N. J.—BOND SALE—The Keansburg National Bank 
has purchased an issue of $4,800 3% fire equipment bonds at par. Dated 
Oct. 1, 1937. Denoms. $1,000 and $100. ue $1,200 each Oct. 1 from 
1938 to 1941, incl. Principal and interest (A. & O.) payable at the First 
National Bank, Eatontown. 


ORANGE, N. J.—BOND OFFERING—William F. Christiansen, City 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
Sept. 21 for the purchase of $202,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$173,000 general improvement bonds. Due Sept. 1 as follows: $15,000, 

1938 to 1942, incl. $18,000, 1943 $20,000 from 1944 to 1947, incl. 

29,000 sewer bonds. Due $1,000 on Sept. 1 from 1938 to 1966, incl. 4 

All of the bonds are dated Sept. 1, 1937. Denom. $1,000. Bidder to 
name a single interest rate on all of the bonds, expressed in a multiple of 
24 of 1%. Tenders must be made on the basis of the bonds constituting a 
Single issue. Principal and interest (M. & 8.) payablo at the Orange First 
National Bank, Orange. The price for which the bonds may be sold cannot 
exceed $203,000. A certified check for $4,040, payable to the order of the 
city, must accompany each proposal. The approving legal opinion of Keed, 
Hoyt & Washburn of New York City will be furnished the successful bidder. 


RARITAN, N. J.—NEW OFFERING DATE—It is reported that the 
$145,000 not to exceed 6% interest sewage disposal, improvement and 
incinerator bonds originally offered Sept. 7, the sale of which was postponed, 
will be advertised for award Oct. 15. Postponement of the sale, it is said, 
followed certoriari proceedings by a local taxpayer questioning the town's 
authority to issue nds under its present charter. The petitioner, ac- 
cording to report, contended in the writ filed in the Trenton Supreme Court 
that the right to issue bonds or grant franchises remains with the Bridge- 
water Township Committee. 


RIDGEFIELD SCHOOL DISTRICT, N. J.—BOND OFFERING— 
Arthur L. Dallery, Clerk of the Board of Education, will receive sealed bids 
until 8:15 p. m. (Daylight Saving Time) on Sept. 22 for the purchase of 
$65,000 34s, 34%, 3%, 4 or 44%% coupon or registered school bonds. 
Dated Oct. 1, 1937. Denom. $1,000. Due Oct. 1 as follows: $3,000 from 
1939 to 1949, incl. and $4,000 from 1950 to 1957, incl. Principal and 
interest (A. & O.) payable at the office of the Custodian of School Moneys, 
or at holder's option, at the Ridgefield National Bank, Ridgefield. A 
certified check for 2% must accompany each proposal. The approving po 
opinion of Hawkins, Delafield & Longfellow of New York City will 
furnished the successful bidder. 

RO XBURY TOWNSHIP SCHOOL DISTRICT (P. O. Landing), 
N. J—BOND VOTEU—At a recent election the residents of the district 
voted approval of a bond issue of $150,000 for scnool building purposes. 4 


WESTFIELD, N. J.—BOND OFFREING—Charles Clark, Town Clerk, 
will receive sealed bids until 8 p. m. (Eastern Standard Time) on Sept. 27 
for the purchase of $256,000 not to exceed 6% interest coupon or registered 
bonds divided as follows: 
$161,000 sewer bonds. Due Sept. 1 as follows: $12,000, 1938 to 1949, 

incl.; $11,000 in 1950 and $6,000 in 1951. 
40,000 public improvement bonds. Due Sept. 1 as follows: $3,000 from 
938 to 1949, incl., and $4,000 in 1950. 
29,000 local improvement assessment bonds. Due Sept. 1 as follows: 
$5,000 from 1938 to 1942, incl., and $4,000 in 1943. 
26,000 sewer assessment bonds. Due Sept. 1 as follows: $5,000 from 
1938 to 1942, incl., and $1,000 in 1943. 

All of the bonds are dated Sept. 1, 1937. Denom. $1,000. Prin. and 
semi-annual interest (M. & S.) payable at the Peoples bank & Trust Co., 
Westfield. bidder to name a single rate of interest for all of the bonds, 
expressed in a multiple of 4% of 1%. The price for which the bonds may 
be sold cannot exceed $257,000. «A certifiea check for $5,120, payable to 
the order of the town, must accompany each proposal. Approving legal 
opinion of Reed, Hoyt & Washburn of N. Y. City will be furnished the 
successful bidder. 

WESTWOOD, N. J.—BOND OFFERING—William L. Best, Borough 
Clerk, will receive sealed bids until 8 p. m. (Eastern Standard Tine) on 
Sept. 28 for the purchase of $37,000 not to exceed 6% interest coupon or 
registered sewer bonds of 1937. Dated Oct. 1, 1937. Denom. $1,000. 
Due Oct. 1 as follows: $3,000, 1938 to 1942 incl.; $4,000 from. 1943 to 1947 
incl. and $2,000 in 1948. Principal and interest (A. & O.) payable at the 
First National Bank, Westwood, or at holder's option, at the Guaranty 
Trust Co., New York City. A certified check for 2% n-ust accon.pany 
each proposal. Approving legal opinion of Hawkins, Delafield & Long- 
fellow of New York City will furnished the successful bidder. 


NEW YORK 


ALMA (P. O. Allentown), N. Y.—BONDS NOT SOLD—TO BE RE- 
OFFERED—Owing to an error in the call for bids, the issue of $19,900 not 
to exceed 6% interest highway bonds offered Aug. 16 was not sold. A 
new offering will be made. Bonds are dated March 1, 1937 and mature 
March 1 as follows: $1,900 in 1938 and $2,000 from 1939 to 1947 incl. 


BINGHAMTON, N. Y.—BOND OFFERING—City Comptroller Everette 
E. Allen has set Oct. 13 as the date bids are to be received on an issue of 
$175,000 North High School bonds. The Comptroller is awaiting the legal 
approval of Hawkins, Delafield & Longfellow of New York before pro- 
ceeding with the calling of bids. 

BUFFALO, N. Y.—TAX COLLECTIONS—The Buffalo 
Research Bureau, Inc. reports as follows: 

The poe of buffalo have reason to be gratified at their record of pay- 
ing taxes during the depression aml At June 30, 1937, of all the general 
city taxes levied in the six fiscal years from and including 1931-32, 97.4% 
had been paid with but negligible aid from foreclosures or compromises. 





Municipa 





For Years— res Unpaid % Unpaid 

$31,978,746 $438 ,404 1.6 

27 ,204, 645,855 2.4 

21,696,720 673,850 3.1 

24,965,487 932,878 3.7 

21,646,483 612,663 2.8 

25,867 ,092 680 ,928 2.6 

$153 ,358 ,988 $3,984,578 2.6 





Not all of this money was paid during the year when the taxes were due, 
because of the stress of the tin es. The in proven ent in the general situa- 
tion is reflected in the proportions paid pron ptly. At the end of the 
oe year in which the taxes were levied there had been paid of the year’s 

evy: 
1931-1932 1932-1933 1933-1934 1934-1935 1935-1936 1936-1937 taxes 
91.8 88.1 88.2 89.8 95.6 97.4 % paip 

CROTON-ON-HUDSON, N. Y.—BOND SALE—The $25,000 coupon or 
registered Harn.on Fire House bonds offered Sept. 14—V. 145, p. 1621— 
were awarded to J. & W. Selign an & Co. of New York, as 3.30s, at 100.39, 
a basis of about 3.26%. Dated Oct. 1, 1937 and due Oct. 1 as follows: 
$1,000 from 1938 to 1947, incl. and $1,500 fron: 1948 to 1957, incl. 

FLEISCHMANNS, N. Y.—BOND OFFERING—Rutherford H. Brown, 
Village Clerk, will receive sealed bids between the hours of 10 a. m. and 
4 p.m, (Eastern Standard Time) on Sept. 20 for the purchase of $4,000 4% 
registered series B fire department bonds. They will be registered as to 
principal and interest, and not otherwise, with the Village Clerk before 
any interest will be d. Denom, . Due one bond annually. All 
bonds will be callable on any interest date. Principal and annual interest 
to be paid at the First National Bank of Fleischmanns. A certified check 
for 10% of the bid, payable to the order of the Village Treasurer, must 
accompany each proposal. 

GLEN COVE, N. Y.—BOND SALE—The $150,000 coupon or registered 
bonds offered Sept. 16—V. 145, p. 1459—-were awarded to Lehman Bros. 
of New York, as 1s, at a price of 100.14 a basis of about 1.43%. The 


sale consisted of: 
$90,000 incinerator bonds. ue $30,000 each July 1, 1938 to 1940 incl. 


D 
30,000 sewer bonds of 1937. Due $10,000 each July 1 from 1938 to 1940 


inel. 

10,000 Glen Cove Creek improvement bonds, series A. Due July 1 as 
follows: $4,000 in 1938, and $3,000 in 1939 and 1940. 

20,000 works BOF bonds. Due July 1 as follows: $6,000 in 1938, and 
$7,000 in 1939 and 1940, 


Each issue is dated July 1, 1937. 

Lehman Bros. of New York are offering for public investment a new issue 
of $150,000 144% bonds priced to yield from 0.80% to 1.40%, according 
to maturity. nsu bids were as follows: 





1938 Financial 


Bidder— Int. Rate Premium 
pe I er ea ee 14% $150.00 
peowe peerrumem & Oo., Inc. ....<.cenccencocecnus 14%% 148.50 
ae SE SI, cc. co cn cncachescedoona 1%% 105.51 
A 1.60% 75.75 
Manufacturers & Traders Trust Co__.......-._--- 1.60% 60.00 
cn) oi en 8. cine Sn wabiweedudind 1.60% 58.50 
INE OME ks oc abbebnboosale cows 1.60% 30.00 
terres ‘Trust & Savings Bank... ....-cecccdccuce 1.60% 25.50 
See GE PSE. OBES 4 o cineve Hho eh cdeawe 1.70% 115.00 
Sherwood & Co. and Francis I. DuPont & Co_.-_- 1.70% 82.50 
Salomon Bros. & Hutsler................-...... 1.75% 30.00 
Se, CE 0 Or. Bcd a nek natiedbdc ceded 1.80% 57.00 
Saar nS GE OO is ois ikn a 35k k cS chk undid 1.90% 0.00 


HEMPSTEAD, N. Y.—BOND SALE—The $28,500 coupon fire equip- 
ment bonds offered Sept. 16 were awarded to Adams, McEntee & Co., 
Inc., New York, as 2s, at a price of 100.07, a basis of about 1.98%. Dated 
Aug. 1, 1937 and due Aug. 1 as follows: $4,500 in 1938, and $6,000 from 
1939 to 1942, incl. The bonds, according to the bankers, are legal invest- 
ment for savings banks and trust funds in New York State. 

Financial Statement 
Assessed valuations, real property incl. special franchises ___ $43,406,621. 
Total bonded debt, including this issue_-_--...........--- ° Rett 
» The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or a'l of the property 
subject to the taxing power of the village. 


>» Year— 1934-35 1935-36 1936-37 1937-38 
Amount of last four pre- 

ceding tax levies - ---- $524,972.87 $541,081.04 $490,275.59 $495,189.36 
Amount of such taxes un- 

collected at end of fis- 

eS ee eee 110,442.82 95,781.45 75,519.34 x 
Amount of such taxes un- 

collected of Aug. 1,°37 23,367.27 34,904.22 50,068.79 288,189.81 


x Not completed. 
Population, 1930 Federal Census, 12,654. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), N. ¥.—BOND SALE—The $90,000 coupon or registered school 
building bonds offered Sept. 17 were awarded to A. C. Allyn & Co., Inc. 
of New York, as 2.60s, at a price of 100.077, a basis of about 2.59%. 
Dated Oct. 1, 1937 and due Oct. 1 as follows: $10,000 from 1938 to 1940 
incl. and $5,000 from 1941 to 1952 incl. 


HURLEY SCHOOL DISTRICT NO. 5 (P. O. Hurley), N. ¥.—BOND 
OFFERING—Clayton W. Vredenburg, Sole Trustee, announces that the 
district will offer for public sale at the County Court House in Kingston at 
2p. m. (Daylight Saving Time) on Sept. 20, an issue of $14,000 4% school 
building bonds. Issue was approved at an election on July 3, 1937. 
Denoms. $1,000 and $500. Due $3,500 on Jan. 1 from 1938 to 1941, incl. 
Interest payable annually on Jan. 1. 

The said bonds will be offered for sale in the following manner: 
¥ First: Said bonds numbered from 1 to 16, incl., will be offered separately, 
and the highest amount bid for the whole issue ascertained. 

» Second: Said bonds numbered from 1 to 16, incl., shall then be offered 
for sale in bulk, and the highest amount bid ascertained. 

» Third: After said bonds have been offered for sale as above set forth, 
they shall be struck off, at not less than par, to the bidder or bidders offering 
the highest amount of the above two methods. 

» The said school district will not be liable for attorneys’ fees as to opinions 
in reference to the legality of said bonds. 

The printed and duly executed bonds will be dated Oct. 1, 1937, and will 
be ready for delivery on said date. 

These bonds are general obligations of School District No. 5, Town of 
Hurley, Ullster County, N. Y., payable from unlimited taxes. 

The said school] district reserves the rignt to reject any or all bids. 

The total assessed valuation of the said school district, as appears from 
the assessment roll for the year 1936, is $916,673. Said school district has 
no outstanding bonded debt and after the issuance of the bonds described 
in this notice, the bonded debt of said school district will be $14,000. The 
foregoing total bonded debt of said school district does not include debt 
of any other subdivision having power to levy taxes upon any or all of 
the property subject to the taxing power of said school district. 

The population of said school district by estimation is $300. 

There are no uncollected school taxes in said district. 


LIBERTY, N. Y¥.—BOND SALE—The $9,000 registered fire apparatus 
bonds offered on Sept. 17—V. 145, p. 1776—were awarded to Ralph Smith 
of Liberty on a bid of par for 2.80s. Dated Oct. 1, 1937. Due on Oct. 1 
as follows: $1,500, 1938 and 1939; and $2,000, 1940, 1941 and 1942. 


LIVINGSTON MANOR CENTRAL SCHOOL DISTRICT, N. Y.— 
BONDS VOTED—At a recent election the voters of the district approved 
the issuance of $640,000 school building bonds. 


LYME UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Chau- 
mont), N. Y.—BOND OFFERING—Wesley A. Daniels, District Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on Sept. 21, 
for the purchase of $100,000 not to exceed 5% interest coupon or registered 
school bonds. Dated Oct. 1, 1937. Denom. $1,000. Due Dec. 1 as 
follows: $3,000, 1939 to 1943, incl.; $4,000 from 1944 to 1964, incl. and 
$1,000 in 1965. Bidder to nane a single rate of interest on all of the bonds, 
expressed in a ve of 4 or 1-10th of 1%. Principal and int. (J. & D.) 
payable at the Northern New York Trust Co., Watertown, with New York 
exchange. The bonds are vers paalees obligations of the district, payable 
from unlimited taxes. A certified check for $2,000, payable to the order of 


Florence M. Haas, District Treasurer, must accon pany each proposal. 
The py J legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. 
Financial Statement and Tax Data 
The assessed valuation of the property subject to the taxing wer Of 
the district according to the 1936 assessment roll is $856,494. he total 


bonded debt of said district including the above-mentioned bonds is 
100,000. The present population of said district is approximately 850. 
he bonded debt above stated does not include the debt of any other sub- 
division having power to levy taxes oe any or all of the property subject 
to the taxing power of the district. he school year commences Tey lan 
ends June 30 next. 


1934-1935 1935-1936 1936-1937 
yo Ee a re ,163.06 1782.54 $4,650.72 
Uncollected at end of fiscal year $114.00 123.75 270.84 

Taxes uncollected for said years were reported to the County Treasurer 


by the Board of Education and have been paid by the County Treasurer to 
the Treasurer of the School District, except for the year 1936-1937, which 
have not yet been reported. The taxes for the fiscal year 1937-1938 have 
not yet been levied. 


MIDDLETOWN, N. Y.—BONDS VOTED—On Sept. 9 the voters 
a waved 6 peggy of $20,000 —— pa fg F sy ase .bonds. ay 
a ese bonds, ether with a ¥ school site loan 

approved June 26, will be offered for sale about Oct. hia 


MOUNT MORRIS, N. Y.—BOND OFFERING—Otis B. Dow Village 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
Sept. 22, for the purchase of $1,999 not to exceed 4% interest fire truck 
bonds. Dated Aug. 15, 1937. One bond for $499, others $500 each. Due 
Aug. 15 as follows: $500 from 1938 to 1940, incl. and $499 in 1941. Int. 
payable F. & A. 15. A certified check for $200, payable to the order of 
the Village Treasurer, must accompany each proposal. 


NEW HARTFORD, N. Y.—BOND OFFERING—Geo W. Healy. 
Village Clerk, will receive sealed bids until 2 p.m. (Eastern Standard Time) 
on Sept. 28 for the purchase of $17,400 not to exceed 6% interest coupon or 
registered highway improvement bonds. Dated Oct. 1, 1937. One bond 
for $400, others $500 each. Due Oct. 1 as follows: $3,400 in 1938 and 
ig from 1939 to 1942, incl. Bidder to name a single rate of interest 
or the entire issue, expressed in a multiple of 4% or 1-10th of 1%. Prin. 
and int. (A. & O.) payable at the First National Bank of New Hartford, 
with New York exchange. A certified check for $350, payable to the order 
of the village, must accompany each proposal. Approving legal opinion of 
Clay, Dillon & Vandewater of N. Y. City will be furnished he successful 
bidder. The bonds are general obligations of the village, payable pri- 
marily in part from ad valorem taxes upon all the taxable property in the 
village, and in part from assessments levied upon propert joining the 
proposed improvement, but in the event that said bonds and interest 
thereon are not paid therefrom, all the taxable property in the village is 
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subject to the levy of ad valorem taxes to pay the principai andi nterest of 
said bonds without limitation as to rate or amount. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the village is $31,161,976. The total bonded debt of the village, including 
the above n entioned bonds, is $27,400, of which an ount none is water 
debt. The population of the village (1930 census) was 1,885. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes “— any or all of the property subject to the taxing 
power of the village. he fiscal year comn_ences March 1. Thear ount of 
taxes levied for each of the fiscal years comn encing March 1, 1934, March 1, 
1935 and March 1, 1936 was respectively $25,525.45, $25,386.97 and 
$25,365.65. The an ount of such taxes uncollected at the end of each of 
said fiscal] years was respectively $1,460.62, $289.20 and $137.20. The 
amount of such taxes re: aining uncollected as at Sept. 7, 1937, is respec- 
tively $5.20, $5.20 and $35.20. The taxes of the fiscal year con m encing 
meron 1, 1937 amount to $25,295.81, of which $22,979.01 have been col- 
ected. 

NEW YORK CITY, N. Y.—CASH PLACED ON TIME ACCOUNT 
—Con ptroller Frank J. Taylor has announced he is putting into operation 
a plan whereby part of the city’s deposits of funds will still draw interest 
instead of becoming non-interest bearing demand deposits under the 
Federal Reserve Act and the regulation of the Board of Governors of the 
Federal Reserve System. 

The regulation provides that banks shall not pay interest after Aug. 23, 
1937, on deposits of public funds or trust funds where such deposits are 
repayable upon demand. Ordinarily this would mean that all of the city’s 
deposits would no longer bear interest at the rate of 4% of 1%. 

To enable the continuance of the city receiving interest at the rate of 
¥y of 1% per annum on some part of its deposits, Con ptroller Taylor has 
directed the preparation of a state ent upon which the banks will be 
requested to place stated amounts of certain described deposits as ‘‘time 
deposits’’ on which the banks will pay interest at 4% of 1% per annum. 
This has already been done in cases of *‘Con ptroller’s trust funds."’ 

The Federal Reserve Act restricts the banks from the payn ent of any 
interest on deposits of public funds which are in the nature of ‘‘den and 
accounts.’’ Consequently, Con ptroller Taylor has sought to find a 
method whereby there n ay be son e salvage of interest to the city by plac- 
ing as much of the city funds in ‘‘tin e deposit’’ accounts as n ay possibly 
be done, thereby obtaining interest on such designated accounts as long as 
they are ‘time deposits.” 


NEW YORK (State of)—$100,000,000 NOTES SOLD—State Comp- 
troller Morris 8. Tremaine announced Sept. 15 acceptance of subscriptions 
for the full an_ount of an offering of $100,000,000 notes, including $50,000,-: 
000 bearing 0.70% interest and due March 16, 1938, and $50,000,000 with 
interest at 0.75% and u.aturing April 18, 1938. In announcing allotn ent 
of the notes to some 85 banks and bond houses in the State, the Con ptroller 
stated that although the Governmeut ended its recent fiscal year with a 
virtually balanced budget, a certain an ount of short-term. financing will 
continue to be necessary because of the lezislature’s action in recent years 
in advancing the dates for payment of n.uch of the State’s expenses without 
advancing the date for payn ent of taxes. A large portion of the proceeds of 
Se current issue will be applied to State aid requiren.ents for the public 
schools. 

NORTH PATCHOGUE FIRE DISTRICT (Town of Brookhaven)’ 
(P. O. Patchogue), N. Y.—BOND SALE—The issue of $12,000 coupon 
or registered building bonds offered Sept. 17—V. 145, p. 1776—-was awarded 
to the P. B. Roura Co. of New York, as 3s, at par plus a pren.iun of $10.50, 
equal to 100.08, a basis of about 2.99%. Dated Oct. 1, 1937 and due 
$1,000 on Oct. 1 from 1938 to 1949 incl. The Union Savings Bank of 
Patchogue, second high bidder, offered a premium of $10 for 3s. 


OLD FORGE, N. Y.—BONDS SOLD—First National Bank of Old 
Forge purchased earlier in the year an issue of $20,000 44% municipal 
building bonds. Due $2,000 annually from 1938 to 1947, incl. 


PALMYRA, N. Y.—BOND ELECTION—The Village Board has called a 
special election for Sept. 21 at which a proposition to issue $32,000 water 
system bonds will be submitted to a vote. 


SALTAIRE, N. ¥Y.—BOND OFFERING—May E .van Bokkelen, Village 
Clerk, will receive sealed bids at the office of LeRoy B. Isern an, Village 
Attorney, 39 Broadway, New York City, until noon (daylight saving time) 
on Sept. 21, for the purchase of $15,000 not to exceed 6% interest coupon 
or registered water inm.provement bonds. Dated Sept. 1, 1937. Denom. 
$1,000. Due $1,000 annually on Sept. 1 from 1940 to 1954, incl. Bidder 
to name a single interest rate on all of the bonds, expressed in a multipe of 
\% or 1-10th of 1%. Principal and interest (M. & S.) po pera at the First 
National Bank & Trust Co., Bay Shore, with New York exchange. The 
bonds are general obligations of the village, payable from unlin ited taxes. 
A certified check for $300, payable to the order of the village, must accom- 
pany each proposal. The epproving legal opinion of Clay, Dillon & Vande- 
water of New York City will be furnished the successful bidder. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the village is $1,071,495.00. The total bonded debt of the village including 
the above mentioned bonds is $72,500.00. The population of the village 
(1930 census) was 64, which is the winter population. Estin ated population 
in summer nmonths, 1,500. The bonded debt above stated does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all of the property subject to the taxing power of the village. The fiscal year 
commences June 1. The amount of taxes levied for the fiscal years com- 
mencing June 1, 1934, June 1, 1935, and June 1, 1936, was respectively 
$28 490.43, $28,438.77, and $28,539.37. The amount of such taxes un- 
collected at the end of each of said fiscal years was respectively $7,141.45, 
$7,220.48, and $6,707.90. The av ount of such taxes remaining uncollected 
as of Sept. 8, 1937, is os, gonna $2,621.84, $5,413.39, and $5,757.78. 

The taxes of the fiscal year con.mencing June 1, 1937, an ount to $26,- 
787.38 of which $3,480.25 has been collected. The tax collection period 
commenced Sept. 4, 1937. 


SARANAC CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Saranac), 
N. Y.—BOND OFFERING—Edn und J. Pickett, District Clerk, will 
receive sealed bids until 3 p. m. (Eastern Standard Tin e) on Sept. 20, for 
the purchase of $40,000 not to exceed 6% interest coupon or registered 
school bonds. Dated June 1, 1937. Denom. $1,000. Due June 1 as 
follows: $2,000 from 1939 to 1952, incl. and $3,000 from 1953 to 1956, 
incl. Principal and semi-annual interest (J. & D.) payable at the Mer- 
chants National Kank, Plattsburg, with New York exchange. Bidder to 
name a single rate of interest on all of the bonds, expressed in a multiple of 
¥% or 1-10th of 1%. The bonds are direct neg obligations of the dis- 
trict, payable from unlimited taxes. A certified check for $1,000, payable 
to the order of Edmund J. Pickett, District Treasurer, must accon. pany 
each proposal. The approving legal opinion of Clay, Dillon & Vande- 
water of New York City will be furnished the successful bidder. 


SCHENECTADY, N. Y.—$627,000 BOND SALE SOON—Clarence H. 
Greene, Deputy Director of Finance, informs us that on or about Sept. 28. 
the city will receive bids for the purchase of the following: 
$400,000 debt equalization bonds, series 1937. 

100,000 general municipal bonds, series A 

60,000 general municipal bonds, series B 

25,000 public improvement bonds, series A 

30,000 public improvement bonds, series B 

12,000 fire drill tower bonds. 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—BONDS READY 
FOR DELIVERY—The Chase National Bank of New York announces that 
definitive 4% serial revenue and sinking fund revenue bonds of the above 
Authority are now available for delivery, in exchange for the temporary 
bonds, at its corporate trust department, 11 Broad St., New York City. 


UTICA, N. Y¥Y.—ADJOINING TOWNS PROTEST WATER SYSTEM 
ACQUISITION—Attorneys for neighboring villages and towns protested 
the proposed purchase of Consolidated Water Co. system by the City of 
Utica at a hearing in City Hall, Sept. 13. 

The bearing was conducted by'Wallace Suter, Executive Engineer for the 
State Water and Power Control Commission, on the city’s application for 
permission to acquire the water sytem, paying $7,900,000 through an issue 
of 30-year revenue bonds. 

The attorneys made it clear the main objections are based on loss of 
taxes and against the city being permitted to establish rates their clients 
will be required to pay for water. 
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During the hearing the attorneys made it plain it was the intention 
to test in courts the constitutionality of the special Act of the Legislature 
under which the city proposes to acquire the water system. 

Bartle Gorman, Corporation Counsel, representing the city in the pro- 
ceeding said it was the city’s intention to at once make effective a decrease of 
approxiuately 15% in water rates, both in the City of Utica and outside 
Places, in accord with the Public Service Commission order of 1933. 





$13,000 


WILSON COUNTY, N. C., Hwy. 434s 
Due 4/15-48/51 @ 3.75% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 





Phone 38-9137 


NORTH CAROLINA 


BUNCOMBE COUNTY (P.O. Asheville), N. C.—BOND TENDERS 
AS KEUL—Curtis Bynum Secretary of the Sinking Fund Commission, will 
receive sealed tenders until 12 noon Sept. 28, for the purchase by the re- 
spective Sinking Funds of the following bonds: 

Buncombe County Refunding bonds, dated July 1, 1936. : 

City of Asheville General Refunding bonds, dated July 1, 1936. ; 

Asheville Local Tax Schoo! District Refunding bonds, dated July 1, 1936. 

Biltmore Special School Tax District Refunding bonds, dated July 1, 


1936. 
J a om Special School Tax District Refunding bonds, dated 
u ° 36. 
Pearviow Sanitary Sewer District Refunding bonds, dated July 1, 1936. 
Skyland Sanitary Sewer District Refunding bonds, dated July 1, 1936. 
J a — Water and Watershed District Refunding bonds, dated 
uly 1, 1936. 
+ cca Water and Sewer District Refunding bonds, dated July 1, 








LAURINBURG, N. C.—NOTE SALE—On Sept. 14 an issue of $10,000 
4% revenue notes was awarded to the State Bank of Laurinburg. 


McDOWELL COUNTY (P. O. Marion), N. C.—BONDS AUTHOR- 
IZED—The board of County Comn issioners has adopted a resolution 
authorizing the issuance of $22,000 school bonds. 


NORTH CAROLINA (State of)—BONDS SOLD BY SINKING 
FUND COMMISSION—The $438,000 highway bonds described below, 
which were offered by the Sinking Fund Commission on Sept. 16, were 
awarded to the Chase National Bank of New York and the Wachovia 
Bank & Trust Co. of Winston-Salem at a price of $509,459.70, equal to 


116.315: 
$4,000 44s, dated Jan. 1 and July 1, 1921 to 1926. Due Jan. 1, 1950. 
11,000 4398, dated Jan. 1 and July 1, 1921 to 1926. Due July 1, 1950. 
4,000 448, dated Jan. 1 and July 1, 1921 to 1926. Due Jan. 1, 1950. 
4,000 4%s, dated Jan. 1, 1923. Due Jan. 1, 1950. 
4,000 4398, dated Jan. 1 and July 1, 1921 to 1926. Due July 1, 1951. 
263 ,000 44s, dated Jan. 1 and July 1, 1921 to 1926. Due July 1, 1951. 
78,000 44s, dated Jan. 1 and July 1, 1921 to 1926. Due Jan. 1, 1951. 
10,000 434s, dated Jan. 1, 1923. Due Jan. 1, 1951. 
14,000 448, dated Jan. 1, 1925. Due Jan. 1, 1952. 


21,000 4s, dated Jan. 1, 1923. Due Jan. 1, 1952. 
25,000 4%s, dated Jan. 1, 1923. Due Jan., 1952. 
i Interest on all the bonds is payable Jan. 1 and July 1. 


SOUTHERN PINES, N. C.—MATURITY—It is now reported by the 
Town Clerk that the $5,000 revenue notes purchased by the Cabarrus Bank 
& Trust Co. of Concord, at 6%, plus a premium of $73.50, as noted in these 
columns recently—V. 145, p. 1460—are due on May 1, 1938. 


TARBORO, N. C.—BOND OFFERING—W. E. Easterling, Secretary of 
Local Government Commission, located at Raleigh, will receive bids until 
11 a. m. Sept. 21 for the purchase at not less than par of $17,000 coupon, 
registerable as to principal, general obligation, unlimited tax, refunding 
bonds. Bidders are to name interest rates, but no more than two different 
rates on the entire issue, in multiples of 4%, not to exceed 6%. Denom, 
$1,000. Dated Jan. 1, 1937. Principal and semi-annual interest (Jan. 1 
and July 1) payable at New York. Due $2,000, Jan. 1, 1947, and $5,000 
on Jan. 1 in 1948, 1949 and 1950. @Certified check for $340, payable to the 
State Treasurer, required. 


WILSON, N. C.—BOND SALE—The $64,000 coupon public improve- 
ment bonds offered on Sept. 14—V. 145, p. 1777—-were awarded to Kirch- 
ofer & Arnold of Raleigh, the first $46,000 as 3s and the balance as 2%s, 
at par plus a premium of $38, equal to 100.059. Dated Sept. 1, 1937. 
Due on Dec. 1 as follows: $8,000, 1938 and 1939; and $6,000, 1940 to 1947. 


NORTH DAKOTA 


BERGEN SPECIAL SCHOOL DISTRICT NO. 55, N. Dak.—BOND 
OFFERING—L. M. Cummins, District Clerk, will receive bids until 2 p. m. 
Sept. 30 at the County Auditor's office in Towner for the purchase of $3,300 
4% bonds. Denom. $1,000 and $1,300. Due in 1942. 


BULLION *VIEW SCHOOL DISTRICT NO. 25 (P. O. Amidon) 
N. Dak.—CERTIFICATE OFFERING—Mrs. J. B. Kempernick, Clerk 
of the Board of Education, will receive bids until Sept. 23 for the purchase 
of an issue of $800 certificates of indebtedness. 


CHILCOT SCHOOL DISTRICT NO. 27, Mountrail County, N. Dak. 
—CERTIFICATES NOT SOLD—The $1,000 certificates of indebtedness 
offered on Aug. 14—V. 145, p. 807—were not sold. 


DIVISION SCHOOL DISTRICT NO. 20 (P. O. Stanley), N. Dak.— 
CERTIFICATE OF FERING—Mtrs. Tressie Clemensen, Clerk, Board of 
Education, will receive bids until 2 p. m. Sept. 24, for the purchase of 
$600 7% certificates of indebtedness. Certified check for 2%, required. 


FLAXTON SPECIAL SCHOOL DISTRICT NO. 29, Burke County, 
N. Dak.—CERTIFICATES NOT SOLD—The $6,000 certificates of in- 
debtedness offered on Sept. 1—V. 145, p. 1299—-were not sold, as no bids 
were received. 

GASCOYNE SCHOOL DISTRICT NO. 22, Bowan County, N. Dak. 
—CERTIFICATES NOT SOLD—The $4,000 certificates of indebtedness 
offered on Sept. 7—V. 145, p. 1460—were not sold. 


JAMESTOWN, N. Dak.—BOND OFFERING—A. R. Thompson, City 
Auditor, will receive bids until 8 p. m. Sept. 24 for the purchase at not less 
than par of $35,000 armory-auditorium construction bonds. Bidders are 
to name rate of interest, not to exceed 6%. Denom. $1,000. Principal 
and semi-annual interest (April 1 and Oct. 1) payable at any suitable bank 
or trust company designa by the purchaser. Due on Oct. 1 as follows: 
$2,000, 1939 to 1954; and $3,000 in 1955. Cert. check for 2% of amount of 
bid, payable to the City Auditor, required. Approving opinion of Junell, 
aoe Dorsey, Barker & Coleman of Minneapolis will be furnished by the 

ty. 

VIE SCHOOL DISTRICT NO. 104, Mountrail County, N. Dak.— 
CERTIFICATES NOT SOLD—The $2,600 certificates of indebtedness of- 
fered on Aug. 10—V. 145, p. 807—were not sold, as no bids were received. 


WASHINGTON SCHOOL DISTRICT NO. 19, Bowman County, 
N. Dak.—CERTIFICATE OFFERING—Arthur Nordby, District Clerk, 
will receive bids at the County Auditor’s office in Bowman until 2 p. m. 
Sept. 30 for the purchase at not less than par of $1,500 certificates of in- 
debtedness, bearing interest at no more than 7%. Interest payable an- 
nually. Certified check for 5% of amount of bid, required. 


OHIO 


BAY VILLAGE, Ohio—BONDS NOT SOLD—No bids were received 
at the Sept. 11 offering of $123,800 4% refunding bonds.—V. 145, p. 1622. 
Dated Oct. 1, 1937 and due serially on Oct. 1 from 1942 to 1951 incl. 


Redeemable in whole or in part at par on Oct. 1, 1941 
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BELLE CENTER, Ohio—BONDS VOTED—The voters of the village 
at a recent election gave their approval to a proposition to issue $19,225 
water works bonds. 


BELLEVILLE, Ohio—BOND SALE—The $8,360 sewage system and 
Sewage disposal plant construction bonds offered Sept. 9—V. 145, p. 1460— 
were awarded to the Citizens National Bank of Mansfield at par plus a 
premium of $26.87, equal to 100.32. Dated June 1, 1937, and due as fol- 
Ay $440 on June 1 and Dec. 1 from 1938 to 1946, incl., and $440 June 1, 























COLUMBUS, Ohio—DECLINE IN REVENUES MAY REQUIRE 
$800,000 REFUNDING OPERATION—Faced with a decline of approxi- 
mately $800,000 in revenues during 1938, which would seriously curtail 
the normal operation of municipal government, Mayor Myron B. Gessa- 
man is preparing to submit a financial program to the City Council which 
will include the submission to the electorate of a two mill levy Nov. 2, 
according to a report in the ‘‘Wall Street Journal’’ of recent date. 

The levy, if approved, would provide the ) Age part of the deficiency 
arising with the expiration of the 2.4-mill levy, and a refunding plan, 
involving approximately $500,000, is also included in the general program, 

Revenue released through the refunding program, it was said, will be 
used to retire the city’s relief deficit of nearly a quarter million dollars 
as a result of the State’s exodus from the relief picture last April. The 
relief cost deficit to the city is expected to reach the half-million mark by 
the close of the year should the Legislature fail to enact a new program in 
its special session expected to be held some time in October. 


CUYAHOGA FALLS, Ohio—BOND OFFERING—J. E. Preston, City 
Auditor, will receive sealed bids until noon (Eastern Standard Time) on 
Sept. 27 for the purchase of $135,000 4% refunding bonds. Dated Oct.1, 
1937. Denom. $1, . Due as follows: $7, June 1 and Dec. 1 from 
1940 to 1948, incl., and $7,000 June 1 and $2,000 Dec. 1, 1949. Interest 
payable J. & D. Bidders may name an interest rate other than 4% 
provided that where a fractional rate is named such fraction is expressed 
in multiples of 4 of ¢ * A certified check for 2% of the bid, payable to 
the order of the City Treasurer, must accompany each proposal. 


IRONTON, Ohio—BOND A WARD—Award of the $21,617.72 funding 
bonds offered Sept. 9, which was deferred until the folowing evening, has 
been made to J. S. Todd & Co. of Cincinnati, on their bid of par plus a 
premium of $28.13, equal to 100.13, for the issue as 34s. The following 


other offers were submitted: 


Bidder— Int. Rate Premium 
oo ee gk ge OG aa ee ee 3%% $186.00 
eee ae “OO. D8, Be ee ee 4% 82.15 
Provident Savings Bank & Trust Co___._..-..--.--- 3%% 28.10 
Wee, Both & Svs Oe. ooo og cscs ccavaceetewacus 3%% 139.00 


JAMESTOWN, Ohio—BOND OFFERING—A. Y. Whitehead, Village 
Clerk, will receive bids until noon Sept. 24 for the purchase of $25,000 5% 
mortgage revenue sewage disposal plant bonds and $5,000 5% genera 
obligation bonds. Interest payable semi-annually. Due serially in one to 
20 years. 

KENTON, Ohio—BOND OFFERING—Merle Fleming, City Auditor, 
will receive sealed bids until noon on Oct. 11, for the purchase of $18,800 
4\%% bonds, proceeds of which will be applied to the payment of unsecured 
indebtedness incurred prior to commencement of the current fiscal year. 
Bonds will be dated Apri] 1, 193/. One bond for $2,800, others $2,000 
each. Due Oct. 1 as follows: $2,800 in 1938, and $2,000 from 1939 to 
1946, incl. Interest payable A. & O. A certified check for $500. payable 
to the order of the city, must accompany each proposal. 


LEWISBURG, Ohio—BOND SALE—The $15,000 sewage system and 
disposal plant construction bonds offered Sept. 11—V. 145, p. 1461—were 
awarded to Granberry & Co. of Cincinnati. Dated Sept. 1, 1937, and due 
$500 on March 1 and Sept. 1 from 1939 to 1953, inclusive. 


LYNCHBURG, Ohio—ORIGINAL SALE RESCINDED — NEW 
AWARD MADE—We learn that the Aug. 9 award of $4,000 water works 
improvement bonds to Fox, Einhorn & Co., Inc., of Cincinnati as 4s at 
100.65, a basis of about 3.86%, reported in these columns at that time— 
V. 145, p. 1145—was later rescinded by the Village Council because of the 
reported refusal of the investment house to accept the bonds as advertised. 
The Council then soild the issue to the Farmers’ Exchange Bank of Lynch- 
burg, which was the next highest bidder, at the original sale. 


McGUFFEY-McDONALD RURAL SCHOOL DISTRICT, Hardin 
County, Ohio—BOND SALE—The district recently sold an issue of 
$80 ,000 314 % school building bonds to the Kenton Savings Bank of Kenton 
at par plus a premium of $500, equal to 100.625. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—LITIGATION PREVENTS SALE OF BONDS 
—It is officially announced that, due to litigation concerning the prpeess 
financing, the district will not accept bids for the $1,500, 3% nds 
scheduled for sale Sept. 18S—V. 145, Bs 1622. Dated Oct. 1, 1937, and due 
$150,000 annually on Oct. 1 from 1939 to 1948, inclusive. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND SALE—The 
$25,000 coupon emergency poor relief bonds offered Sept. 13—V. 145, p. 
1300—were awarded to the First National Bank of Garrettsville, as 2s, at 

r plus a premium of $6, equal to 100.02, a basis of about 1.99%. Dated 
| wg 1, 1937 and due March 1 as follows: $3,400, 1938; $3,100, 1939; 
$3,300, 1940; $3,500, 1941; $3,700, 1942; $3,900, 1943, and $4,100 in 1944. 


SHAKER HEIGHTS, Ohio—BOND SALE—The $300,000 coupon 
refunding bonds offered Sept. 13—V. 145, p. 1300—were awarded to a 
syndicate headed by the First Cleveland Corp., Cleveland, as te at par 

lus a premium of $2,284, equal to 100.76, a is of about 3.41%. Dated 

t. 1, 1937 and due $26, each six months from Oct. 1, 1944 to Oct. 1, 
1951 incl. A group headed by McDonald-Coolidge & Co., Cleveland, sub- 
mitted tho next highest bid of par and a premium of $2,060 for 3 Ks. 

We learn that the other members of the successful account were the 
Weil, Roth & Irving Co., Charles A. Hinsch & Co., Inc. and Bohmer- 
Reinhart & Co., all of Cincinnati. The bankers made public re-offering 
of the issue at prices to yield from 2.90% to 3.35%, according to maturity. 


STRUTHERS, Ohio—BOND OFFERING—John F. Pearce, City Audi- 
tor, will receive sealed bids until noon on Sept. 25 for the purchase of $29,000 
4% refunding bonds. Dated Oct. 1, 1937. Denoms. $1,000 and $500. 
Due Oct. 1 as follows: $3,000 from 1939 to 1943, incl., and $3,500 from 1944 
to 1947, incl. Interest payable A. & O. Bidders may name an interest 
rate other than 4%, although where a fractional rate is named the fraction 
must be expressed in multiples of 4% of 1%. <A certified check for $300 
must accompany each proposal. 


SUGAR GROVE, Ohio—BOND SALE—The $16,500 coupon, register- 


able, water works bonds offered on me 4—V. 145, p. 1300—were awarded 
to Fox, Einhorn & Co. of Cincinnati, as 34s, at par _— a premium of 
$52.80, equal to 100.32, a basis of about 3.23%. Dated June 1, 1937. Due 


on Oct. 1 as follows: $800, 1938 to 1952; and , 1953 to 1957. | 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND SALE—The issue 
of $500,000 refunding bonds offered Sept. 13—V. 145, p. 1623—-was awarded 
to a syndicate headed by Field, Richards & Shepard, Inc., Cleveland, and 
Braun, Bosworth & Co. of Toledo as 3s, at par plus a um of $1,057, 
equal to 100.21, a basis of about 2.97%. ated Oct. 1, 1937, and due 
$100,000 each Oct. 1 from 1942 to 1946, incl. A group headed by the Provi- 
dent Savings Bank & Trust Co., Cincinnati, submitted the second high 
bid of par pius a premium of $3,105, for 34s. 


UTICA, Ohio—BONDS VOTED—At a recent special election the voters 
approved a proposal to issue $36,000 sewerage system bonds 
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WADSWORTH, Ohio—BONDS SOLD—The Sinking Fund Trustees 
have agreed to purchase an issue of $8,915 4% fire engine and — ee 
bonds. Dated Sept. 4, 1937 and due serially from 1939 to 1949 incl. 
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OKLAHOMA 


BLACKWELL, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 21 by Dwight Randall, City Clerk, for the purchase 
of two issues of bonds aggregating $300,000, divided as follows: 
$75,000 electric light improvement and extension, series A. Due $37,500 

on Sept. 1 in 1940 and 1941. 
225,000 electric light improvement and extension, series B bonds. Due 
$37,000 from Sept. 1, 1942, to 1947, incl. 

Dated Sept. 1, 1937. ‘I'he bonds shall be sold to the bidder who will pay 
par and accrued interest and who shall stipulate in his bid the lowest rate 
of interest Which such bonds are to bear. A certified check for 2% of the 
amount of the bid is required. 


ENID, Okla.—BOND OFFERING—Chas. Ethington, Clerk, Board of 
Education, will receive bids until 8 p. m. Sept. 21 for the purchase of 
$4,079.28 special assessment retirement bonds. Due 92,000 in tnree and 
four years after date and $79.28 the fifth year. Bidders are to name rate 
of interest. Cert. check for 2% of amount of bid, required. 


| GRAND RIVER DAM AUTHORITY, Okla.—GRANTED $20,000,000 
PWA FUNwS—Public Works Administrator Harold L. Ickes announced 
in press release No. 3237 approval by the President of an allotment of 
$20,000,000, consisting of a loan of $11,563,000 and a grant of $8,437,000 
to tue Grand River Dam Authority of Oklanoma. This will be a multiple 
purpose, self-liquidating conservation project and will control, store, and 
distribute the waters of the Grand Kiver and its tributaries for the purpose 
of flood control, irrigation, recreation and nydro-electric development. 

bout 80 mules nortneast of 'l‘ulsa, near the town of Pensacola, Okla., 
will be built a dam on the Grand River. This dam will produce a regulated 
water flow of 2,470 cubic feet per second and create an average static nead 
of approximately 105 feet . ‘'he completed project will include all the flood 
control recommended by the Army Engineers. It will include a hydro- 
electric power plant composed of two 20,000 kiloewatt capacity turbo- 
generators capable of delivering approximately 175,000,000 kilowatt hours 
of firm power annually. 

In a special survey the Federal Power Commission had indicated that 
there is asnple market for this potential energy in the surrounding urban 
and rural areas as well as in the oil and coal fields, and lead and zinc mines 
fearby. ‘Transmission lines from tne generating plants to the major markets 
are planned. ‘I'nese lines would not only connect the porposed plant to 
the load but would give the added advantage of more thoroughly inter- 
connecting the power systems of Oklanoma, southeastern Kansas, south- 
western Missouri, and northwestern Arkansas. 

The Grand River Dam Autnority was created by the Oklahoma legis- 
lature in 1935 witn power to borrow money and build and operate the pro- 
posed project. ‘I'he Authority covers an area consisting of tne counties 
of Adair, Coerokee, Craig, Delaware, Mayes, Muskogee, Nowata, Ottawa, 
Rogers, ‘l'ulsa, Wagoner, Sequoyah, Osage, Wasnington, McIntosh, Creek 
and Okmulgee. 


ae — _} 

PERKINS, Okla.—BOND SALE—The $16,500 school building bonas 

offered on Sept. ’—V. 145, p. 1623—were awarded to C. Edgar Honnold 

of Oklahoma City, who took $8,0U0 bonds as 2s and the balance as 34s. 

Due $Z,UUU yearly beginning three years after date of issue, except that 
the last instalment wili be $2,500. _. 


PITTSBURG CO. UNION GRADED SCHOOL DIST. NO. 1 (P. O. 
Savannah), Okla.—sUNDS NOT SULD—The $15,000 school building 
bonds offered on Aug. 3—V. 145, p. 807—were not sold, the offering having 
been canceled because of legal action brought in the State Court involving 
the legality of the election at which the bonds were voted. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 14 (P. O. 
Ramona), Okla.—BUN wv SALE—Tune $8,000 school building bonds offered 
on Sept. 15—v. 145, p. 1778—were awarded to tne First National Bank & 
Trust Co. of Ramona as 34s. Due $500 yearly from 1941 to 1956. 


YUKON, Okla.—BONDS NOT SOLD—REOFFERED—The 312,vvu, 
bonds offered on sept. 14—V. 145, p. 1/73—were not sold. A new offer- 
ing will take place sept. z8 at z p. m. The bonds are described as follows: 
$z,5Uu waterworks bonds. Wue $zvu from Jan. 1, 1941 to 1951, and $3uUU 

on Jan. 1, 195z. 
4,500 fire department bonds. Due $300 from Jan. 1, 1941 to 1955, incl. 
5,UUU sewer bonus. Due $300 from Jan. 1, 1941 to 1955, and $5uUU on 


Jan. 1, 1956. 
OREGON 


ALBANY UNION HIGH SCHOOL DISTRICT, Linn County, Ore. 
—WARRAN1 SALE—An issue of $2,500 3% school warrants has been 
sold to the First National Kank of Harrisburg at par. 


ELGIN, Ore.—BOND OFFERING—S. E. Harris, City Recorder, will 
receive bids until 8 p. m. Sept. 20 for the purchase of an issue of $10,000 
coupon water bonds. Interest rate is not to exceed 444 %, payable March 1 
and Sept.1. Wenom. $500. Dated Sept. 1, 1937. Principal and interest 
yon at the City Treasurer's office. Due $500 on Marcn 1 and Sept. 1 
n each of the years from 1946 to 1955, incl. Certified check for $500, 
payable to the city, required. 


JOHN DAY, Ore.—BONDS VOTED—At a recent election the voters 
approved tue issuance of $25,000 refunding and water improvement bonds. 


KLAMATH FALLS, Ore.—BOND OFFERING—Common Council will 
receive bids until 7.30 p. m., Oct. 11 for the purchase of an issue of $14,- 
851.86 6% street improvement bonds. Denom. $500. Dated July 1, 
1937. Certified check for 5%, required. 


LINN AND MARION COUNTIES SCHOOL DISTRICT NO. 129 
(P. O. Mill City), Ore— WARRANT SALE—The issue of $7, 00 warrants 
offered on Sept. 9—V. 145, p. 1778—was sold at a price of par for 4s. 
eee Teas 1,1937. Due on Sept. 1 as follows: $1,00U, 1938 to 1944, and 


MALHEUR COUNTY SCHOOL DISTRICT NO. 36 (P. O. Ontario, 
Route 1),Ore.—4OND SALE—The $11,200 issue of coup. or reg. school 
bonds offered for sale on Sept. 3—V. 145, p. 1623—was awarded to Merton 
R. De Long of Portland as 5s at a price of 100.07, plus printing. Dated 
ag 15, 1937. Due from Sept. 15, 1942, to 1952, incl. 

e are informed by the attorney for the district that the only other bid 
ba on citer of $55.00 premium on 5s, submitted by Sudler, Wegener & 
. of Boise. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 42 (P. O. Jamieson), 
Ore.— BOND SALE—The $65,000 5% school bonds offered on Sept. 11— 
V. 145, p. 1623—-were awarded to Merton R. De Long of Portland at par 


























pias a premium of $66.05, equal to 101.01, a basis of about 4.85%. Dueas 
ollows: $500 in 1942 and $1,000 from 1943 to 1948. 

MARION COUNTY SCHOOL DISTRICT NO. 22 (P. O. Salem, 
Route No. 5, Box 37) Ore.—WARRANI OFFERING—C. F. Mumm, 


District Clerk, will receive bids until 8 p. m. Oct. 20 for the purchase of 
ited Get. 1957, Principal and interest payable at the County tresses 
i; ° ncipal and interes able at the Count jurer’s 

office. Certified check for $200, required) “ 


MILWAUKIE, Ore.—BOND OFFERING—William B. Adams, City 
er, will receive bids until 8 p. m. Sept. 27 for the purchase of $17,000 

city hall bonds. Bidders are to name rate of interest, not to * 
Denom. $500. Dated Oct. 1, 1937. Prin. and semi-annual int. (A 1 
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and Oct. 1) payable at the City Treasurer's office. Due $1,000 yearly 
on Oct. 1 from 1938 to 1954, incl. Cert. check for 2%. pron to the city, 
required. Approving opinion of Teal, Winfree, cCulloch, Shuler & 
Kelley of Portland will be furnished by the city. 


OREGON (State ot)—BOND SALE—The $1,000,000 coupon highway 
bonds offered on Sept. 14—V. 145, p. 1623—-were awarded to the First 
National Bank of Portland on a bid of par for .45% bonds. Dated Oct. 1, 
1937. Due April 1, 1938; redeemable Jan. 1, 1938. The State Bond 
Commission was the only other bidder, offering 100.001 for .50% bonds. 


PORT OF BANDON, Ore.—WARRANT SALE—The $25,000 time 
warrants offered on Sept. 15—V. 145,p. 1778—-were awarded to es & 
McClearey of Portland on a bid of par for 5s. Dated July 1, 1937. ue 
$5,000 yearly on July 1 from 1938 to 1942. 


SALEM, Ore.—BOND SALE—The $100,000 water bonds offered on 
Sept. 7—V. 145, p. 1145—were awarded to a syndicate composed of Baker, 
Fordyce & Co. of Portland, Wm. P. Harper & Son & Co., Seattle, the 
Seattle Trust & Savings Bank of Seattleand Atkinson -Jones & Co., Port- 
land, at a price of 100.188, $75,000 bonds maturing Sept. 1, 1942 to bear 
214% % interest and $25,000 maturing Sept. 1, 1943 to bear 24 % interest. 
Dated Sept. 1, 1937. 


SWEET HOME, Ore.—BONDS NOT SOLD—The $40,000 water bonds 
offered on Aug. 31—V. 145, p. 1300—were not sold, as no bids were re- 
ceived. Dated Aug. 15, 1937. Due on Aug. 15 as follows: $1,500, 1939 
to 1941; $2,000, 1942 to 1945; $2,500, 1946 to 1950; amd $3,000, 1951 to 
1955. 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Forest 
Grove), Ore.—BOND SALE—The $50,000 school bonds offered on Sept. 13 
V. 145, p. 1623—were awarded to the Forest Grove National Bank. ated 
Oct. 1, 1937. Due on Oct. 1 as follows: $2,500, 1939 to 1955; $3,500, 1956; 
and $4,000 in 1957. 
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PENNSYLVANIA 


CAMP HILL SCHOOL DISTRICT, Pa.—BOND OFFERING—As 
previously reported in these columns the district is making an offering 
of $67,000 coupon, registerable as to principal only, high school addition 
bonds. Sealed bids addressed to U. G. Fry, Secretary of the Board of 
School Directors, will be received until 8 p. m. (Eastern Standard Time) 
on Sept. 29. The bonds will be dated Oct. 1, 1937. Denom. $1,000. 
Due Oct. 1 as follows: $3,000 from 1940 to 1960 incl. and $4,000 in 1961. 
Bidder to name a single rate of interest from the following: 2, 24, 2%, 
2%, 3, 3% or 3%%. Interest payable A. & O. Bonds and interest 
thereon will be payable without deduction for any tax or taxes, except 
succession or inheritance taxes, now or hereafter levied or assessed thereon 
under any present or future law of the Commonwealth of Pennsylvania; all 
of which taxes the school district assumes and agrees to pay. A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds will be issued 
subject to favorable legal opinion of Townsend, Elliott & Munson of 
— (The above issue was originally scheduled for sale on 
Sept. 7.) 


DU BOIS, Pa.—BOND OF FERING—Wée are advised that the borough is 
now receiving bids for the purchase of $9,000 344% sewer construction 
bonds. Due $1,500 each on Aug. 1 in 1942, 1947, 1952, 1957, 1962 and 
1967. Callable after five years. Communications should be addressed 
to Charles F. Bidelspacher, Borough Solicitor, 48 West 4th St., Williamsport 

It is further stated that the borough proposes to issue $4,600 debt 
liquidation bonds, the details of which are still being formed. dé 


EAST PENNSBORO TOWNSHIP SCHOOL DISTRICT (P. O. 
Enola), Pa.—BOND OFFERING—Charles H. Miller, Secretary of the 
Board of Schoo] Directors, will receive sealed bids until 7:30 p. m. on Oct. 7 
for the purchase of $50,000 24%, 2%, 3,34 or 3%% coupon, registerable 
as to principal -_. school bonds. Dated Nov. 1, 1937. Denom. $1,000. 
Due Nov. 1 as follows: $4,000 in 1939 and $2,000 from 1940 to 1962, incl. 
Bidder to name a single rate of interest on all of the bonds. Interest 
payable M. & N. A certified check for 2% of the bonds bid for, payable 
to the order of the District Treasurer, must accompany each proposal. 


FREELAND, Pa.—NO SALE PROPOSED—Paul Tucker, Borough 
Secretary, advises that the borough does not propose to issue $40,000 tax 
deficiency bonds, as reported in these columns recently. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Pa.— 
BONDS PUBLICLY OFFERED—Bancamerica-Blair Corp., Stroud & Co., 
Butcher & Sherrerf and Johnson & McLean, Inc., are offering for public 
investment, priced to yield from 1.25% to 2.85%, a new issue of $441,000 
3% school bonds due serially from 1938 to 1962, incl. Report of award 
appeared in previous issue. 


NANTICOKE SCHOOL DISTRICT, Pa.—BOND OFFERING—Frank 
Koronkiewicz, District Secretary, will receive sealed bids until 7:30 p. m. 
(Eastern Standard Time) on Oct. 6 for the purchase of $100,000 coupon 
funding bonds to bear interest at one of the following rates: 24, 2%, 3, 
34, 3%, 3%, 4, 4%, 4%, 4% or 5%. Dated Oct. 15, 1937. Denom, 
$1,000. Due $10,000 each Oct. 15 from 1938 to 1947, incl. Interest 
payable A. & O. A certified check for 2% is required. Legality t be 
approved by Townsend, Elliott & Munson of Philadelphia. 


NEW CASTLE TOWNSHIP, Pa.—BOND OFFERING—The district 
will sell on Oct. 1 an issue of $101,000 bonds, proceeds to be applied to the 
payment of judgments obtained by the P. & R. Coal & Iron Co. in connec- 
tion with tax refunds ordered by the court. The bonds will bear 4% interest 
and mature serially up to 1962. 


NEW HOLLAND SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John H. Martin, Secretary of the Board of &ehool Directors, will receive 
sealed bids until 5 p. m. on Oct. 1 for the purchase of $25,000 3% a! 
school bonds. Denom. $1,000. Interest payable A. & O. 15. ue t. 
15 as follows: $2,000 from 1938 to 1948, incl., and $3,000 in 1949. A cer- 
tified check for 5% must accompany each proposal. 


PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—RE- 
CEIVES PWA ALLOTMENT—Allotment of a loan and grant of $7,095,000 
to the Pennsylvania General State Authority for the construction of a 
Finance Building as an addition to the State Capitol group at Harrisburg, 
Pa., is announced by the Public Works Administration in press release 
No. 3233. The project is one of a list submitted by the State Authority 
under the recent A loan and nt allotment of $65,000,000, which in- 
cluded a cash grant of $10,000, and a gross loan (including a grant equal 
to 133 1-3% of the amount expended in relief labor wages not ex 
$10,000,000) of. $55,000,000. The cash grant allotted for the Finance 
Building is $1,091,000. The gross loan, including the additional grant 














on the employment of relief labor, amounts to $6,004,000. 
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The building will be of dignified architectural design, durable in construc- 
tion and decorated with the conventional ornamental sculptural models to 
harmonize with the other. buildings in the Capitol group. The structure 
will consist of a main unit approximately 471 by 81 feet and two wings, 
approximately 82 by 82 feet each. It will be built at North Street and 
Commonwealth Avenue. 


PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—OBTAINS 
ADDITIONAL PWA FUNDS—tThirty-four additional loans and grants 
to the Pennsylvania General State Authority were announced by the 
Public Works Administration in press release No. 3235. 

The 34 projects call for allotments totaling $16,348,000, including out- 
right cash grants of $2,516,000 and gross loans (including a grant of 133 1-3% 
of the amount spent for relief labor wages) of $13,832,000. 

The allotments just announced are a part of a $65,000,000 State im- 
yey oor: program which is being made possible by PWA cash grants of 

10,000,000, and gross loans of $55,000,000 which include grants to be 
earned depending on the amount of relief labor used up to $10,000,000. 

Most of the allotments are for State armory buildings, there being 
14 armories in the list. Eleven of the projects are for hospital improve- 
ments and eight are for schools. Among the allotments was a loan and 
grant of $1,250,000 for the construction of an arena in connection with the 
Farm Show Building at Harrisburg. A $2.847,000 allotment also was 
made for a hospital at Pittsburgh. 


ROSCOE, Pa.—BONDS DEFEATED—At the Sept. 14 election the pro- 
posal to issue $20,000 bonds was defeated. Of the votes cast, 75 favored 
the issue and 260 were in opposition. 


TAYLOR SCHOOL DISTRICT, Pa.—BOND OFFERING—George 
Powell, District Secretary, will receive sealed bids until 8 p. m. on Oct. 4, 
for the re of $50,000 bonds, to bear interest at one of the followin 
rates: 334, 34%,3%, 4,44, 4%, 4% or 5%. Due $5,000 each Oct. 
from 1938 to 1947, incl. interest payable semi-annually. A certified 
check for 2% n ust accompany each proposal. 

The bonds will be dated Oct. 1, 1937, in coupon form, registerable as to 
principal only, with interest payable A. & O. 


® WAYNESBORO SCHOOL DISTRICT, Pa.—BOND SALE—The 
$127,000 coupon, registerable as to principal only, funding and refunding 
bonds offered Sept. 13—V. 145, p. 1624—were awarded to Dougherty, 
Corkran & Co. of Philadelphia, as 2s, at a price of 100.379, a basis of 
about 3.41% Dated Sept. 15, 1937 and due t. 15 as follows: $7,000 
in 1940 and 941; $8,000 in 1942, and $7,000 from 1943 to 1957 incl. Halsey, 
Stuart & Co., Inc. of New York, second high bidder, offered 101.886 for 


438. 
Uther bids were as follows: 


Bidder Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc... ......~.....-ns ce 2% 101.886 
POR fc YT ies pode aa eienpateentnie eeites 23% % 101.66 
(ge tsa hil EE BA OE pel ei B 2% % 101.659 
Edward Lowber Stokes & Co.__________-____-- 2% % 59 
rk ee I RE ae 2354 % 100.68 
Bancamerica-Blair Corp _.___..........-.-.--- LY 101.535 
OD OES a cate eck te ee ee 3% 101.269 


SOUTH CAROLINA 


BAMBERG, S. C.—BONDS VOTED—A $30,000 street bonds issue was 
approved by the voters at a recent election. ' Pon 


CHESTER, S. C.—BONDS VOTED—At a recent election a bond issue 
of $9V,000 for water and sewer improvements was approved by the voters. 


PENDLETON, S. C.—BONDS NOT SOLD—The $10,000 genera 
fete ane ae at De Aug. a B Tide-cane oot —_ 
‘ 4 ; ue ear’ : 
yearly fro 1949 to 1953. - Ce eee at 


al VARNVILLE CONSOLIDATED HIGH SCHOOL DISTRICT, S. C.— 
BONDS VOTEU—At a recent election the voters of the district approved a 
proposition to issue $25,000 auditorium bonds. 


SOUTH DAKOTA 


BOWDLE INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
OFFERING—F. G. Grosz, District Clerk, will receive bids until 2 ae 
rts t. i dl prrchese of y at 4% apes ee -. Denom. 

. é Re . interes able Py he 
$500 yearly from 1938 to 1953, and $1,000 in 1961. = epee on 


COLOME, S. Dak.—BONDS AUTHORIZED—The City Council h 
adopted a resolution providing authority for the issuance of $52 ,000 refund. 
ing bonds. | i nnne aa 


DAY COUNTY (P. O. Webster), S. Dak.— BONDS SOLD—Th - 
000 coupon fundi bonds offered unsuccessfully on Aug. 25—V. 145. D. 
1462—have been sold to Allison-Williams Co. of Minneapolis and associates 
7] 3748 ay Ey A « 61.316.00. + agg FS 100.877. Denom. 

d " a * ‘ oterest able h ‘a @ 
Due serially beginning 1940; ontional after 1047, Mr eee 


FREEMAN, S. Dak.—BONDS VOTED—At a recent election a roposal 
to issue $100,000 municipal electric plant bonds was approved by the voters. 


HOSMER INDEPENDENT SCHOOL DISTRICT (P. O. Hosmer 
S. Dak.—BOND OFFERING—Walter Uln er, Clerk * the Board mY 
Education, will receive bids until 8 p. m. Sept. 20, for the purchase of 

,000 4% school vuilding bonds. Denes. 500. Dated July 1, 1937. 
nterest payable Jan.1 and July 1. Due $1,000 yearly on Jan. 1 from 
1939 to 1946.4 a= 


SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. . 
Scotland), S. Dak.—BOND OFFERING—Wm. F. Hansen, Gieck, “Booed 
of Education, will receive bids until 8 p. m. Sept. 27 for the purchase of 
000 school bonds. Interest rate is not to exceed 4%. Dated Oct. 1, 

i] 


$30 
1937. Interest payable semi-annually. 


WOOD INDEPENDENT SCHOOL DISTRICT, S. Dak.—BONDS 
VOTE UL—The voters of the district on Aug. ‘OVEC ) posa 
issue $13,000 school building bonds. Sa oe se: 


TENNESSEE 


GALLATIN, Tenn.—BONDS VOTED—The voters of Gallatin a 
recent election approved a bond issue of $150,000 for construction of a 
municipal electric distribution system. ue Ot oe 


KNOX COUNTY—(P. O. Knoxville), Tenn.—BOND SALE POST- 
PONED—‘he sale of $250,000 schoo: building bonds, which was to nk 
taken place on Sept. 1/—V. 145, p. 1625—was postponed to Oct. 6. 


NASHVILLE, Tenn.—BOND OFFERING—S. H. McKay, City Clerk 
will receive bids until 10 a. m. Sept. 28 for the purchase at nos lens teen pe : 
ope $0 Damas rate of interest, ip © mauttigio of ids teen moe ae caneat 

, in a multiple o » but not to exceed . 

Denom. $1,000. Dated Oct. 1, 1937. Princtonl and semi-annual poh R 

pei 1 and Oct. 1) payable at the City Treasurer's office or at the Chase 

ational Bank in New York, at option of holder, Due $9,000 yearly on 

Oct. 1 from 1938 to 1947. Certifi eck for 2% of amount of bonds bid 

for, required. Bids must be made on forms obtained from the City Clerk 

or from the Continental Bank & Trust Co., New York. Approving opinion 

- Sas Eo Poem hans me | na A will be furnished by the city. The 
repared and cer as to uineness inen 

Bank & Trust Co. of New York. — Hhiaotneneen - 


PARIS, Tenn.—CHANGE IN INTEREST RATE—Th teres 
on the $50,000 refunding bonds sold recently to W. N. oon & Con or 
Nashville—V. 145, p. 1625—has been raised from 44% % to4%%. 


TEXAS 


ABILENE, Texas—BONDS NOT SOLD—The r issu 
semi-annual water revenue bonds offered on Sept. 3 ies. ; 1625-48 
not sold as all bids received were rejected to Mayor W. W. Hair. 
Dated May 1, 1937. Due from May 1, 1939 to 1965, incl. 


BEAUMONT, Tex.—BOND OFFERING—Raymond E 
Clerk, will receive bids until 2 p. m. Sept. 28 for the oe cont gd 
than par of $325,000 coupon bonds. Bidders are to name rate of interest 








(split rates acceptable, but not more than two different rates permitted), 


1941 


Chronicle 


ina multiple of 4%. The bonds, which are general obligations of the city, 
are divided into three issues, as follows: 
$200,000 wharf and dock improverent bonds. Due on Nov. 1 as follows: 
$2,000, 1938 to 1947; $4,000, 1948 to 1957; $6,000, 1958 to 1967; 
es and $8,000, 1968 to 1977. 
75,000 wharf and dock extension and improvement bonds. Due on Nov. 
1 as follows: $1,000, 1938 to 1952; $2,000, 1953 to 1967; and 
$3 ,000, 1968 to 1977. 
50,000 street and highway bonds. Due on Nov. 1 as follows: $1,000, 
1938 to 1967; and $2,000, 1968 to 1977. 

Denom. $1,000. Dated Nov. 1, 1937. Principal and semi-annual in- 
terest (May 1 and Nov. 1) payable at the office of the Director of Finance 
or at the Chase National Bank in New York, at option of holder. Cert. 
check for 2% of amount of bonds bid for, payable to the we: required. 
Legal opinion of Clay, Dillon & Vandewater of New York will be furnished 
by the city. Delivery to e made in Austin or New York, at purchaser’s 
option. Purchaser is to bear expense of printing bonds. 


BENAVIDES, Texas—BONDS VOTED—A bond issue of $140,000 for 
water and sewer improvements carried at a recent election. 


BIG SPRING, Texas—BOND SALE—On Sept. 14 an issue of $50,000 
hospital bonds was awarded to Russ, Rowe & Co. of San Antonio, as 48 
at par plus a premium of $1,061, equal to 102.122, a basis of about 3.67%. 
Denom. $1,000. Dated Sept. 15, 1937. Principal and sen.i-annual int. 
(March 1 and Sept. 1) payable in New York. Due on Sept. 15 as follows: 
$3,000, 1938; $4,000, 1939 to 1947; $2,000, 1948, and $1,000, 1949 to 1957; 
callable on any interest payment date on and after Sept. 15, 1949. 


BUCKNER BOULEVARD FRESH WATER DISTRICT NO. 11 
(P. O. Dallas), Texas—BOND SALE—An issue of $66,000 4% water 
main bonds was sold recently to James, Stayart & Davis of Dallas at par. 


CANYON INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
REFUNDING PLANNED—The School Trustees plan refunding $146,000 
outstanding 54% bonds into 4% bonds. 


CORPUS CHRISTI, Texas—BOND ELECTION—An election has been 
called for Sept. 29 at which the voters will decide the question of issuing 
$750,000 waterline bonds 


EASTLAND, Texas—BONDS REFUNDED—The city is issuing $103 ,000 
4%, refunding bonds to the Dunne-Israel Co. of Wichita in exchange for 
$136,000 outstanding 6% bonds. 


FORT BEND COUNTY ROAD DISTRICT NO. 13 (P. O. Richmond) 
Texas—BONDS VOTED—On Aug. 28 a proposal to issue $250,000 road 
bonds was approved by the voters. 


GALVESTON COUNTY (P. O. Galveston), Texas—BOND CALL— 
It is announced by I. Predecki, County Auditor, that sea wall and break 
water bonds numbered 6,041 to 6,160, are being called for redemption at 
par and accrued interest, at the County Treasurer’s office on Oct. 10, on 
which date interest shall cease. Dated July 10, 1902. 


HAMILTON, Texas—BOND ELECTION—An election will be held on 
Sept. 21 to vote on a proposition to issue $15,000 swimming pool bonds. 


HARDIN COUNTY ROAD DISTRICT NO. 1 (P. O. Kountze) 
Texas—BOND OFFERING POSTPONED—The offering of $225,000 road 
bonds, scheduled for Sept. 13—V. 145, p. 1625—-was postponed to Sept. 27. 


MONTGOMERY COUNTY (P. O. Conroe), Texas—BOND ELECTION 
—The Commissioners’ Court has called a special election for Oct. 9 at which 
a proposition to issue $125,000 hospital nds is to be submitted to the 
voters. 

ODESSA, Tex.—BONDS VOTED—tThe voters of the city at a recent 
election sanctioned the issuance of $130,000 waterworks and sewer systems 
extension revenue bonds. 


SHERMAN, Texas—BOND SALE—The city has sold an issue of $100,000 
4% swimming pool, reservoir and water extension bonds to Callihan & 
Jackson and James, Stayart & Davis, both of Dallas, at par plus a premium 


of $4,079, equal to 104.079. 
UTAH 


PROVO SCHOOL DISTRICT, Utah—BOND SALE—Ure, Pett & 
Morris, Inc., of Salt Lake City submitted the low bid for purchase of 
$93,000 in Provo city school bonds, to be used to match Federal funds for 
construction of two new schoo! buildings, O. A. Spear, President of the 
Board, announced recently. 

The $93,000 bond issue will be subject to approval of qualified taxpayers 
of Provo at a special election on Sept. 14, Mr. 8 stated. The $93,000, 
would be used to match Public Works Administration funds of $98.863 
recently granted for construction of new buildings in the Parker and Tim- 
pano School districts. The balance of the $115,000 needed for matching 
the Federal funds will te taken from the School District budget. 


ROY, Utah—BONDS VOTED—A bond issue of $95,000 for construction 
of a water system was approved by the voters at a recent election. 


SALINA, Utah—BONDS VOTED—At the recent election the voters 
of the city approved a proposed $35,000 bond issue for water system im~ 
provement. 


SIGURD, Utah—BONDS VOTED—On Sept. 8 the residents voted 
favorably on the question of issuing $22,000 water system bonds. 
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SEATTLE SAN FRANCISCO 
| Teletypes SEAT 187, SEAT 188 Teletype SF 296 
BENTON COUNTY SCHOOL DISTRICT NO. 29 (P. O. Prosser), 
Wash.—BOND OFFERING—Ben Knox, County Treasurer, will receive 
bids until noon Sept. 25 for the purchase of $5,000 school bonds, to bear 
interest at no more than 5%. Denom. $300 and $200. Dated Oct. 1, 1937. 
Principal and semi-annual interest payable at the Count ’s office 


or at the State Treasurer's office. ue as follows: $200, 1938 to 1942; 
00, 1943 to 1947; $600, 1948; 5.100, 1968. and $800 in 1950. Certified 


$3 
check for 5% of amount of bid, requi ‘ 
Wash.—CURLEW SCHOOL 


FERRY COUNTY (P. O. Republic 

BONDS OFFERED—W. RB. Hall, Count urer, will receive bids until 
10 a. m. Sept. 25 for the purchase of $17,300 serial bonds of Curlew Union 
High School District No. 315. Interest rate is not to exceed 6%, payable 
annually. Denoms. $100 and multiples thereof, not to exceed $1, 
Dated det. 2, 1937. Payable over a period of 20 years. Principal and 
interest payable at the eng ! Treasurer’s office, or at the State Treasurer's 
office in Olympia, or at the State’s fiscal agency in New York. Certified 
check for 5%, required. 

GRANT COUNTY HIGH SCHOOL DISTRICT NO. 115 (P. O. 
Ephrata), Wash.—BOND SALE—The State of Washington, bidding par 
for 4s, was the successful bidder for the $30,000 school building bonds 
offered on Sept. 11—V. 145, p. 1148. Due serially in from 2 to 20 years. 

KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash.— 
—BOND SALE—The $15,500 school district bonds described below, which 
were offered on Sept. 11—V. 145, p. 1464—-were awarded to the State of 


yrennengeon: 
$5,000 ool District No. 161 bonds. 
10,500 School District No. 202 bonds. 
Due over a period of 23 years, optional after five years. 
PIERCE COUNTY SCHOOL DISTRICT NO. 80 (P. O. Tacoma), 
Wash.—BOND OFFERING—Paul Newman, County re- 
ceive bids until 10:30 a. m. Oct. 9 for the purchase of $4,850 
Interest rate is not to exceed 5%. Denoms. $100 and multiples thereof, 
not to exceed $1,000. Principal and annual interest payable at the County 
Treasurer’s office, or at the State Treasurer's office in Olympia, or at the 
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iscal agency of the State of Washington, in New York. Certified check 
for 5%, required. 


SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—REPORT 
ON BOND RETIREMENT—We quote in part as follows from a report ap- 
pearing in the Seattle ‘‘Post-Intelligencer’’ of Sept. 4: 

Saving approximately $50,000 for the Seattle School District, the School 
Board yesterday gave notice that it is about to retire $233,000 worth of 
bonds five years ahead of maturity. 

Dietrich Schmitz, Chairman of the Finance Committe of the Board, 
explained the bonds were issued by authorization of the voters in 1933, to 
fund school warrants outstanding because of tax collection failures. 

Tax age pee are being paid up, and calling the bonds ahead of 
yoann tr bac will cancel an interest load of about $10,000 a year, Schmitz 
explained. 


TENINO, Wash.—BOND OFFERING—The Town Clerk will receive 
bids until Sept. 21 for the purchase of an issue of $55,000 water system bonds. 


TOPPENISH, Wash.—BONDS VOTED—At an election held on Sept. 8 
a bond issue of $30,000 for water improvements was approved by the voters. 


WENATCHEE SCHOOL DISTRICT, Wash.—BOND ELECTION— 
An election has been called for Sept. 23 at which the voters will pass on the 
question of issuing $148,000 school building bonds. 


WHITMAN COUNTY (P. O. Colfax), Wash.—COLTON SCHOOL 
BONDS SOLD—The $41,000 school bonds of Colton School District, which 
were offered on Sept. 16—V. 145, p. 1626—-were awarded to L. A. Quaife 
of Rosalia at par, taking $11,000 as 3s and $30,000 as 34s. Ferris & Hard- 
grove of Spokane bid a premium of $11,640 or 3s. 


WEST VIRGINIA 


PARKERSBURG, W. Va.—BONDS AUTHORIZELD—The City Council 
has adopted an ordinance authorizing the issuance of $99,000 water revenue 


bonds. 
WISCONSIN 


CITY OF WAUPUN AND TOWNS OF WAUPUN AND CHESTER 
JOINT SCHOOL DISTRICT NO. i (P. O.Waupun), Wis.)—BOND 
OFFERING—Ben Kastein, District Clerk, will receive bids until 10 a. m. 
Sept. 29 for the purchase of $85,000 3% school building bonds. Denom. 
$1,000 and $500. Dated Sept. 1, 1937. Principal and sen i-annual in- 
terest (Feb. 1 and Aug. 1) payable at the First National Bank, Waupun. 
Due on Feb. 1 as follows: $5,500, 1939 to 1948; and $6,000, 1949 to 1953. 
Cert. check for 2% of amount of bonds offered, payable to the District 
Treasurer, required. Approving opinion of Chapn an & Cutler of Chicago 
will be furnished by the district. The purchaser will be required to supply 
the blank bonds. 


COBB SCHOOL DISTRICT, Wis.—BOND ELECTION—At an election 
ena Sept. 21 a proposal to issue $37,500 school building bonds will be 
vo upon. 


GLENDALE (P. O. Sparta), Wis.—BOND OFFERING—F. L. Cuenot, 
Town Clerk, will receive bids until 2.30 p. m. Sept. 20 for the purchase of 
an issue of $12,000 highway improvement bonds. Certified check for 5%, 
required. 

GRANT COUNTY (P. O. Lancaster), Wis.—BOND ELECTION— 
At an election scheduled for Sept. 28 the voters of the county will be asked 
to approve a proposition to issue $468,000 highway bonds. 


MADISON, Wis.—BONDS AUTHORIZED—Preparations are being 
made for the sale of $55,000 refunding bonds. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE— 
The $2,000,000 coupon, registerable as to principal, relief bonds, offered 
on Sept. 13—V. 145, p. 1464—-were awarded to Lehman Bros. and R. W. 
Pressprich & Co., both of New York, jointly, as 1.20s, at par plus a premium 
of $440, equal to 100.022, a basis of about 1.18%. Dated Sept. 1, 1937. 
Due Sept. 1, 1938; redeemable March 1, 1938. 


MONDOVI SCHOOL DISTRICT, Wis.—BONDS VOTED—At a 
special election held Sept. 11 the voters approved a proposal to issue $85,000 
high schoo! building bonds. 


SHELDON (P. O. Sparta), Wis.—BOND OFFERING—L. T. Brieske, 
Town Clerk, will receive bids until 1.30 p.m. Sept. 20 for the purchase of 
$35,000 highway improvement bonds. Certified check for 5%, required. 

BONDS OFFERED FOR INVESTMENT—Lehman Brothers and R. W. 
Pr;ssprich & Co. are offering a new issue of $2,000,000 Milwaukee County, 
Wis., one-year 1.20% bonds due Sept. 1, 1938, and redeemable on March 1, 
1938, upon 30 days’ notice. The bonds are priced to yield 0.80% to the 
redemption date and approximately 1.04% to maturity. The bonds are 
legal investments, in the opinion of the bankers, for savings banks and trust 
funds in New York and Wisconsin. 


STEVENS POINT, Wis.—BOND BID WITHDRA WN—The Milwaukee 
Co. of Milwaukee, high bidder for the $113,000 second mortgage bonds of 
the city water utility—V. 145, p. 1626—has notified city officials that they 
will not take up the bonds because their attorney’s opinion on the legality 
of the issue was unfavorable. 


SUPERIOR, Wis.—BONDS AUTHORIZED—The City Council¥ on 
Sept. 10 voted to issue $6,000,000 bonds to finance the purchase of the 
Superior Water, Light & Power Co. and the Northern Power Co. Litiga- 
> Lp to halt the issuance of the bonds without the approval 
of the voters. 


TWO RIVERS, Wis.—INTEREST RATE—The $75,000 grade school 
bonds awarded on Sept. 7 to the Milwaukee Co. of Milwaukee at a price of 
104.204—V. 145, p. 1780—bear interest at 3%, a basis of about 2.02%. 
Interest payable April and Oct. 1. Due on April 1 as follows: $27,000, 
1941; $28,000, 1942, and $20,000, 1943. 


¥ WASHINGTON (P. O. Reedsburg), Wis.—BOND SALE—An issue 
of $60,000 bonds was sold recently to the Milwaukee Co. of Milwaukee at 
par plus a premium of $1,610, equal to 102.683. 


F WATERTOWN, Wis.—BOND SALE—The three issues of 3% coupon 
semi-annual bonds aggregating $52,000, offered for sale on Sept. 9—V. 145, 
p. 1780—were awarded to Harley, Hayden & Co. of Madison, paying a 
poouem of $2,213.50, equal to 104.25, a basis of about 2.24%. The 
ues are divided as follows: 
$28,000 Division St. Bridge bonds. Due $2,000 from July 1, 1938 to 
1951, inclusive. 
16,000 Cady St. Bridge bonds. Due $2,000 from Aug. 1, 1938 to 1945 incl 
8,000 Cady St. Bridge bonds, second series. Due $1,000 from Aug. 1, 
1938 to 1945 inclusive. 


WAUPUN SCHOOL DISTRICT, Wis.—BOND OFFERING PLANNED 
rena ag reported that the district is making preparations to issue $85,000 


WYOMING 


BIG PINNY SCHOOL DISTRICT NO. 9, Wyo.—BONDS VOTED— 
At a recent election the voters of the district granted approval of a bond 
ssue of $35,000 for school construction. 


CAMPBELL COUNTY ‘SCHOOL DISTRICT NO. 3 (P. O. Rozet), 
Wyo.—BOND SALE—The $5,000 coupon bonds offered on Aug. 21— 
V. 145, p. 988—were awarded to Geo. W. Vallery & Co. of Denver. Dated 
Aug. 1, 1937. Due $1,000 yearly on Aug. 1 from 1948 to 1952. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—Tenders were 
accepted Sept. 14 for the full amount of an offering of $25,000,000 three- 
oe8s% Treasury bills. They were sold at an average interest cost of 

. O- 


CHARLOTTETOWN, P. E. I1.—TAX COLLECTIONS FAVORABLE— 
Encouraging reports from Councillor G. W. McLeod, Finance Committee 
Chairman, were heard by the City Council of Charlottetown, P. E. I., 
at a meeting last week. Mr. McLeod stated that the returns were fairly 
good. Collections for the first two quarters totaled $111,273 including 
arrears, Assessments for the year including real estate, personal property 
and poll tax, amounted to approximately $182,000. 
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FORT GARRY, Man.—REFUNDING PLAN APPROVED—Adjust- 
ment of the bonded debt of Fort Garry, Man., municipality was announced 
by Hon. W. J. Major, K.C., Attorney-General, following an agreement 
reached between the officials of Fort Garry, the Municipal and Public 
Utility Board and representatives of the creditors. An order-in-counci 
issued by the Government under a 1937 legislative enactment reduced inter- 
est payments one-half for a five-year period commencing Jan. 1, 1937. 
Interest in most cases of 6% has been cut to 3%. ‘The holder of each de- 
benture also will receive one-half of interest due on accumulated arrears 
for the past four years, and the remaining 50% in arrears will not be paid. 

Money covering the amount of arrears to be paid already is in the hands 
of the Fiscal Supervisor, J. H. Riley, under direction of the Municipal and 
Public Utility Board, having been paid over by the municipality under 
the terms arranged for fiscal supervision. 

The bonded debt of Fort Garry totals $990,000 and includes both 
municipal debentures and debentures of the Fort Garry and St. Vital 
school districts. The amount of interest in arrears to be paid totals $114,800 
out of the $229,000 owing. ‘The agreements reached under law enacted 
by the 1937 session of the Legislature provides for debt adjustment when 
concent for this is obtained from approximately 88% of the debenture 

olders. 


KITCHENER, Ont.—SIX MONTHS’ REVENUE LOWER—Ordinary 
current expenditures for the seven months ended July 31, 1937, were $656,544, 
compared with $700,966 for the corresponding period of 1936, a decrease 
of $44,422. NKevenues for the same period have been $927,001, an increase 
of $51,106 over the 1936 period and well over half of the estimated 1937 
revenue of 1.4 millions. ‘I'he city’s contribution toward relief from Jan. 1, 
1937, to July 31 was $36,978, or $21,871 less than in the 1936 period. 

QUEBEC (Province of)—YEAR-END SURPLUS TOTALS $3,968,565 
—A surplus of $3,968,505 was reported Sept. 3 by Martin b. Fisher, 
Provincial ‘i'reasurer, in the financial statement of the Quebec Government 
for the fiscal year ended June 30, 1937. Mr. Fisher, in stressing the first 
financial report of the Union Nationale Government, reported ordinary 
revenue for the year of $46,280,019. highest in the history of the Province. 


ST. JEROME, Que.—INVEST'S $24,500 IN SCHOOL BOARD BONDS— 
City Council on Sept. 8 decided to buy bonds of the Bertnierville Catholic 
School board and of the Shawinigan Falls Catholic School Board to the 
value of $24,500. ‘l'his amount is a surplus from the sinking fund and it 
was decided to apply it to these school bonds. The city will purchase 
$12,500 of bonds from the Berthierville School Board and bonds to the 
value of $12,000 from the Shawinigan Falls School Board. 


TORONTO, Ont.—TAX COLLECTIONS HIGHER—City tax collec™ 
tions to Aug. 15, 1937, totaled $23.7 millions, or 67.74% of the year 's levy, 
against $23 millions, or 66.72% of the levy in the same period of 1936. 
Collections of all taxes, including arrears, were $28.5 millions in the 1937 
— against $28.2 millions in 1936. Accumulated arrears of taxes had 

n reduced to $4.1 millions compared with $4.8 millions at Aug. 26, 1937. 

WINDSOR, Ont.—NEW BONDS READY FOR EXCHANGE—Formal 
notice of the exchange of old debentures of the municipalities of East 
Windsor, Walkerville, Windsor and Sandwich for new debentures of the 
amalgamated city of Windsor has been given. ‘This makes operative the 
plan for refinancing these municipalities which was approved by the Ontario 
Municipal Board in June, 1937. This does not include the Roman Catholic 
separate school debentures. 

The exchange is being made by the Guaranty Trust Co. of Canada, 
Windsor, on and after the following dates: East Windsor (formerly Ford 
City), Sept. 20; Walkerville, Sept. 30; Windsor, Oct. 11; Sandwich and 
Walkerville-East Windsor Water Commission, Oct. 21 

Holders of the debentures to be exchanged must obtain letters of trans- 
missal from the Guaranty Trust Co. or any chartered bank or trust company 
and surrender their debentures with coupons maturing on and after the 
following dates attached: East Windsor, Oct. 1, 1931; Walkerville, 
Dec. 15, 1935; Windsor, Dec. 1, 1932; Sandwich, March 1, 1932; Walker- 
ville-East Windsor Water Commission, Jan. 1, 1936. j 

The new debentures will mature Dec. 31, 1975. interest will be payable 
n Canadian funds at the Canadian Bank of Commerce, Windsor, at the 
following rates: Sandwich, 144%: East Windsor, 2%; Windsor, 34%; 
Walkerville, 4%. Additional interest known as income interest, is payable 
in any year in which the city’s operating expenses are in excess of $2.9 
millions when the city must make available for debenture holders $125 
for each $100 of such excess Half of this will be paid as additional de- 
benture interest and the remaining half will be paid into sinking fund. 
Total interest to be paid in any year on the new debentures is not to exceed 
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Debenture holders will receive immediate payment of the proportion 
of past due interest which has been allowed, in the case of the different 
municipalities, by cashing coupons attached to the new debentures. T his 
applies on interest which became due up to and including Dec. 31, 1935. 
Holders of old Kast debentures will receive 50% of such overdue interest 
15% in the case of Walkerville, 52% in the case of Windsor and 12% for 
Sandwich. Interest on the new debentures accrues from Jan. 1, 1936. 

Cash payments to be received by holders of the various present deben- 
tures when they get their new securities have been calculated as follows: 



























































Town of Walkerville City of East Windsor 
Defaulted Dec. 14, 1935 Defaulted Oct. 1, 1931 
*5% *6% *5% *6% 
Bond Bond Bond Bond 
Acerd. int., Dec. 31,'35 $2.33 $2.80) Acerd. int., Dec. 31, '35.$237.00 $285.00 
To be paid on arrears... $0.35 $0.42) To be paid on arrears__.$118.75 $142.50 
Add—1936 interest _ ._ _- 40.00 40.00 | Add—1936 interest. --.. 20.00 20.00 
Int, due June 30, 1937 20.00 20.00 Int. due June 30, 1937 10.00 10.00 
Total amount due_--_--- $60.35 $60.42/| Total amount due------ $148.75 $172.50 
* $1,000 bond, interest payable Dec.14. ya epee interest payable April 1 
an s. 1. 
City of Windsor 
Defaulted Feb. 1, 1933 
*5% *6% Town of Sandwich 
Bond Bond Defaulted March 1, 1932 
Acerd. int., Dec. 31, '35.$171.00 $205.00 *5% *6 % 
Bond Bond 
52% settlement ___..._- $89.00 $106.50! Acerd. int., Dec. 31, '35.$216.67 $260.00 
Less—Paid in 1935_..-- 30.00 30.00 
To be paid on arrears... $26.00 $31.20 
To be paid on arrears... $59.00 $76.50} Add—1936 interest_ ---_- 15.00 15.00 
Add—1936 interest. ____ 32.50 32.50 Int. due June 30,1937 7.50 7.50 
Int. due June 30, 1937 16.25 16.25 
‘ Total amount due___-__- $48.50 $53.70 
Total amount due_-_---_- $107.75 $125.25 *$1,000 bond, interest payable March 1 
*$1,000 bond, interest payable Feb. 1 | and Sept. 1. 
and Aug. 1. 


WINDSOR, Ont.—DELINQUENT TAXES AT LOW LEVEL—With 
the total of tax arrears at the lowest mark in years, tax collections are con- 
tinuing to improve, according to figures made public by E. Langlois, 
Acting City Treasurer. ‘Tax collections for the first eight months of 1937 
totaled $3,737,591, current and arrears, or nearly as much as the total 1937 
levy, which was $3,975,053. During August the olay collected $110,939 
on current taxes as compared with a total of $106,499 during August of 
last year. The total current collection during the first eight months was 
$2,918,437, or 73.41% of the 1937 tax roll, as compared with a total of 
$2,721,526 during the first eight months of 1936, 70.3% of last year’s levy. 

During August the city collected $65,586 in arrears, as compared with 
$45,768 during August of last year. The arrears collection for the first 
eight months of the year was $819,154, as compared with $816.429 for 
the first eight months of last year. 





